
NEW YORK (Dispatches) - The mas-
sive drop in international travel during 
the first half of 2020 has led to a loss of 440 
million international arrivals, according 
to the UN World Tourism Organization 
(UNWTO).

The industry lost about $460 billion 
in export revenues from international 
tourism. “This is around five times the 
loss in international tourism receipts re-
corded in 2009 amid the global econom-
ic and financial crisis,” the UN agency 
said.

The report showed that international 

tourist arrivals dropped by 65 percent 
during the first half of the year as coun-
tries started to introduce travel restric-
tions and close borders in an effort to 
contain the coronavirus infection.

Asia and the Pacific, the first region to 
feel the impact of COVID-19 on tour-
ism, was the hardest hit, with a 72 per-
cent fall in tourists for the six-month pe-
riod. Europe was the second hardest hit 
of all global regions, with a decline of 66 
percent. The Americas (-55 percent), Af-
rica and the Middle East (both -57 per-
cent) have also suffered, said the report.

GENEVA (Dispatches) -  A 
World Trade Organization 
panel has ruled that Trump ad-
ministration tariffs on $200 bil-
lion worth of Chinese goods are 
illegal, vindicating Beijing even 
if the United States has all but 
incapacitated the WTO’s abil-
ity to hand down a final, binding 
verdict.

The decision marks the first 
time that the Geneva-based 
trade body has ruled against 
a series of high-profile tariffs 
that President Donald Trump’s 
government has imposed on a 
number of countries — allies 
and rivals alike. Trump has re-
peatedly claimed that the WTO 
treats the U.S. unfairly.

The ruling, in theory, would 
allow China to impose retalia-
tory tariffs on billions’ worth of 
U.S. goods. But it is unlikely to 
have much practical impact, at 
least in the short term, because 
the U.S. can appeal the deci-
sion and the WTO’s appeals 
court is currently no longer 
functioning — largely because 
of Washington’s single-handed 
refusal to accept new members 
for it.

In its decision, the WTO’s 
dispute settlement body ruled 
against the U.S. government’s 
argument that China has 

wrongly engaged in practices 
harmful to U.S. interests on 
issues including intellectual 
property theft and technology 
transfer — and it quickly drew 
criticism of U.S. trade repre-
sentative Robert Lighthizer.

The Chinese ministry of com-
merce said the ruling was “ob-
jective and fair” and called on 
the U.S. to respect it.

The appeals court issues fi-
nal rulings in trade cases and 
stopped functioning last year 
when the terms of two of its 
last three judges expired with 
no replacements. That means 
the United States can appeal 
the decision “into the void,’’ 
said Timothy Keeler, a lawyer 
at Mayer Brown and former 
chief of staff for the U.S. trade 
representative.

The U.S. tariffs target two 
batches of Chinese products. 
Duties of 10% were imposed 
on some $200 billion worth of 
goods in September 2018, and 
were jacked up to 25% eight 
months later. An additional 
25% duties were imposed in 
June 2018 against Chinese 
goods worth about $34 billion 
in annual trade, targeting in-
dustrial products and items like 
airplane propellers, water puri-
fiers and motorcycles.

TEHRAN (IFP) - Officials 
from Iran and Brazil have made 
arrangements for a series of on-
line meetings that would result 
in three cooperation agreements 
in agriculture.
Brazil’s ambassador to Iran, 

Rodrigo de Azeredo Santos, 
and head of the Public Rela-
tions Department of the Iranian 
Ministry of Agriculture held a 
meeting in Tehran on Tuesday 
as part of cooperation between 
the two countries in the agri-
culture and farming industries.
Stressing the need to em-

ploy the capacities of Iran and 
Brazil for growing trade ties, 
the two sides weighed plans 
to prepare the ground for the 
signing of three agreements 
covering phytosanitary mea-

sures and livestock health, as 
well as research cooperation 
with the Brazilian Agricultural 
Research Corporation (Em-
brapa), which is affiliated to 
the Brazilian Ministry of Ag-
riculture.
Participants in the meeting 

also agreed that the two coun-
tries would hold three vid-
eoconferences to finalize the 
agreements before they will be 
formally signed in a joint com-
mittee session in future.
The officials then discussed 

plans to help the Iranian and 
Brazilian experts share experi-
ences and technologies in ag-
riculture.
They finally agreed on closer 

coordination to facilitate Iran’s 
import of corn from Brazil.

 LONDON (Bloomberg) - Pen-
sion and sovereign wealth funds are 
set to offload about $200 billion of 
equities as they rebalance their port-
folios, posing a risk for global shares, 
according to JPMorgan Chase & Co.

This would be the most negative 
quarterly adjustment since the pan-
demic hit, strategists led by Niko-
laos Panigirtzoglou said. The over-

all figure stems from calculations 
spanning U.S. defined-benefit pen-
sion portfolios, Japan’s Govern-
ment Pension Investment Fund and 
Norway’s oil fund.

“This negative rebalancing flow 
becomes even more problematic 
given this month’s sharp decline in 
equity market depth,” they wrote in 
a note.

TEHRAN (Dispatches) -The 
Governor of Central Bank of Iran 
(CBI) Abdolnasser Hemmati has 
said that COVID-19, the disease 
caused by the coronavirus pandem-
ic, was to blame for a 0.6-percent 
contraction in the country’s gross 
domestic product (GDP) without 

oil in the fiscal year quarter ending 
June 20.

A CBI statement published pro-
jected, however, that the Iranian 
economy without oil would return 
to the positive growth zone in the 
second quarter of the current cal-
endar year as the country keeps 

easing restrictions meant to curb 
the spread of COVID-19.

The statement said that Iranian 
manufacturing and mining sector 
grew by 2.5 percent, lower than 
expansion seen in the agriculture 
sector at 3.7 percent, but a much 
better performance than the ser-
vices sector which shrank by 1.6 
percent over the three-month pe-
riod.

“The considerable growth in the 
manufacturing and mining sector 
in the mentioned period meant 
that the impact of the spread of the 
coronavirus on the GDP without 
oil was much more limited despite 
forecasts,” read the statement.

Iran has seen its direct oil sales, 
once a main driving force behind 
the economy, reduced because of 
a series of unilateral American 
sanctions enacted in November 
2018 and toughened in May 2019.

That has caused the government 

to reduce the share of oil revenues 
in its annual budgets while the 
CBI has continued to update fig-
ures on GDP without oil.

Iran’s GDP without oil kept ris-
ing by 0.4%, 0.5% and 3.8% over 
the three quarters of the previous 
calendar year ending Decem-
ber 21, respectively. The spread 
of COVID-19, first reported in 
Iran on February 19, caused the 
growth to slow to 0.1 percent in 
the quarter ending March 19, said 
the CBI.

Iran has seen its direct oil sales, 
once a main driving force behind 
the economy, reduced because of 
a series of unilateral American 
sanctions enacted in November 
2018 and toughened in May 2019.

That has caused the government 
to reduce the share of oil revenues 
in its annual budgets while the 
CBI has continued to update fig-
ures on GDP without oil.

Top Banker: COVID-19 Caused Iran’s 
Quarter GDP to Shrink by 0.6%

TEHRAN (Shana) --Operator of the 
Azar oil field development project Azar 
oil field Keyvan Yarahmadi has said that 
the oil field is on the verge of achieving a 
production capacity of 65,000 barrels of 
oil per day by using the ancillary facilities 
of the Central Processing Facility (CPF).

Yarahmadi said: “With the successful 
commissioning of oil trains and ancil-
lary facilities (CPF) of Azar oil field 
and oil production with the desired 
quality specifications, this project is on 
the verge of reaching its envisaged pro-
duction capacity.”

He added: “The SAT test of the crude 
oil metering system in the joint field 

will be done soon and the production 
test of 21 out of 28 days of final pro-
duction from this field will begin. The 
ultimate goal of developing this field 
is to reach a daily production capacity 
of 65,000 barrels of crude oil from this 
joint oil field.”

The operator of the Azar oil field de-
velopment project stated: “The cumula-
tive production of this joint field in the 
form of an early production project has 
exceeded 30 million barrels of crude 
oil.”

Azar oil field is located in Anaran 
block, on the tip of Zagros mountains 
and along the Iran-Iraq border.

Azar Oilfield Production 
to Hit 65,000 bpd

JPMorgan: $200 Billion 
May Flow Out of Stocks 

This Quarter

Global Tourism Industry
 Lost $460bn, UN Says

Tehran, Brasilia to Sign 3 
Agricultural Agreements
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TEHRAN (Dispatches) - Iran has staked out 1,000 promising gold 
prospects which are thought to help carve out a niche as important as 
steel in the country’s mining sector, an official says.

Iran is a leading producer of steel in the world, with officials say-
ing exports continue despite the U.S. sanctions. It plans to raise 
steel output to 55 million tonnes a year by 2025, of which 20 to 25 
million tonnes would be earmarked for export.

With its sprawling petroleum industry under a strict sanctions 
regime which has cut revenues, the country is beginning to take 
stock of its other resources and mining is emerging as a new field 
which Iran can count on for revenue generation. 

The sector holds a key advantage over the oil industry: it is much 
harder to sanction the mining industry because of its immense 
diversity. From extremely sensitive radioactive materials to such 
ordinary substances as lime, the sector includes as many as 120 
elements.  

According to officials, possible gold bearing zones have been 
identified in 21 provinces across Iran. The country’s proven gold 
reserves are currently estimated at 340 metric tons lying in 24 
mines.

However, with extensive prospecting this figure is thought to rise 
much higher.

“Iran now has 1,000 promising prospects in the field of gold, 
and soon gold in Iran will play a role similar to steel,” Ministry of 
Industry, Mine and Trade’s Dariush Esmaeili told a mining forum 
in Tehran on Wednesday.

He said the country will soon bring online a new phase of gold 
production including all stages from extraction to processing, pro-
duction of ingots and sale to the central bank. “This is the basis 
for a change in this field,” Esmaeili added.

Iran’s gold capacity is put at more than 9 million metric tons. 
The Zarshuran gold complex in Takab is one of the most impor-
tant mineral prospects, estimated to hold 110 tonnes of reserves. 
Aq Darreh, also in Takab, operates with 2.2 tonnes of gold a year.

However, the extractives industry is underdeveloped and mineral 
products account for only 0.6 percent of the GDP in a country 
which holds about 7 percent of the world’s proven mineral reserves 
estimated at 60 billion tonnes, including 68 types of minerals.

That is because oil has been the primary source of foreign cur-
rency for decades which has relegated other industries to the 
fringes.  

Iran’s oil industry is currently on the frontline of the fight against 
the U.S. which has slapped the sector with the most aggressive 
sanctions ever to drive the Islamic Republic’s oil exports down to 
zero and dry up its revenues.

The Trump administration has broadened the scope of its sanc-
tions on steel, aluminum, copper and iron trade, “but exports still 
continue because the consumer needs them,” Deputy Minister of 
Industry, Mining and Trade Mehdi Karbasian said last month.

According to Karbasian, there is a great variety of materials in 
mining sector and the variety of consumers and producers of the 
materials is much greater than that of petroleum products.

At current rates, Iran’s mineral reserves are worth $700 bil-
lion, but officials say the real figure is much higher, which will be 
achieved with more exploration.

Assuming that the value of Iran’s mineral reserves is at least 
$700 billion, their added value would be $4 trillion, Karbasian 
said.

Esmaeili said the number of active mines is estimated at 5,600. 
“This year, 1,000 inactive mines will be put into production, which 
means about 25% of non-active mines will return to production.”

Iran Sees a Big Change in 
Mining With Gold Prospecting

U.S. Tariffs on China 
Are Illegal: WTO


