Interview with Al Arabiya
Business on the weaponisation
of the dollar, 19 Feb 2026

In this TV interview with Al Arabiya aired on 19th February
2026, Dr. Nasser Saidi discussed the weaponization of the US
dollar, sanctions, and “economic statecraft” leading to a
gradual shift away from dollar assets, including treasuries
and the potential competition from the euro and the renminbi.

Watch the interview here. The Arabic comments and English
translation are copied below.

Dr. Nasser Saidi, Chairman of Nasser Saidi & Partners,
confirmed that the shifts in global currency markets indicate
the beginning of a long race between the euro and the yuan to
reduce the dominance of the US dollar in international trade.
He pointed out that this race will not be achieved quickly,
but may extend over decades.

In an interview with Al Arabiya Business, Saidi stated that
approximately 57% of global reserves are held in dollars,
while the euro represents only about 20.3%. Furthermore, 80%
of global trade financing is conducted in dollars, compared to
6.7% in euros, and international payments represent about 50%
in dollars, making its replacement with another currency a
lengthy and complex process.

He added that the euro, despite its current role, 1is not
widely traded globally, with the European bond market limited
to approximately one trillion euros compared to over 30
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trillion dollars in the US markets. This necessitates the
establishment of a large, unified market for euro-denominated
treasury bonds to enhance its wusability in international
trade.

Al-Saidi pointed to China’'s growing role, emphasizing that the
country is striving to transform the yuan (renminbi) into a
global currency by allowing capital inflows into the Chinese
market and expanding the size of its domestic financial
market. He considered the first step to be the use of the yuan
in trade finance, particularly with oil-producing economies,
before the euro gradually follows.

He explained that this shift reflects China’s increasing
dominance in global trade, as it has become illogical to price
payments in dollars when China is the largest importer of oil
and gas from the Gulf states. This solidifies the position of
the “petro-yuan” as a first step towards transforming global
trade finance.
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Interview with Al Arabiya on
macroeconomic outlook &
financial markets, 15 Jan
2026

In this TV interview with Al Arabiya aired on 15th January
2026, Dr. Nasser Saidi discussed his outlook for global
macroeconomic performance, linking it to key risks and
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financial markets performance. Watch the interview here.
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Interview with Al Arabiya on
the Fed’s rate cut in Dec
'25, 11 Dec 2025

In this TV interview with Al Arabiya aired on 11th December
2025, Dr. Nasser Saidi discussed the currently divided Fed,
called the decision to return to buying bonds surprising and
also warned about a potential loss of monetary policy
independence.
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Interview with Al Arabiya on
the Fed’'s second rate cut in
'25, 29 Oct 2025

In this TV interview with Al Arabiya aired on 29th October
2025, Dr. Nasser Saidi discussed the below questions.

Why did members of the US Federal Reserve vote to hold
interest rates steady at the October meeting? And does the Fed
really lack justification for a rate cut amid the sharp
division among its members?

Watch the TV interview via:
https://x.com/i/status/1983599231106519266

Interview with Al Arabiya on
the Fed rate cut, 17 Sep 2025

In this TV interview with Al Arabiya aired on 17th September
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2025, Dr. Nasser Saidi spoke about the Fed’s rate cut and
outlook till end of the year.

The Fed lowered interest rates for the first time this year,
by 25 bps (as markets expected), also signalling two more cuts
before end of the year.

The Fed appears to be navigating a difficult balance between
price stability and growth/employment. This decision reflects
a cautious and balanced approach, suggesting that the cooling
labour market is currently viewed as a greater risk than the
recent uptick in inflation. But note that the labor force
participation rate is at a high of 84% and wage inflation at
%, while unemployment rate at 4.3% is consistent with near
full employment. The decision comes at a time when Fed
independence is coming under 1intense attack, and fiscal
dominance are also being discussed.

A clear overlap between politics and economics in the US has
increased the difficulty of the Federal Reserve’s task in
charting the path of monetary policy. As the US deficit widens
further, the greater the pressure for fiscal dominance running
monetary policy to manage the debt and debt service and a
review of the Fed’s mandate and role, including QE.

Watch the TV interview via this 1link
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Bloomberg’s Horizons Middle
East & Africa Interview, 28
Aug 2025

Aathira Prasad joined Joumanna Bercetche on 28th August, 2025
as part of the Horizons Middle East & Africa show to discuss
the Egypt central bank’s monetary easing cycle & outlook for
the GCC economies in the global macroeconomic backdrop.

Main discussion points included the below:

Given that inflation has been easing (13.9% in Jul 2025. vs a
peak of 38% in Sep 2023) and real interest rates remaining
high, the CBE appears to have the leeway to go ahead with a
gradual easing strategy.

The rates could go lower than 20% by end of the year, if the
international financial environment becomes less volatile as a
result of a reduction in the US Fed rate and the ECB maintains
or reduces rates and geopolitical regional risks diminish
resulting in a restoration of Suez Canal traffic and revenues.

A potential rate cut from the Fed could lower pressure on
Egypt’s external financing costs, reduce debt servicing
costs, and support investor confidence, particularly among
holders of Egyptian debt.

Egypt has been in a relatively strong position so far this
year (despite lower Red Sea traffic, regional conflicts and
the Gaza war): the IMF-backed reform agenda (it passed its
fourth IMF review) 1is slowly being rolled out (including tax
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and subsidy reforms), supported by financing from IFIs (WB,
EIB, EBRD and Chinese investment funds) and net FDI has picked
up. Egypt’s current account deficit has improved sharply -
surging remittances (record USD 36.5bn in 2024-25), higher
tourism revenues, and a jump in non-oil exports.

Watch the interview below or via the direct link

Interview with Al Arabiya on
the Fed, Powell’s speech &
way forward, 24 Aug 2025

In this TV interview with Al Arabiya aired on 24th August
2025, Dr. Nasser Saidi spoke about Fed Chair Powell'’s speech
at Jackson Hole: while Powell hinted at a possible rate cut,
few data releases such as the upcoming monthly jobs (Sep 5)
and CPI (Sep 11) reports will be critical. Also touched upon
was the topic of central bank independence and the greater use
of USD as a weapon (encouraging de-dollarisation and a shift
to the emerging markets).
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Watch the TV interview via this 1link
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Interview with Al Arabiya on
US economic developments &
trade negotiations, 29 Jul
2025

In this TV interview with Al Arabiya aired on 29th July 2025,
Dr. Nasser Saidi discussed latest economic developments in the
US (in the context of the latest IMF WEO update) & various
ongoing trade negotiations.

Watch the TV interview via this link
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Interview with Al Arabiya on
Israel-Iran war, costs,
global & regional
implications, 16 Jun 2025

In this TV interview with Al Arabiya aired on 16th June 2025,
Dr. Nasser Saidi discussed the ongoing Israel-Iran war, 1its
costs, destruction of infrastructure, economic consequences,
impact on oil supply and prices, effects on inflation and GCC
regional and global implications and fallout. We have entered
the fog of war. He also emphasized that geopolitical tensions
are doubling the cost of debt in the region.

Watch the TV interview via this link
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Interview with Al Arabiya on
the EUR & CNY as potential
alternatives to the dollar,
27 May 2025

In this TV interview with Al Arabiya aired on 27th May 2025,
Dr. Nasser Saidi discussed whether the EUR & CNY could emerge
as an alternative to the dollar in global trade. (Summary
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points are provided in English towards end of the page).

Watch the TV interview via this 1link
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Summary points.

Dr. Nasser Saidi was on Al Arabiya News Channel discussing the
changing currency landscape USD and 1its 1increasing
weaponisation. As of Apr 2025, the USD accounted for 49.68% of
global payment transactions vs EUR’s 22% and CNY’s 3.5%. USD
dominance in the trade finance market is even greater, with an
82% share, versus just 6.15% for the yuan and 6.21% percent
for the euro. (Source: SWIFT, May 2025). Similarly, the USD
makes up 58% of international reserves currently, the lowest
in decades, but still well above the euro’s 20% share.
However, the future belongs to the Yuan and to digital
currencies.

China 1s already the dominates global trade in goods. As
global supply chains are reconfigured as a result of US trade
wars, they will continue to pivot towards Asia and China. Over
time (i.e. decades) the yuan — and particularly the digital
yuan — are likely to form the basis of a growing share of non-
dollar trade financing. As an example, there was a China-UAE
gas deal completed in CNY in 2023 & an eCNY-Digital Dirham
cross-border CBDC payment (using mBridge) in Sep 2024.

The 1international payments 1infrastructure 1is also
transforming. The China Cross-Border Interbank Payment System
(CIPS) has functionality that goes beyond SWIFT since it 1is a
real time payment system, not just messaging. It is faster,



cheaper and more secure. But for the CNY to truly become a
global reserve currency (apart from financing trade), China
must accelerate the development of broad, deep and liquid
domestic debt and financial markets and gradually allow full
convertibility of the yuan.

Interview with Al Arabiya
(Arabic) on the Trump's
tariffs & US expectations of
an industrial resurgence, 30
Apr 2025

In this TV interview with Al Arabiya aired on 30th April 2025,
Dr. Nasser Saidi discussed Trump’s reciprocal tariffs and US
expectations of an industrial resurgence. This provides a
unique opportunity for Asia & GCC.

Watch the TV interview via this 1link
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Interview with Al Arabiya
(Arabic) on the Trump's
reciprocal tariffs
announcement, 6 Apr 2025

In this TV interview with Al Arabiya aired on 6th April 2025,
Dr. Nasser Saidi discussed the global impact from Trump’s
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reciprocal tariffs.

Watch the TV interview via this 1link

SIL18 tapsel) gawendl el
plbs 5o " V505" Jiar wols
inalledl &, Ll

ol 5158 ol ol e sommdl ol &S g, oomsd] ol JB
S et pouwdl w9, Joo PV ERNET AJLssa Sre Y| guas ]|
ol odl e el ledl 8l pla >xgy "Liasas YIJ5% ,iies

1909 ple 3o eVl ong %24 jolx divg,bhall pow,d| bwsise

o s Lidl ol .”Business a1 go als lio 9 oouswd| miogls
slaid ¥l o] sionw o ibid g adl Boaol sUob ole i,
wsoiai 085S, dlsie w9 Jozodl Jleiz| azles o3J| awas S eVl

w8 Ioosio lou Jsb pormz wodl ol sblasYl g, ol vlolg
colel oYl odd e ax Ll pua ]l poe adb w835 Ll jaas

oadw JSin ede los aned Ldl ad o]l §lewYl ol oJ] sousd! Ll
ddw ol LS bexildl g5 Llio by ams sl Slwl szl ug
cabwg ) bl | ode Sl el | comy Lidw o Liiw aaS oY1 sy eidl

slais¥le baidl Llewl ole s oSl go souswdl L3> LS
e lsdl Joo ode oueu sisaw lo sisisal |



https://www.alarabiya.net/aswaq/videos/closing-bell/2025/04/06/-%D9%86%D8%A7%D8%B5%D8%B1-%D8%A7%D9%84%D8%B3%D8%B9%D9%8A%D8%AF%D9%8A-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D9%82%D8%B1%D8%A7%D8%B1%D8%A7%D8%AA-%D8%AA%D8%B1%D8%A7%D9%85%D8%A8-%D8%AA%D9%85%D8%AB%D9%84-%D8%B2%D9%84%D8%B2%D8%A7%D9%84%D8%A7%D9%8B-%D9%81%D9%8A-%D9%86%D8%B8%D8%A7%D9%85-%D8%A7%D9%84%D8%AA%D8%AC%D8%A7%D8%B1%D8%A9-%D8%A7%D9%84%D8%B9%D8%A7%D9%84%D9%85%D9%8A%D8%A9

Interview with Al Arabiya
(Arabic) on the Trump’s
tariffs, 13 Mar 2025

In this TV interview with Al Arabiya aired on 13th March 2025,
Dr. Nasser Saidi highlighted the following points on Trump
trade wars: 1) Trump will not back down, even at risk of
recession: he is in his 2nd term with no possible 3rd term,
effectively controls both Houses, dominates Republican party &
nominees have majority in Supreme Court; 1ii) Rapidly rising
Economic uncertainty with gold and VIX both up, volatile
Equity & debt markets, Economic Policy Uncertainty Index is
spiking https://policyuncertainty.com; 1iii) will 1lead to
greater EU unification (higher defence, common debt), UK-EU
rapprochement; 1iii) Germany will go for debt funded
infrastructure & defence spending; iv) Canada, Mexico, China
will diversify trade & investment away from US; v) Fed, ECB
will delay rate cuts given growing uncertainty on real economy
and inflation paths; vi) US will have the highest tariff wall
since 1943. vii) GCC steel & aluminum exports to US negatively
affected.

Watch the TV interview via this 1link
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Interview with Al Arabiya
(Arabic) on the Global
Economic Diversification
Index, 17 Feb 2025

In this TV interview with Al Arabiya aired on 17th February
2025, Dr. Nasser Saidi highlighted the findings from the
Global Economic Diversification Index that was released at the
World Governments Summit 2025.

Watch the TV interview via this 1link
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https://nassersaidi.com/2025/02/19/interview-with-al-arabiya-arabic-on-the-economic-diversification-index-17-feb-2025/
https://nassersaidi.com/2025/02/19/interview-with-al-arabiya-arabic-on-the-economic-diversification-index-17-feb-2025/
https://nassersaidi.com/2025/02/19/interview-with-al-arabiya-arabic-on-the-economic-diversification-index-17-feb-2025/
https://nassersaidi.com/2025/02/19/interview-with-al-arabiya-arabic-on-the-economic-diversification-index-17-feb-2025/
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Interview with Al Arabiya
(Arabic) on optimism 1n
Lebanon’s following election
of new leaders, 15 Jan 2025

In this TV interview with Al Arabiya aired on 15th January
2025, Dr. Nasser Saidi highlights the historic opportunity for
Lebanon following the selection of Joseph Aoun as President &
Nawaf Salam as Prime Minister.

Watch the TV interview via this link
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https://nassersaidi.com/2025/01/16/interview-with-al-arabiya-arabic-on-optimism-in-lebanons-following-new-leadership-15-jan-2025/
https://nassersaidi.com/2025/01/16/interview-with-al-arabiya-arabic-on-optimism-in-lebanons-following-new-leadership-15-jan-2025/
https://nassersaidi.com/2025/01/16/interview-with-al-arabiya-arabic-on-optimism-in-lebanons-following-new-leadership-15-jan-2025/
https://nassersaidi.com/2025/01/16/interview-with-al-arabiya-arabic-on-optimism-in-lebanons-following-new-leadership-15-jan-2025/
https://www.alarabiya.net/aswaq/videos/aswaq-open/2025/01/15/%D9%87%D9%84-%D9%8A%D8%B9%D9%88%D8%AF-%D8%A7%D9%84%D9%85%D8%B3%D8%AA%D8%AB%D9%85%D8%B1%D9%88%D9%86-%D8%A7%D9%84%D9%89-%D9%84%D8%A8%D9%86%D8%A7%D9%86-%D8%A8%D8%B9%D8%AF-%D8%AA%D9%88%D9%84%D9%8A-%D8%A7%D9%84%D8%B1%D8%A6%D9%8A%D8%B3-%D8%B9%D9%88%D9%86
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Interview with Al Arabiya
(Arabic) on a potential
looming debt crisis in 2025,
23 Dec 2024

In this TV interview with Al Arabiya aired on 23rd Dec 2024,
Dr. Nasser Saidi discusses a potential looming debt crisis in
2025. Dr. Saidi believes that interest rates are likely to
remain high while global public debt is high and rising
towards $100trn. About 3.3bn people live in countries spending
more on interest payments than education or health.

Watch the TV interview via this 1link


https://nassersaidi.com/2024/12/25/interview-with-al-arabiya-arabic-on-a-potential-looming-debt-crisis-in-2025-23-dec-2024/
https://nassersaidi.com/2024/12/25/interview-with-al-arabiya-arabic-on-a-potential-looming-debt-crisis-in-2025-23-dec-2024/
https://nassersaidi.com/2024/12/25/interview-with-al-arabiya-arabic-on-a-potential-looming-debt-crisis-in-2025-23-dec-2024/
https://nassersaidi.com/2024/12/25/interview-with-al-arabiya-arabic-on-a-potential-looming-debt-crisis-in-2025-23-dec-2024/
https://www.alarabiya.net/aswaq/special-stories/2024/12/23/أزمة-مالية-عالمية-في-2025-تفجرها-الديون-
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Interview with CGTN Europe on
the ceasefire in Lebanon, 27


https://nassersaidi.com/2024/11/29/interview-with-cgtn-europe-on-the-ceasefire-in-lebanon-27-nov-2024/
https://nassersaidi.com/2024/11/29/interview-with-cgtn-europe-on-the-ceasefire-in-lebanon-27-nov-2024/

Nov 2024

In this TV interview with CGTN Europe’s The World Today
program, aired on 27th Nov 2024, Dr. Nasser Saidi spoke about
the ceasefire in Lebanon. While there is a lot of euphoria at
the announcement, more importantly, the 60 day ceasefire
period is fraught with security and political risks and
uncertainties. Focus has to turn to attracting aid commitments
& start reconstruction. For that, need to urgently elect a new
president & form a credible national emergency government able
to garner regional and international support and confidence
and undertake long-delayed structural reforms.



https://nassersaidi.com/2024/11/29/interview-with-cgtn-europe-on-the-ceasefire-in-lebanon-27-nov-2024/
https://www.dailymotion.com/video/x99v03s
https://www.dailymotion.com/video/x99v03s

Interview with Al Arabiya
(Arabic) on Trump’'s election
victory, potential policies &
impact, 6 Nov 2024

In this TV interview with Al Arabiya aired on 6th Nov 2024,
Dr. Nasser Saidi discusses Trump’s election victory, potential
domestic policies (leading to wider deficits) and impact on
GCC & wider Middle East.

Watch the TV interview via this 1link
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https://nassersaidi.com/2024/11/07/interview-with-al-arabiya-arabic-on-trumps-election-victory-potential-policies-impact-6-nov-2024/
https://nassersaidi.com/2024/11/07/interview-with-al-arabiya-arabic-on-trumps-election-victory-potential-policies-impact-6-nov-2024/
https://nassersaidi.com/2024/11/07/interview-with-al-arabiya-arabic-on-trumps-election-victory-potential-policies-impact-6-nov-2024/
https://nassersaidi.com/2024/11/07/interview-with-al-arabiya-arabic-on-trumps-election-victory-potential-policies-impact-6-nov-2024/
https://www.alarabiya.net/aswaq/videos/market-pulse/2024/11/06/%D9%87%D9%84-%D9%8A%D8%AA%D9%85%D9%83%D9%86-%D8%AA%D8%B1%D8%A7%D9%85%D8%A8-%D9%85%D9%86-%D8%AA%D8%AE%D9%81%D9%8A%D8%B6-%D8%A7%D9%84%D8%B9%D8%AC%D8%B2

Interview with Al Arabiya
(Arabic) on the economic
impact of the conflict in
Lebanon, 15 Oct 2024

In this TV interview with Al Arabiya aired on 15th Oct 2024,
Dr. Nasser Saidi discusses the ongoing conflict in Lebanon and
the financing for the reconstruction of Lebanon & Gaza.

Watch the TV interview via this link
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https://nassersaidi.com/2024/10/18/interview-with-al-arabiya-arabic-on-the-economic-impact-of-the-conflict-in-lebanon-15-oct-2024/
https://nassersaidi.com/2024/10/18/interview-with-al-arabiya-arabic-on-the-economic-impact-of-the-conflict-in-lebanon-15-oct-2024/
https://nassersaidi.com/2024/10/18/interview-with-al-arabiya-arabic-on-the-economic-impact-of-the-conflict-in-lebanon-15-oct-2024/
https://nassersaidi.com/2024/10/18/interview-with-al-arabiya-arabic-on-the-economic-impact-of-the-conflict-in-lebanon-15-oct-2024/
https://www.alarabiya.net/aswaq/videos/market-pulse/2024/10/16/-%D9%86%D8%A7%D8%B5%D8%B1-%D8%A7%D9%84%D8%B3%D8%B9%D9%8A%D8%AF%D9%8A-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-25-%D9%85%D9%84%D9%8A%D8%A7%D8%B1-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D8%AE%D8%B3%D8%A7%D8%A6%D8%B1-%D9%84%D8%A8%D9%86%D8%A7%D9%86-%D9%85%D9%86-%D8%A7%D9%84%D8%AD%D8%B1%D8%A8-%D8%AD%D8%AA%D9%89-%D8%A7%D9%84%D8%A7%D9%86

Interview with Al Arabiya
(Arabic) on UAE's banking
sector performance, 17 Sep
2024

In this TV interview with Al Arabiya aired on 17th Sep 2024,
Dr. Nasser Saidi discusses the performance of UAE banks due to
underlying strong macroeconomic conditions: 3.5% real growth
and 7.8% current account surplus creating liquidity, rise in
foreign assets, and strong core financial soundness
indicators.

Watch the TV interview via this 1link
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https://nassersaidi.com/2024/09/18/interview-with-al-arabiya-arabic-on-uaes-banking-sector-performance-17-sep-2024/
https://nassersaidi.com/2024/09/18/interview-with-al-arabiya-arabic-on-uaes-banking-sector-performance-17-sep-2024/
https://nassersaidi.com/2024/09/18/interview-with-al-arabiya-arabic-on-uaes-banking-sector-performance-17-sep-2024/
https://nassersaidi.com/2024/09/18/interview-with-al-arabiya-arabic-on-uaes-banking-sector-performance-17-sep-2024/
https://www.alarabiya.net/aswaq/companies/2024/09/17/-%D9%81%D9%8A%D8%AA%D8%B4-%D8%A7%D8%B3%D8%AA%D9%85%D8%B1%D8%A7%D8%B1-%D8%A7%D9%84%D8%A3%D8%AF%D8%A7%D8%A1-%D8%A7%D9%84%D9%82%D9%88%D9%8A-%D9%84%D9%84%D9%82%D8%B7%D8%A7%D8%B9-%D8%A7%D9%84%D8%A8%D9%86%D9%83%D9%8A-%D8%A7%D9%84%D8%A7%D9%85%D8%A7%D8%B1%D8%A7%D8%AA%D9%8A-%D9%81%D9%8A-%D8%A7%D9%84%D9%86%D8%B5%D9%81-%D8%A7%D9%84%D8%AB%D8%A7%D9%86%D9%8A-2024
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Interview with Al Arabiya
(Arabic) on Bahrain’s new
global minimum tax, 5 Sep
2024

In this interview with Al Arabiya aired on 5th September 2024,
Dr. Nasser Saidi discusses Bahrain’s plan to introduce the


https://nassersaidi.com/2024/09/06/interview-with-al-arabiya-arabic-on-bahrains-new-global-minimum-tax-5-sep-2024/
https://nassersaidi.com/2024/09/06/interview-with-al-arabiya-arabic-on-bahrains-new-global-minimum-tax-5-sep-2024/
https://nassersaidi.com/2024/09/06/interview-with-al-arabiya-arabic-on-bahrains-new-global-minimum-tax-5-sep-2024/
https://nassersaidi.com/2024/09/06/interview-with-al-arabiya-arabic-on-bahrains-new-global-minimum-tax-5-sep-2024/

global minimum tax from Jan 2025.

Watch the TV interview at this link and the related news
article is posted below:
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https://www.alarabiya.net/aswaq/videos/power-lunch/2024/09/05/%D8%AE%D8%A8%D9%8A%D8%B1-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%A7%D9%84%D8%A8%D8%AD%D8%B1%D9%8A%D9%86-%D8%AA%D8%A4%D8%B3%D8%B3-%D9%84%D9%86%D8%B8%D8%A7%D9%85-%D8%B6%D8%B1%D9%8A%D8%A8%D9%8A-%D8%AC%D8%AF%D9%8A%D8%AF-%D8%A8%D8%AF%D8%A3%D8%AA%D9%87-%D8%A8%D9%81%D8%B1%D8%B6-15-%D8%B9%D9%84%D9%89-%D8%A7%D9%84%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%A7%D9%84%D8%A3%D8%AC%D9%86%D8%A8%D9%8A%D8%A9
https://ara.tv/5c4p6
https://ara.tv/5c4p6
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Interview with Al Arabiya
(Arabic) on Fed’s monetary
policy decision, 30 Jul 2024

In this interview with Al Arabiya aired on 30th July 2024, Dr.
Nasser Saidi discusses the Fed’s monetary policy. He expects
the Fed to move slowly, and that reducing interest rates
before the elections may have an impact. All data indicates
the strength of the American economy and the real estate
sector is affected.

Watch the TV interview via this link on X (previously Twitter)

“Central Bank Digital
Currencies’ Impact on MENA
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Economies”, Council Views 1n
The Middle East Council on
Global Affairs (ME Council)
Afkar, 4 Jul 2024

Dr. Nasser Saidi. contributed his expert opinion on as part of
Council Views related to the topic “Central Bank Digital
Currencies’ Impact on MENA Economies”. Council Views 1s a ME
Council (The Middle East Council on Global Affairs) article
series that brings together our experts’ insights on headline
issues facing the Middle East and North Africa region. The
original, complete article is available on the ME Council
website (link) and Dr. Saidi’s opinion is posted below.

This contribution and discussion stemmed from a ME Council’s
Roundtable Discussion on Central Bank Digital Currencies
(CBDCs) held in Turkey on 10th May 2024.

How MENA Countries Can Benefit from CBDCs

Nasser Saidi

CBDCs can be the cornerstone for secure and efficient
monetary, financial, and market digital transactions. For the
MENA region, socio-economic benefits from the roll-out of
CBDCs would be two-fold:

First, for developing nations, a retail CBDC could lead to
greater financial inclusion. Only 48% of adults in the MENA
region—excluding high-income nations—have a financial account,
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around 23 percentage points lower compared to the developing
economy average. CBDCs designed to operate offline could be
used by the unbanked and large populations of immigrants,
refugees and displaced individuals. Moreover, interoperability
is a vital feature that would enable greater adoption and
usage of CBDCs. Data derived from CBDC usage can be used to
establish credit profiles, improving access to finance
including for small and medium-sized enterprises (SMEs), as
this would lower disparities in lending arising from a lack of
information on credit risk.

Second, for wealthier countries like those in the Gulf
Cooperation Council (GCC), (CBDCs would facilitate trade and
financial transactions through faster, cheaper, more
transparent, and more inclusive cross-border payment services,
while reducing the risk of cross-border payments and
increasing settlement efficiency.

Importantly, CBDCs need to be supported by secure, inclusive
infrastructure, including digital public infrastructure to
enable digital identities. This could be along the lines of a
national digital ID (such as India’s Aadhaar), real-time
payment systems (Brazil’'s Pix or Egypt’s InstaPay), or
integrated payment systems (e.g. China’s e-CNY pilot program
and integration with Hong Kong), among others. Digital
inclusion needs to be one of the pillars of CBDC rollouts,
with financial literacy and data protection integrated into
the process. There should be a holistic—not a silo—approach to
designing and rolling out CBDCs.



Interview with Al Arabiya
(Arabic) on GCC’s potential
to become “Middle Powers”, 9
Jun 2024

In this interview with Al Arabiya aired on 9th June 2024, Dr.
Nasser Saidi discusses his view that at a time of global
fragmentation, decoupling from China and a New Cold War, the
GCC countries can emerge as Middle Powers.

Watch the TV interview via this link.
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Interview with Al Arabiya
(Arabic) on major central
banks’ monetary policy, 22
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May 2024

In this interview with Al Arabiya aired on 22nd May 2024, Dr.
Nasser Saidi discusses the Fed’s monetary policy. He expects
only 1 Fed rate cut in Dec given the strong US growth,
continued fiscal stimulus, very high Treasury debt issues, and
election year politics. Fed moves’ will be preceded by the ECB
and the Bank of England given lower & falling inflation rates
& weaker economies.

Watch the TV interview via this 1link
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Interview with Al Arabiya
(Arabic) on Fed & monetary
policy, 6 May 2024

In this interview with Al Arabiya aired on 6th May 2024, Dr.
Nasser Saidi discusses the Fed’s latest monetary policy
meeting and outlook for the rest of 2024.

Watch the TV interview via this 1link
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Interview with Al Arabiya
(Arabic) on economic
diversification, 17 Apr 2024

In this interview with Al Arabiya aired on 17th April 2024,
Dr. Nasser Saidi discusses the Global Economic Diversification
Index and Saudi’s rankings in the backdrop of recent economic
and structural reforms aimed at increasing non-o0il economic
activity.

Watch the TV interview below:
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— 0000000 Business — OO0O0O0OO (@AlArabiyaBN KSA) April 17,
2024

Interview with Al Arabiya
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(Arabic) on Fed interest
rates, 20 Mar 2024

In this interview with Al Arabiya aired on 20th March 2024,
Dr. Nasser Saidi discusses Fed dot plots, inflation, labour
market growth and growing fiscal deficits in the US.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on Egypt’s interest
rate hike, currency
floatation & IMF deal, 7 Mar

2024

In this interview with Al Arabiya aired on 7th March 2024, Dr.
Nasser Saidi discusses the 600bps hike in interest rates,
removal of currency controls and the IMF deal.

Watch the TV interview below:
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Interview with Al Arabiya
(Arabic) on the US Fed,
interest rates & beyond, 9
Jan 2024

In this interview with Al Arabiya aired on 9th January 2024,
Dr. Nasser Saidi discusses the Fed and interest rate moves
this year, 1in the backdrop of the widening fiscal deficit in
the US.

Watch the TV interview at this 1link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on renewable energy
investments & COP28, 3 Dec
2023

In this interview with Al Arabiya aired on 3rd December 2023,
Dr. Nasser Saidi discusses the topic of rising renewable
energy investments and the potential role for GCC nations in
the backdrop of COP28.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on the US Fed,
fiscal deficits & debt, 2 Nov
2023

In this interview with Al Arabiya aired on 2nd November 2023,
Dr. Nasser Saidi discusses the topic of growing fiscal deficit
financing and debt build up in the US, risks and reasons
underlying holding steady on rates & continuing to shrink its
outsize balance sheet.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on avoiding a
temporary US shutdown, 1 Oct
2023

In this interview with Al Arabiya aired on 1lst October 2023,
Dr. Nasser Saidi discusses the topic of avoiding a “temporary”
shutdown in the US, political challenges and beyond.

Watch the TV interview at this 1link as part of the related
news article:
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“A Mercantile Middle East”,
article in the IMF’'s Finance
& Development magazine, 1 Sep
2023

The GCC must take leadership at a time of global fragmentation
and successfully lead the MENA region into becoming an inter-
linked trade and investment hub. This, while unfolding the GCC
strategy of pursuing globalization as a regional group through
new trade and investment agreements, foreign aid, and direct
and portfolio investment. We envisage two complementary ways
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to move forward, away from political differences & correcting
failures of past implementation: one, implement the GCC Common
Market & two, GCC should develop new deep trade agreements —
both much more extensive 1in scope than just trade &
investment.

Our article titled “A Mercantile Middle East” was published in
the IMF’s Finance and Development’s Sep 2023 issue.

A Mercantile Middle East

By Nasser Saidi and Aathira Prasad

The world has witnessed a tectonic shift in global economic
geography and trade toward emerging Asia in the past two
decades. However, the Middle East and North Africa (MENA)
region has remained one of the least dominant, accounting for
just 7.4 percent of total trade in 2022. The region’s trade is
characterized by a relatively high concentration of exports in
a narrow range of products or trading partners, limited
economic complexity, and low participation in global value
chains.

Even so, commodity-dependent nations in the MENA region have
made substantial gains over time, specifically in trade
diversification, as shown by the Global Economic

Diversification Index, which tracks the extent of economic
diversification from multiple dimensions, including economic
activity, international trade, and government revenues.

The MENA region’s total trade in goods as a percent of GDP (an
indicator of openness) was 65.5 percent in 2021, indicating a
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relatively open regional economy. Yet, as shown in Chart 1,
intraregional trade is low, representing only 17.8 percent of
total trade and 18.5 percent of total exports, despite a
common Llanguage and culture as well as geographic

proximity. The six oil-exporting Gulf Cooperation Council (GCC)
nations—Saudi Arabia, Bahrain, Oman, Qatar, Kuwait, and the
United Arab Emirates—account for the bulk of intraregional
trade.

[x]

Their dominance of intraregional trade suggests that the Gulf
nations could become a catalyst for regional trade
integration, helping lower barriers to trade, improving trade
infrastructure, and diversifying the region’s
economies.Greater integration of non-GCC Middle East nations
with the GCC will lead to more intraregional trade and greater
global integration (via the GCC'’s existing global linkages and
participation in global value chains). With the growing global
economic integration of the GCC nations and their concerted
effort in supporting the region’s other nations (via increased
trade and investment deals with Egypt and Iraqg, for example),
they can be a conduit for greater integration of the rest of
the region into world trade.

Region’s laggards

Why have non-GCC countries lagged when it comes to
intraregional trade? In part it is a failure of the MENA
region’s multiple regional trade (and investment) agreements.
The share of intragroup exports in the Arab region, excluding
the GCC, has remained below 2 percent of their trade flows,
partially a reflection of regional fragmentation, violence,
and wars since the mid-1990s and following the Arab Spring in
2011. The region comprises a group of nations characterized by
significant political differences, and this is reflected in
trade patterns as well. For example, the orientation of the
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Maghreb nations of North Africa has been toward Europe, with
the regional Euro-Med program and agreements supporting such
linkages.

A contributing factor to the stagnation of intraregional trade
is the lack of growth of trade in services. MENA services
trade has ranged between 4 and 6 percent of global services
trade in the past two decades. This pales in comparison with
the Organisation for Economic Co-operation and Development
countries, which account for more than two-thirds of global
services trade. Within the MENA region, the GCC accounts for
the bulk of services trade, with the largest shares 1in
relatively low-value-added sectors like travel (and tourism)
and transportation. The services trade is held back by
restrictive policies that limit entry in sectors dominated by
state-owned enterprises, such as telecommunications, or that
impose high fees and license requirements, especially 1in
professional and transportation services.

Such restrictive policies, along with structural deficiencies,
encumber MENA nations’ trade both within the region and
globally.

MENA nations apply more, and more restrictive, nontariff
measures than in any other region. These almost doubled
between 2000 and 2020. Lack of wuniform standards and
harmonization, pervasive red tape, and corruption compound the
effects of these barriers. Business and investment barriers
include cumbersome licensing processes, complex regulations,
and opaque bidding and procurement procedures.

MENA as a region underperforms on trade facilitation measures
to ease the movement of goods at the border and reduce overall
trade costs, though there are wide disparities across the
region. The quality of trade- and transportation-related
infrastructure is significantly lower in the non-GCC MENA
nations. Furthermore, delays at the port result in excessive
“dwell times” (delays of more than 12 days) for imported goods



in some MENA countries. Algeria and Tunisia delays average
about 20 days versus less than five days in the United Arab
Emirates (among the top three globally).

Knocking down barriers

Overcoming these impediments to wider trade for the region
requires removing barriers to trade and investment,
diversifying the region’s economies, and improving
infrastructure.

A new generation of trade agreements, including more
knowledge-intensive services, would not only support export
diversification policies but would also help bridge gender
gaps, improve women'’s economic empowerment, and subsequently
result in more inclusive economic growth and integration.

The pandemic has underscored the need for trade
diversification (both of products and partners) and
development of new supply chains. Although the GCC’s oil trade
remains dominant, 1its members have embarked on various
policies and structural reforms, such as increasing Llabor
mobility and opening capital markets across borders, to
diversify away from overdependence on fossil fuels and
associated revenues. This has resulted in diversification of
both the output mix (for example, increased focus on
manufacturing) and the export product mix (for example, more
services exports) alongside an evident shift in trade patterns
toward Asia and away from the United States and Europe. More
recently, the war in Ukraine further highlighted the plight of
food-importing nations in the Middle East in the context of
food security. (Ukraine and Russia accounted for a third of
global wheat exports; Lebanon and Tunisia were importing close
to 50 percent of their wheat from Ukraine.)

The Global Economic Diversification Index trade subindex shows
that the commodity-dependent nations with the most improved
scores over time have either reduced dependence on fuel



exports, reduced export concentration, or witnessed a massive
change in the composition of exports. An example of the latter
is Saudi Arabia’s increased focus on medium- and high-tech
exports, which rose as a share of overall manufacturing
exports, to almost 60 percent right before COVID from less
than 20 percent in 2000. The MENA region as a whole has
already made some headway toward diversification, as shown in
Chart 2.

[(x]

The GCC nations have benefited from the recent rise 1in
commodity prices, but the pandemic reinforced strategies,
including the development of free zones and special economic
zones, to diversify into new sectors. These policies range
from attracting investment (including foreign direct
investment) to higher-value-added, higher-tech manufacturing;
investing 1in new sectors (renewable energy, fintech,
artificial intelligence); and opening markets to new investors
and investments (as is evident in the recent spate of initial
public offerings in both the oil and non-o0il sectors). These
reforms help expand markets (within the MENA region and toward
Africa, Europe, and South Asia), while up-and-coming sectors
like renewable energy and agritech offer sustainable ways of
expanding the extensive and intensive margins of trade and
generating new job opportunities.

Engine for regional integration

Full achievement of the benefits of regional trade integration
requires a reform of trade policies to break down barriers,
including restrictive nontariff measures, complex regulation,
corruption, and logistical roadblocks.

Integrating the MENA region’s trade infrastructure (ports,
airports, logistics) with that of the GCC would lower costs
and facilitate intraregional trade, 1leading to greater
regional integration and generating gains from trade for all
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parties. The GCC can lead the economic integration and
transformation of the region via investments in hard
infrastructure and trade-related infrastructure and logistics,
in addition to developing an integrated GCC power grid. A GCC
renewable-energy-powered, integrated electricity grid could
extend all the way to Europe, Pakistan, and India.

The GCC nations have an opportunity to benefit from global
decoupling and fragmentation with their unfolding strategy of
pursuing globalization as a regional group through new trade
and investment agreements, foreign aid, and direct and
portfolio investment. The ongoing disengagement from long-
standing regional conflicts, in Israel, the West Bank and
Gaza, Yemen, the Islamic Republic of Iran, Libya, and
elsewhere, and the forging of new links (diplomatic opening
such as the Abraham Accords) reduce the geopolitical risks of
promoting regional trade and investment. The GCC can use this
as an opportunity to shape the MENA region into an interlinked
trade and investment hub. The GCC’s accelerated new free trade
negotiations with key partners in the MENA region, including
Egypt and Jordan, and in Asia, including China and South
Korea, could become the cornerstone of this transformation.
The United Arab Emirates have already signed comprehensive
economic partnership agreements with India, Indonesia, and
Turkiye covering services, investment, and regulatory aspects
of trade.

There are two complementary ways to move forward. One is to
implement the GCC Common Market, invest in digital trade,
lower tariff and nontariff barriers, and reduce restrictions
on trade in services, along with reforms to facilitate greater
mobility of labor and enhance financial and capital market
linkages. Second, the GCC should develop new deep trade
agreements with the other MENA countries, going beyond
international trade to encompass agreement on nontariff
measures, direct investment, e-commerce and services, labor
standards, taxation, competition, intellectual property



rights, climate, the environment, and public procurement
(including mega projects). The GCC nations, which have
historically used foreign aid and humanitarian aid to support
MENA nations, should opt for an “aid for trade” policy to
support their partners in implementing trade-boosting reforms
that lower business and investment barriers, improve logistics
infrastructure, and facilitate the movement of goods.

Interview with Al Arabiya
(Arabic) on US credit rating
downgrade by Fitch, 2 Aug
2023

In this interview with Al Arabiya aired on 2nd August 2023,
Dr. Nasser Saidi discusses the timing of Fitch’s move to
downgrade US govt credit rating to AA+, repurcus and his long-
term views for the US, the dollar and potential fiscal
challenges.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on prospects for the
US dollar, 18 Jul 2023

In this interview with Al Arabiya aired on 18th July 2023, Dr.
Nasser Saidi discusses the future prospects of the US dollar,
central banks’ appetitite for gold, potential for the renminbi
and the petroyuan in the context of UAE’'s agreement with India
to settle trade in rupees instead of the dollar.

Watch the TV interview at this 1link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on the US debt
ceiling bill, 31 May 2023

In this interview with Al Arabiya aired on 31st May 2023, Dr.
Nasser Saidi discusses the US debt ceiling deal and next
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steps. US Debt Ceiling Bill saga is all but finalised. Issue
becomes investor appetite to buy $750bn in TBs Treasury will
issue in next 4 months while US has regional banking turmoil &
drying liquidity, pursuing economic/tech war with China &
after the freezing of Russian foreign assets.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on the Fed’s 25bps
hike, 4 May 2023

In this interview with Al Arabiya aired on 4th May 2023, Dr.
Nasser Saidi discusses the Fed’s 25bps hike to fight high core
price inflation and with liquidity injections used to address
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financial stability objectives. Market conditions require a
restructuring & consolidation of regional banks and repeal of
Trump-era Dodd-Frank roll back.

Watch the TV interview at this link as part of the related
news article:
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Interview with Al Arabiya
(Arabic) on the collapse of
the Silicon Valley Bank & the
UBS-Credit Sulsse rescue
deal, 21 Mar 2023

In this interview with Al Arabiya aired on 21st Mar 2023, Dr.
Nasser Saidi discusses the collapse of the Silicon Valley
Bank, the difference between the current banking crisis versus
the 2008 one, also highlighted the importance of reconsidering
accounting principles (with regard to unrecognised losses in
the banking sector).

Watch the interview at this link as part of the related news
article:
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Interview with Al Arabiya
(Arabic) on the collapse of
the Silicon Valley Bank, 13
Mar 2023

In this interview with Al Arabiya aired on 13th Mar 2023, Dr.
Nasser Saidi discusses the collapse of the Silicon Valley Bank
and what is next for the banking and financial sector.

Watch the interview at this link as part of the related news
article
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Interview with Al Arabiya
(Arabic) on Fed & ECB policy
decisions, 2 Feb 2023

In this interview with Al Arabiya aired on 2nd Feb 2023, Dr.
Nasser Saidi discusses the Fed’s latest monetary policy
decision and way forward.

Watch the interview at this 1link as part of the related news
article
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Interview with Al Arabiya
(Arabic) on threats to the
global economy in 2023, 1 Jan
2023

In this interview with Al Arabiya aired on 1lst Jan 2023, Dr.
Nasser Saidi discusses potential threats to the global economy
in 2023. He touches upon slowing global growth/ recessions and
divergent growth rates in the back drop of inflation and role
of the central banks amid a strong dollar. Also touched upon
was growth prospects in China.

Watch the interview at this link as part of the related news
article
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Interview with Al Arabiya
(Arabic) on the Fed’s 75bps
hike & Powell’s comments, 3
Nov 2022

In this interview with Al Arabiya aired on 3rd Nov 2022, Dr.
Nasser Saidi discusses the Fed’s 75 bps hike & Powell’s
comments. Markets should expect that hiking cycle will last
abt 25 months & and stop when inflation peaks, an unknown.
Effects of monetary policy have lags of 12-25 months: be
prepared for more uncertainty ahead.

Watch the interview at the link below as part of the related
news article:

https://www.alarabiya.net/aswaq/videos/market-pulse/2022/11/03
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Interview with Al Arabiya
(Arabic) on the UK mini
budget & GBP, 26 Sep 2022

In this interview with Al Arabiya aired on 26th Sep 2022, Dr.
Nasser Saidi discusses the tumbling British Pound, in the
backdrop of the mini-budget and highlights the need for the
government’s fiscal policy to be aligned with central bank’s
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monetary policy.

Watch the interview below
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Interview with Al Arabiya
(Arabic) on 1nterest rate
hikes — ECB, Fed, BoE, 9 Sep
2022

In this interview with Al Arabiya aired on 9th Sep 2022, Dr.
Nasser Saidi discusses the 75bps hike at the latest ECB
meeting and upcoming Fed and Bank of England policy meetings,
inflation, exchange rates, energy prices and contradiction
between the stance of fiscal & monetary policies in UK.

Watch the interview below
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Interview with Al Arabiya
(Arabic) on US inflation, Fed
moves & 1mpact on emerging
markets, 14 Jul 2022

In this interview with Al Arabiya aired on 14th July 2022, Dr.
Nasser Saidi discusses the jump in US inflation to a new 40-
year high of 9.1%. Interest rates will remain high until next
year or 2024, so that the Fed can control inflation, while
unemployment will rise. Emerging markets will see spillover
effects from high interest rates and the rise of the dollar,
which increases the price of imported goods, and will also
face problems due to the rise in food prices.

Watch the interview here.
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“A new global economic
diversification 1index”, post
in OECD’s Development Matters
blog, 1 July 2022

The below article was published as a post in the O0ECD’s
Development Matters blog on 1st July 2022. The original post
can be accessed directly at:
https://oecd-development-matters.org/2022/07/01/a-new-global-e
conomic-diversification-index/

A new global economic
diversification index

By Aathira Prasad, Director, Macroeconomics and Nasser Saidi,
President, Nasser Saidi & Associates

“My dear, here we must run as fast as we can, just to stay in
place. And if you wish to go anywhere you must run twice as
fast as that.”

Lewis Carroll, Alice in Wonderland

The well-known “natural resource curse” comes from the
observation that economic growth in nations with an abundance
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of natural resources tends to be lower and more volatile. A
number of empirical regularities characterise these countries:
(a) resource-abundant countries tend to underperform their
resource-poor counterparts, with evidence of a negative
relationship between real GDP growth per capita and resource
exports; (b) resource-based economies’ exposure to adverse
external shocks leads to macroeconomic instability and higher
economic risks; (c) non-resource based activities get crowded
out; and (d) institutions tend to be weak and anarchic.

Economic diversification — a key to addressing economic risks,
macroeconomic stability, volatile economic growth and
sustainable development issues — has become an everyday term
in the policy lexicon of natural resource dependent countries.
Although many diversification policies have been implemented
over the past several decades, there has been little effort to
assess if they have been successful. The majority of existing
research focuses on trade diversification.

The Global Economic Diversification Index (EDI) aims to fill
this gap. The EDI examines economic diversification from a
multi-dimensional angle, exploring activity, trade and
government revenue diversification. Some of the main findings
from the inaugural edition of the EDI are as follows.

= For the least diversified nations, overdependence on
commodity production and exports has meant growth
volatility and a long path to catch up with top
performers.

= Seven nations have consistently ranked among the top ten
countries in the EDI from 2000 to 2019, with China
joining this cohort from 2008 onwards. Service-led
nations stand out among the top-ranked (UK, Ireland,
Singapore and Switzerland), highlighting the growing
importance of the services sector (and adoption of new
technologies) and its pivotal role in enabling a “catch-
up” with highly industrialised nations.


https://economicdiversification.com/

= At the other extreme, seven nations have remained in the
bottom ten, including four oil-producing nations (two
from the Gulf Co-operation Council — GCC) and two low-
income and agriculture-dependent countries.

 Between 2000 and 2019, the nations that have improved
their EDI scores the most include China, the US, Saudi
Arabia, Germany and Oman. The GCC nations (except
Bahrain) are among the top 20 nations to have improved
EDI scores over that period.

» Low and lower-middle income nations among the commodity
producing nations have the lowest EDI scores overtime.
Oman and Kuwait (part of the GCC) rank poorly, but the
former has embarked on a diversification path, while the
latter, due to ongoing political gridlock, has not
undertaken economic reforms.

= In regional terms, North America is the best performer
and the Sub-Saharan Africa region is the worst performer
on a comparative basis (even though their average scores
have improved over time) across overall EDI. The fastest
pace of improvement in the EDI has been within the MENA
region.

Figure 1. Regional disparities in EDI scores (2000 vs 2019)
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» There is a positive correlation between the EDI and GDP
per capita. UAE and Norway are examples of nations in
the process of diversification that are inching closer
to the mean EDI score in 2019. By 2019, almost all
countries’ resource rents readings had declined (versus
the level in 2000), and many had improved on their EDI
scores. This only shows correlation and not causation.

Figures 2. EDI across commodity producers, by region
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The MENA region has lagged
behind its regional peers with respect to diversification yet
it has caught up relatively fast. This has been supported by
diversification strategies introduced by many oil-producing
nations in recent years, including the introduction of non-oil
taxes (excise, customs and value added taxes to name a few),
alongside various liberalisation measures ranging from rights
to establishment to trade facilitation measures, and
improvements to hard and soft infrastructure.For resource-
dependent countries, economic diversification (activity, trade
and government revenue) is a strategic imperative given their
demographics and job creation requirements, as well as their
need to achieve sustainable development and to mitigate the
macroeconomic risks of volatile commodity prices and markets.
The Global EDI aims to provide guidance for countries, policy
makers and analysts to design successful diversification
strategies and policies, turning resource rents into an engine
of growth rather than a barrier to economic development and
thereby avoiding the “resource curse”.



Interview with Al Arabiya
(Arabic) on US inflation &
upcoming Fed hike, 12 Jun
2022

In this interview with Al Arabiya aired on 12th June 2022, Dr.
Nasser Saidi discusses the jump in US inflation and predicts a
75bps hike from the Fed later in the week.

Watch the interview here.

) l.SL..Juli tsr..é'_) :.45414542.._UH.J I _—D l.i

s palsdl Joo 8 82 Lall
$3Lais ¥Vl blidl ,le

75 a5 Ledl Il oedl oy ol gdes
|... ' I E:l . _3" E?é ..I .- .

ol 0B s sxmudl ol &S b, gasudl ol siSall ghos
9 o b ol doi Bel pradl olistwe o8 6,008 olob agiv
10 5%.

Singed | sy, Lagl sslasdls asUadl [ lewl preid adlYL“ JLig
Shadle ezl W8 eo L) soss ldmg (S uol 9 pxeil]) swlwVl
il ol olize Lo ipmiaidly Lo2Yl dolgs & Jszadl on SV
Jodiuwe |l 9 pmeid] oleber 9 J3aig doloime ddy hy gad w
i gdei ol o8 dJs oluizl aiius”.


https://nassersaidi.com/2022/06/13/interview-with-al-arabiya-arabic-on-us-inflation-upcoming-fed-hike-12-jun-2022/
https://nassersaidi.com/2022/06/13/interview-with-al-arabiya-arabic-on-us-inflation-upcoming-fed-hike-12-jun-2022/
https://nassersaidi.com/2022/06/13/interview-with-al-arabiya-arabic-on-us-inflation-upcoming-fed-hike-12-jun-2022/
https://nassersaidi.com/2022/06/13/interview-with-al-arabiya-arabic-on-us-inflation-upcoming-fed-hike-12-jun-2022/
https://www.alarabiya.net/aswaq/special-stories/2022/06/12/السعيدي-هذه-أبرز-توقعات-تحركات-التضخم-ومستويات-أسعار-الفائدة-

Jo> &S0l Jeinl) Jeladl Jriadl b exmeidl pL,l  aiess
eorwd| 13n goiziw sidls odLJI.

Vame olelas,y oS eVl Wl ouwall w buwl of o] eowswd| cals

s dbas 75 s Ll L lewl Jloowsadl s ol wlese” JUBg
Juioll gloizVl”,

ele s> Bael oo s L]l ool seiws ol cousudl g LS
soias 39S 5 w9 Jesodl pgo adgluxl] dd>e 2023,

JSLw.o OJL_O_JI 47'_9..! > gﬂJ...t.ZodlB_gAJl ul ._S.LJ..JLW..Jl S LJ_9_)_9| ._9.9_9
g9, 6,409 ussm SJLIL Lul)Ss ) ule oy aalixe

abai o 2 leadl Llawl” souswd! JUB mdsdl Jex gleiy lowss
blisdl ole 55w limg .80 Lidl oYaso gisiwg « LS ol
> Lo Y 1",

50 825 ladl g9 olebei lws S ,uoYl Jlouall sley )Yl goiz g
6o Ladl g oledgis quosndl |udx] diu goizng oS igwlwl dhas

L 65 Ldl go 0o |l din play gleiy louwds oledsgildl o LS
wlol abas 50 (J]| 25 5.

oledgi Jb b omugud | S el dindl goizmy eo il puoexdl pgyg
0.75 wJlw aic s Ladl [ lewl clay L.

oledoi buwg Judell asoxdl pou acloiz] aisas oL LIl iy Lol
s 090 dujudmid | aiwlow dindl el .



Interview with Al Arabiya
(Arabic) on US Fed’s 50bps
hike, risks and impact on
MENA/GCC, 5 May 2022

In this interview with Al Arabiya aired on 5th May 2022, Dr.
Nasser Saidi discusses the US Fed’s 50bps hike, additional
risks to account for and the rate hike’s impact on MENA/GCC.

Watch the interview here.
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Interview with Al Arabiya
(Arabic) on US inflation &
Fed policy, 12 Apr 2022

In this interview with Al Arabiya aired on 12th April 2022,
Dr. Nasser Saidi discusses the latest inflation figures in the
US, Fed policy and whether it could lead to an economic
stagnation.

Watch the interview here.
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Interview with Al Arabiya
(Arabic) on US inflation &
Fed amid war in Ukraine, 1
Mar 2022

In this interview with Al Arabiya aired on 1lst Mar 2022, Dr.
Nasser Saidi discusses rising inflationary pressures amid the
war in Ukraine, how it could affect the Fed’s rate decision
and whether it could lead to an economic stagnation.


https://nassersaidi.com/2022/03/02/interview-with-al-arabiya-arabic-on-us-inflation-fed-amid-war-in-ukraine-1-mar-2022/
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Watch the interview here.
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Interview with Al Arabiya
(Arabic) on US Fed decisions
& beyond, 27 Jan 2022

In this interview with Al Arabiya aired on 27th Jan 2022, Dr.
Nasser Saidi discusses the Fed’s rate decision and what this
means for growth in light of the rising inflation. How this
transition would affect emerging markets is also important.

Watch the interview here.

Interview with Al Arabiya
(Arabic) on risks facing
financial markets in 2022, 21
Dec 2021

In this interview with Al Arabiya, Dr. Nasser Saidi discusses
risks facing financial markets in 2022: continuing COVID19
effects, geopolitical, monetary tightening, higher interest
rates, inflation uncertainty & volatility & their impact on
corporate earnings
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Watch the interview and read the article (in Arabic) that was
published on 21st December 2021, and is posted below.
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Interview with Al Arabiya
(Arabic) on inflation,
monetary policy & latest US
macroeconomic data, 25 Nov
2021

In this interview with Al Arabiya, Dr. Nasser Saidi discusses
global inflation, Fed and central bank policies as well as
quantitative easing (QE) and interest rates.

Watch the interview and read the article (in Arabic) that was
published on 25th November 2021, and is posted below.
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“Lebanon’s path back from the
brink of collapse”, post 1in
OECD’s Development Matters
blog, 15 Sep 2021

The below article was published as a post in the O0ECD’s
Development Matters blog on 15th Sep 2021. The original post
can be accessed directly at:
https://oecd-development-matters.orq/2021/09/15/lebanons-path-
back-from-the-brink-of-collapse/
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Lebanon’s path back from the
brink of collapse

Since October 2019, Lebanon has been in the throes of a
historically unprecedented economic and financial meltdown,
simultaneously facing a humanitarian crisis, a debt crisis, a
banking crisis, a currency crisis, and a balance of payments
crisis. The numbers are staggering. Real GDP has declined for
the fourth consecutive year by a cumulative 45% since 2018
making it the second most severe financial crisis in history.
The Lira has lost 90% of its value, annual inflation 1is
running at 150% and an 80% de facto haircut has been imposed
on deposits.

These multiple crises impose terrible human costs.
Unemployment exceeds 45% of the population, with 77% 1in
poverty and 40% in extreme poverty. There are basic commodity
shortages and long queues for fuel, bread and medicine.
Government-provided electricity is rationed at about three
hours per day; the majority of the population relies on
expensive private generators. The monthly minimum wage is now
the equivalent to $40 (below Bangladesh), a soldier’s salary
is $76 while a judge earns $247. People seeking to escape have
fuelled an unprecedented wave of emigration of professionals
(doctors, consultants, engineers and teachers), other skilled
workers and youth. Lebanon’s human capital is leaving. The
four main pillars of the economy, trade and tourism, health,
education, and banking and finance, are being destroyed.

At present, Lebanon, after a thirteen-month deadlock, has
formed a new government under Prime Minister Najib Mikati. The
priority today 1is to restore trust and confidence 1in
government and the banking sector.

But first, why and how did Lebanon descend into economic
collapse?



Unsustainable monetary and fiscal policies and a highly
overvalued fixed exchange rate led to persistent fiscal and
current account deficits over two decades. The twin deficits
led to a rapid build-up of debt to finance current spending,
with negligible build-up of infrastructure or public assets.
The Banque du Liban (BDL) paid double-digit interest rates
along with massive borrowing to defend the pegged rate. In
turn, high interest rates compounded fiscal deficits and debt
growth, eventually leading to a financial meltdown, a
sovereign debt default, multiple exchange rates, the
institution of ineffective informal capital controls, and
freezing of deposits, along with restrictions on payments that
prompted an evaporation of liquidity.

Combined, these crises have created a vicious cycle. Deep
depression and inflation led to a sharp reduction 1in
government revenues, and a rapid increase in the budget
deficit financed by the BDL, with monetisation of deficits and
debt by the central bank accelerating inflation and
depreciation of the black-market rate. The inflation tax
reduced real incomes and destroyed the financial wealth of
several generations. Layoffs, bankruptcies, and insolvencies,
as well as unemployment and poverty rates are spiking. The
coronavirus pandemic and lockdowns only exacerbated the
crises. The 4 August 2020 Beirut Port explosion — likely the
third biggest non-nuclear explosion in history — led to loss
of life, mass destruction of infrastructure, housing and
businesses, and homelessness.

To address its multiple crises, Lebanon needs a financial
package of about US$75bn over the near and medium term: some
$20bn for restructuring of the banking sector, in addition to
$10bn for restructuring the BDL, $15bn for infrastructure,
$10bn for fiscal transition and social protection, $5bn for
Balance of Payment support and $15bn for private sector
financing. International support from the IMF, the World Bank,
the Gulf Co-operation Council, the European Union, the United



States, China and Japan are 1imperative, but will be
conditional on Lebanon undertaking a comprehensive set of deep
governance, economic, monetary, fiscal and structural reforms,
built on four pillars:

- Sustainable public finances. Deep fiscal reforms are
needed to ensure fiscal sustainability by immediately
adjusting taxes and fees for inflation; addressing tax
evasion; dealing with absentee ‘ghost workers’ (some 20%
of public sector employees); and reducing the bloated
size of the public sector (including the military and
security forces). The new government procurement Llaw
needs to be implemented to combat corruption and bribery
and the inefficient and generalised subsidies regime
(only 20 percent goes to the poor), benefiting traders
and large-scale smuggling into sanctions-ridden Syria
and other countries, should be radically reformed. The
second part of public finance reform 1s the
restructuring of public (including BDL), domestic and
foreign debt, to reach a sustainable ratio of debt to
GDP. Given the massive exposure of the banking system to
government and BDL debt, debt restructuring implies a
restructuring of the banking sector.

»With 77% of its population now experiencing multi-
dimensional poverty, Lebanon needs to start developing a
modern social protection system in line with the UN’s
SDG 10, including reform of its antiquated social
insurance regime (health and retirement, and
introduction of unemployment insurance) and social
assistance, establishing a modern social safety net for
the poor and vulnerable (smart, targeted, cash subsidies
or direct transfers to households).

= Structural reforms. Lebanon’s state-owned-enterprises
(SOEs) starting with Electricité du Liban, water
authorities, Ogero telecoms, public ports and airports,
Middle East Airlines, the Casino du Liban, the state-run
tobacco monopoly and others, are inefficiently governed



and managed. A national wealth fund - a professional
holding company — that would independently manage SOEs
and public commercial real estate, including potential
future oil and gas revenues, should be established.

- Monetary and banking sector reform. Monetary policy
reform should start by unifying the country’s multiple
exchange rates, with a shift to exchange rate
flexibility and inflation targeting, replacing the
failed peg. Multiple rates create market distortions,
rent seeking and incentivise corruption. The BDL should
stop all quasi-fiscal operations and financing of
government deficits. Credible reform requires a strong
and politically independent BDL and banking regulator.
The banking system is illiquid and insolvent. It must be
recapitalised through a bail-in of the banks and their
shareholders (through a cash injection and the sale of
assets and foreign subsidiaries), to reduce the haircut
on deposits. A private sector financed bank resolution
fund should be <created to facilitate the
recapitalisation process, including through M&A of
smaller and insolvent banks.

The Mikati government may be willing, but will it be able to
implement the required reforms? With the forthcoming
elections, the Mikati government will at best be able to
implement minimal reforms in order to garner international
humanitarian aid, ensure energy supplies, obtain commitments
for infrastructure, initiate negotiations with the IMF and
participate in an international conference for Lebanon, to
partially alleviate the humanitarian crisis and pass populist
measures for electoral purposes. The international community
needs to act on two fronts. On one hand, to prevent Lebanon
from becoming a failed state by providing humanitarian aid,
supporting investment in core infrastructure and enabling a
revival of the private sector. On the other, by intervening to
ensure fair and free parliamentary elections, enabling voting
by the Lebanese diaspora and imposing personal sanctions on



politicians opposing and repressing democratic change and
revival.

Interview with Al Arabiya
(Arabic) on UAE’s new
projects & Expo2020 Dubai, 5
Sep 2021

In this interview with Al Arabiya, Dr. Nasser Saidi discusses
the UAE’s rollout of 50 initiatives to boost economic
diversification and propel UAE into its next phase of growth
as well as the upcoming Expo2020 Dubai (and beyond).

Watch the interview and read the article (in Arabic) that was
published on 5th September 2021, and is posted below.
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Interview with Al Arabiya
(Arabic) on Oman’s economy, 8
Jul 2021

In this interview with Al Arabiya, Dr. Nasser Saidi discusses
the macroeconomic outlook for Oman, in the backdrop of the
latest IMF Article IV consultation and news that Oman had
requested for technical assistance from the IMF .

Watch the interview and read the article (in Arabic) that was
published on 8th July 2021, and is posted below.
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