
Noted US financial wiz-
ard Med Jones supports the
move to establish a com-
mon currency for GCC
member states.

Mr Jones, who was in
Bahrain on a short visit, told
DT that it would be one of
the best things the GCC
leadership can do for its
people.

“However, common cur-
rency alone is not the
answer to creating wealth,
prosperity and power.
There have to be significant
reforms in labour and resi-
dency laws, taxes, capital,
education, privatisation,
and corporate governance –
creation of a real Gulf
Union (GU) is better than
having a common curren-
cy,” he said.

He added while he under-
stood merits of the GCC
countries to keep their pop-
ulation small to have bigger
share of oil revenues in the
short term, it would be in
their best interest to think in
long and global terms too.

“The merits of expansion
overweigh the merits of

protection. The oil will not
last forever, policy makers
must think about starting
early to build a sustainable
socioeconomic system
based on diversified eco-
nomic resources and

human capital. Bahrain and
Dubai leaderships are lead-
ing the GCC in that vision,”
said Mr Jones. “Their poli-
cies such as attracting for-
eign investments, allowing
foreign ownerships, relax-
ing labour movement are
steps in the right direction.
Transcending the tribal and
geographic borders to
establishing a Gulf Union is

in the best interest of all of
them. The UAE is one
example of multiple states
working together for the
betterment of each other.”

When asked if the region
should decouple from the
dollar peg? Mr Jones said,
“Most GCC nations have
pegged their currency to
the US dollar. While this
was beneficial in the past, it

will not be so in the future.
Brazil, China, Russia, India,
South Korea, South Africa,
Iran and other countries
have been in favour of using
the International Monetary
Fund's own currency –
called special depository
receipts (SDRs) – as a glob-
al currency, as an alterna-
tive to the US Dollar for
international trade.”
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Bahrain

moved to 

protect a vital

part of its 

heritage after

it applied 

to have a proj-

ect preserving

its pearl diving

traditions 

listed as a

world heritage

site. Pearl 

harvesting was

a major source

of income 

for Bahrain till

the 20th 

century.
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Dhur 11:51
Asr 2:56
Magreb 5:17
Isha 6:47
Fajr (tom orrow) 5:02

Bahrain
last year

V L Srinivasan
Chief Reporter Expat dies

of heart attack
Indian expat Shareefa

Abdul Razak, 57, died of
a heart attack yesterday.

Her husband, Super
Express Cargo Vice
President Abdul Razak,
and Ms Shareefa had
been living in the
Kingdom for almost 25
years.

Ms Shareefa, who was
in India to attend a rela-
tive’s wedding, is sur-
vived by husband Mr
Razak and children
Sarfaraz, Shiraz,
Shumaiz, Shamraz,
Fatima and Shiza. 

The burial was com-
pleted yesterday.”“

“Do not blindly imitate the US economic and financial policies or

any other policies for that matter. Leaders should study them and

customise them to their own countries. You cut the jacket to fit the

person, not cut the person to fit the jacket.”
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� Mr Jones

A Bahraini man yester-
day escaped unhurt after
his car skidded and
flipped over in rainwater
on a road in Riffa.

The incident occurred
when the man drove past

the housing units in the
area. He noticed rainwa-
ter collected on the road
and while attempting to
avoid it, he lost control
over the car. The car went
over the pavement and
toppled down the low
embankment.

Car skids in Riffa
Staff Reporter

� Traffic authorities and others arrive at the accident spot.

Manama

The Minister of
Municipalities and Urban
Planning Dr Juma Al Ka'abi yes-
terday announced that an emer-
gency meeting of the ‘rains
committee’ would be held next
week. 

The committee comprises
representatives from the
Ministry of Works, Electricity
and Water and the five

Municipal Councils. 
Dr Al Ka'abi said the budget

for emergency would depend on
the amount needed to limit rain-
related problems and provide
the necessary support to the
Municipal Councils. 

He also emphasised that the

budget would not be an obstacle
in providing services for the
public. 

The minister affirmed that a
comprehensive plan would be
set up to resolve issues in all
areas through solutions related
to rain water drainage. 

He also indicated that the
ministry had already provided
75 water tankers to drain rain-
water and four companies had
been assigned for the task. 

Dr Al Ka'abi stressed there
was no objection in allocating
more tankers. The minister said
the executive body would coor-
dinate with Municipal Councils
to direct the tankers to the most
affected areas.

‘Emergency’ meeting next week
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