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Always keep demanding for justice to be done.
Justice is not about seeking revenge, it is about all other courts.
pointing out the grievous errors committed by (Gandln)
others and holding them responsible for their act.

SALAMAS Law Firm is here to help you on your

quest for justice.

conscience. It supersedes

SALAMAS Legal Review is a monthly, practitioner-focused brief that turns immigration
and investment rules into clear, usable guidance. We track policy shifts, court rulings,
and regular updates across the Middle East, Europe and North America, then translate
them into eligibility maps, market-entry options, and risk controls you can act on. Each
issue pairs concise analysis with model wording and checklists, so that founders,
investors, and counsels can plan cross-border moves, structure deals, and stay
compliant without wading through legal noise.
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August 4: six years already in our watchful minds
and vivid memories...

August 4™ 2026, marked six years since the double blast happened that very same
day in 2020, in the port of Beirut, at exactly 6:07 pm, destroying a city once considered
“the jewel of the Middle East’, killing more than 200 people - including children! -,
injuring more than 6,500 others and traumatizing them for life.

Six years already since that horrendous day - probably the worst in Lebanon’s entire
history -, and injustice still runs rampant.

Six years already, and the ones responsible for launching this catastrophe - knowing
they had every means to prevent it from happening and save people’s lives - still roam
free.

Six years already, and grey areas surrounding this case are still abound, but one
thing’s for sure: the explosion - the third largest non-nuclear in history - was the result
of years of corruption and deliberate negligence.

Six years on, and August 4 remains synonymous with a disaster, a wound that never
heals, no matter how much many of us have moved on in our lives.

We Lebanese carry the duty to always remember August 4™, to always demand for
justice to be done upon the ones responsible!

We must also make sure that the ones who have needlessly died that fateful day, who
had plans, goals and ambitions before their untimely death, have not died in vain.

One day, justice will prevail!

Serge ELIA
Attorney at Law
Head of Research Department of SALAMAS Law Firm
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On August 4™, 2020, it was not just the port of Beirut that exploded, for the Lebanese
people’s trust in their State was also shattered, and their faith in the prevalence of justice
come what may was shaken.

In the first immediate hours following that disaster, everyone talked about a quick
investigation, for the severity of the crime was too great to afford any delay, and the victims’
blood valued more than any calculation - it was even said, back then, that the truth might be
revealed within five days.

Five days...

But the first year went by... and the truth did not come out yet.

Then the second year was gone... and the questions remained greater than the answers.

The third year came... and the investigation was still pending.

Then the fourth year has elapsed... as if time allied itself with oblivion.

And the fifth year has dawned... and the martyrs’ families would commemorate them
with every court hearing postponed, every proceeding stalled, and every hope deferred.

Today, on the sixth year... the same question continues to resonate in the nation’s
conscience: who killed Beirut? Who is the one responsible for the greatest non-nuclear
disaster in history?

What justice is this, one that takes six years to begin, when it was specifically said that
five days would suffice to uncover the truth?
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Justice is not measured by the number of cases nor the scope of proceedings, but by
how quickly it can reach those entitled to it. Delayed justice at this extent can weigh
heavily on the nation’s heart, burden the people’s memory, instilling in their souls a bitter
feeling that time itself has become an accomplice to the crime.

It is not required to seek vengeance, nor utter prejudgments, nor demand media trials.
What is required is simply to tell the whole truth, to hold accountable anyone whose
responsibility has been proven, regardless of his/her position - for nations are not built on
compromises amidst disasters, but on transparency and accountability.

August 4 has become more than just a painful memory, it has become an ongoing test
for the Lebanese State too. Can it prove that its citizens’ lives are not cheap, that it will not
forget their blood with the passage of time, and that the truth will not be postponed until
witnesses grow old, mothers grow weary, and people become accustomed to reality?

If the State fails to uncover the truth about August 4, not only does it delay the issuance
of a judicial ruling, but it also pushes back the chances of ever asserting its authority over
the people, and robs the judiciary of its most valuable asset: the people’s trust.

Nations can rebuild their ports, restore their buildings, and clear the rubble from their
streets. But no nation can ever survive for so long should justice be continuously held
hostage by time, truth held captive by obstruction, and fairness fall victim to political
calculations.

A crime that remains unsolved never ends. It goes on daily, with every delay, every
obstruction, every silence. Those who kill the truth are no less dangerous than those who
caused the tragedy itself.

Six years... it is not merely lost time; it is an open wound in the conscience of a nation.
Every day that goes by without unraveling the truth is a new blast, which this time strikes
at the very core of justice itself.

The ammonium nitrate that exploded in the port of Beirut killed hundreds of innocent
people and wounded a whole city. As for the explosives that detonated within the body of
justice itself, for six years now, they have been undermining the Lebanese people’s trust in
their State, shattering what is left of their belief in the triumph of justice. Do not let justice
be the final victim of the August 4™ crime.




Canada Immigration 2026: the door is still open
Jessica Deeb
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Express Entry is moving from a race for points towards a more targeted competition for
the skills Canada actually needs.

For years, Canada has been regarded as one of the world’s most accessible destinations
for skilled immigration. High education, strong language abilities, professional experience
and a competitive Comprehensive Ranking System (CRS) score were at the center of the
strategy for many prospective immigrants.

In 2026, that approach is changing. Canada is not abandoning economic immigration - in
fact, economic immigration remains at the center of its long-term strategy —, but Ottawa is
becoming considerably more selective about which candidates it wants to attract, and which
skills should receive priority. For prospective immigrants, the message is increasingly clear:
having a strong profile is no longer enough; having the profile Canada currently needs may
become equally important.

A more selective immigration strategy
Canada’s 2026-2028 Immigration Levels Plan sets planned permanent-resident admissions at
380,000 per year for 2026, 2027 and 2028.

At the same time, the government intends to reduce new temporary-resident arrivals and
bring the temporary-resident population below 5% of Canada’s total population by the end
of 2027.

This is an important distinction: Canada is not simply reducing immigration across the
board; it is also attempting to rebalance the system by limiting some temporary migration
while protecting - and increasingly targeting - economic permanent immigration. By 2027
and 2028, economic immigration is expected to represent approximately 64% of permanent-
resident admissions, one of the clearest indications of where Canada’s priorities are heading.

In other words, Canada still wants immigrants; but increasingly, it wants immigrants who
respond directly to its labor-market, innovation and economic needs.

Express Entry is becoming more targeted
This transformation can most clearly be seen through category-based Express Entry
selections.
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Under the traditional Express Entry model, candidates compete primarily through their CRS
ranking. Age, education, language ability, Canadian and foreign work experience and other
factors determine a candidate’s position in the pool.

Category-based selections add another element. Canada can specifically conduct invitation
rounds for candidates who possess particular language abilities, professions or experiences
corresponding to national economic priorities. The current 2026 categories include:

- French language proficiency.

- Healthcare and social service occupations.

- Science.

- Technology.

- Engineering.

- Mathematics.

- Trades.

- Education.

- Transport.

- Physicians and researchers with a Canadian work experience.

- Skilled military recruits who meet the applicable requirements.

This represents an important evolution in Canadian immigration policy, for Express Entry is
no longer merely asking: “Who has the highest score?”, but also: “Which candidates can
contribute to the sectors Canada needs most?”

French is becoming an increasingly valuable immigration asset

One of the most significant opportunities remains the proficiency in French. Indeed, Canada
continues to maintain a dedicated category for candidates with strong French language skills,
requiring a minimum NCLC (Niveaux de compétence linguistique canadiens in French, or
“Canadian Language Benchmarks”) level 7 in all four language abilities for category eligibility.

At the same time, Canada has established increasingly ambitious targets for Francophone
permanent immigration outside Quebec: 9% in 2026, 9.5% in 2027 and 10.5% in 2028, with a
broader government objective of continuing to increase Francophone immigration, which is
particularly relevant to applicants from bilingual jurisdictions and Francophone communities.

For some candidates, improving French may therefore offer more strategic immigration value
rather than simply attempting to add a few additional CRS points through other means.

Is Canada becoming harder to immigrate to?
For many applicants, yes, but that is only half of the story.

Canada is making certain parts of its immigration system more controlled and more
competitive. Temporary immigration targets are being reduced; eligibility rules are being
refined; and economic selection is becoming more closely linked to labor-market needs.

But Canada continues to plan for 380,000 permanent residents annually through 2028, and
continues to place substantial emphasis on economic immigration.

Therefore, the better conclusion is not that Canada is “closing”; rather, it is that Canada is
choosing more deliberately.

For nurses, physicians, engineers, tradespeople, researchers, French-speaking professionals,
experienced managers and candidates working in other strategically important sectors, targeted
immigration can create opportunities that a purely points-based system might not provide.

For candidates whose profiles fall outside Canada’s current priorities, however, relying
exclusively on Express Entry may become increasingly risky.
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What should prospective applicants do?

The new environment requires a different approach to Canadian immigration planning.
Instead of solely asking: “What is my CRS score?”, applicants should now be asking: “Where
does my profile fit within Canada’s immigration priorities?”

That assessment should take place before filing an Express Entry profile and should
consider alternative or complementary routes, such as:

- Provincial Nominee Programs (PNP).

- Francophone immigration.

- Employer-supported pathways and other federal or provincial programs.

Canada remains one of the world’s major immigration destinations. But in 2026, the
opportunity increasingly belongs not only to the candidate with a good immigration profile,
but to the one whose profile aligns with the direction to which Canada is heading.

An overview of the new Lebanese laws on general

amnesty, media and bank restructuring
Serge Elia

After years of debate and back-and-forth discussions, during its session held on August
12™, 2026, the Lebanese Parliament passed three new laws that addressed general amnesty,
the media, and bank resolution and restructuring.

The general amnesty law came after the approval of the law that abolished the death
penalty and replaced it with rigorous imprisonment. As its name suggests, it aims to grant a
mass pardon and reduce prison sentences on an exceptional basis.
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That law sets apart the crimes that are eligible for amnesty from those that are not:

- Among the crimes eligible for amnesty: drug use and disorganized drug trade, ordinary
thefts and car thefts, provided that they are not repeatedly committed for more than three times.

- The crimes that are not covered by the amnesty include - but are not limited to -: repeated
ordinary thefts for more than three times; premeditated murder; environmental crimes; rape;
domestic violence; sexual assaults on minors; ongoing crimes against the State’s public facilities;
money laundering; etc...

Per the Lebanese Constitution, general amnesty is bestowed by law from the Parliament,
whereas special pardon is issued by the President of the Republic. Unlike special pardon, general
amnesty does not apply to one specific person - instead, it covers specific crimes that were
committed under specific circumstances. Moreover, its effect is not only limited to annulling the
sentence should the perpetrators be already tried, but also extends to completely dropping
charges - as if the crime never even occurred -, which means that those who have not yet been
tried nor arrested will not be so.

Just like the law on abolishing the death penalty, the general amnesty law was met with some
positive feedback, including from us at SALAMAS Law Firm, whom saw it as the next step in
addressing the problem of overcrowding in Lebanese prisons, as well as enhancing prisoners’
conditions, and thus applying the principle of fairness towards the downtrodden. We also
commended it for its efforts in addressing - among other things - environmental crimes, rape
and child molestation cases, as well as for its firm stance on not rendering repeated thefts eligible
for amnesty.

But the same cannot be said about the new media law, which had the guts (so to speak) to
criminalize journalists, media professionals and writers, even though freedom of the press is
protected under all laws, including the Constitution. While we at SALAMAS agree that publishing
fake news - also known as false information - is indeed a prejudice-causing offense, punishable
under Article 104, paragraph (b), of the aforementioned law, nevertheless close reading of said
Article leaves ample room for confusion and ambiguity, for it did not give an exact definition for
“fabricating falsehoods” (as stated therein), nor did it establish a clear, consistent scope for
punishing all fake news publications. Therefore, we demand a redrafting of Article 104, paragraph
(b), of the new media law, nay an entire amendment of the law itself.

Last but not least, we have the law on bank restructuring and resolution, which aims to
reform the banking sector, address the current economic crisis, stabilize the financial situation,
and protect depositors’ rights. Among this law’s provisions, there are the following (and we at
SALAMAS endorse them):

- The governor of the Central Bank - also known as Banque du Liban (BDL) or “Bank of
Lebanon” - will issue at his discretion basic banking circulars.

- In accordance with all requirements from the International Monetary Fund (IMF),
international standards will now be applied to the banking sector, instead of the Lebanese Code
of Money and Credit (CMC).




The Ceuta migration crisis: irregular migration,

international law and a new test for Europe
Jessica Deeb

At the end of July 2026, the Spanish autonomous city of Ceuta became the center of a major
migration crisis, during which tens of thousands of people - predominantly Moroccan nationals
- crossed, or attempted to cross, from Morocco into Spanish territory by land and sea. The
humanitarian consequences were severe: at least 75 deaths had been reported on the Spanish
side by July 31%, with the death toll increasing in the following days.

The events followed a judgment issued by the Spanish Supreme Court, on July 8", 2026,
concerning the immediate return of migrants who attempted to reach Ceuta and Melilla by
swimming. The Court held that the special mechanism commonly known as a “hot return”
could not be applied in the same manner to migrants swimming around maritime border
infrastructure. The judgment did not provide an automatic right to remain in Spain or to obtain
asylum; nevertheless, misleading interpretations reportedly circulated throughout social media
and smuggling networks, contributing to the belief that reaching Ceuta by sea could prevent
immediate return.

The crisis raises broader legal questions about irregular migration, refugee protection,
maritime rescue obligations and European responsibility-sharing. It has also affected relations
within the Schengen Area, after Italy temporarily introduced controls on travelers arriving from
Spain, prompting a response from Madrid.

International law recognizes the sovereign right of every State to control the entry and
residence of foreign nationals - as States may require visas and other authorizations, and may
return some people who have no legal entitlement to remain —; however, irregular entry does
not automatically deprive an individual of international legal protection.
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The 1951 Refugee Convention is particularly important in this field. Article 31 recognizes
that refugees fleeing persecution may sometimes enter another State irregularly, and thus
provides protection against penalties for qualifying refugees where the conditions of the
Convention are satisfied. But this does not mean that every irregular migrant is entitled to
asylum - rather, it requires from authorities to distinguish between people migrating for
economic reasons or any other reason, and those who genuinely require international
protection.

Similarly, Article 33 establishes the principle of “non-refoulement”, which prohibits
returning a refugee to a territory where his or her life or freedom would be threatened.
European human rights laws provide additional protection against removal, where an
individual would face serious human rights violations. Consequently, Spain may return
people who have no lawful basis to remain; but still, authorities must respect individual
procedural safeguards and protection obligations.

The maritime dimension of the Ceuta crisis is equally important. Article 98 of the United
Nations Convention on the Law of the Sea (UNCLOS), along with the International
Conventions for the Safety of Life at Sea (SOLAS) and on Maritime Search and Rescue (SAR),
imposes the obligation to assist people in distress at sea, which applies regardless of a
person’s nationality or immigration status. Thus, a person attempting to enter Spain
irregularly must still be rescued when his or her life is at risk; immigration procedures -
including identification, asylum assessment and possible return — only come afterwards.

International law also seeks to combat the criminal networks facilitating these journeys.
The Protocol against the Smuggling of Migrants by Land, Sea and Air requires States to
criminalize organized migrant smuggling for financial or material benefit. At the same time,
it distinguishes the migrant from the smuggler: an individual does not become criminally
responsible under said Protocol just because he or she was the object of smuggling - the
Ceuta events demonstrate why action against smugglers and misinformation must form an
essential part of migration policy.

At the European level, the crisis occurred shortly after the EU Pact on Migration and
Asylum became applicable on June 12", 2026. That Pact creates a broader framework for
screening migrants at the EU’s external borders, processing asylum applications, conducting
returns and providing solidarity to Member States who are facing a disproportionate
migration pressure.

A particularly relevant development is the inclusion of Morocco on the EU common list of
safe countries of origin. This allows claims from Moroccan nationals to be examined under
accelerated procedures where appropriate. However, the designation does not automatically
prevent a Moroccan national from obtaining asylum, for individual circumstances must still
be assessed.

The Pact therefore attempts to reconcile two fundamental objectives: (1) effective border
management; and (2) the protection of people who are genuinely entitled to international
protection. The Ceuta crisis represents an early practical test of whether this balance can
operate effectively.

The repercussions soon extended beyond Spain. From August 1%, 2026, Italy temporarily
introduced additional controls on certain travelers arriving from Spain, particularly non-EU
nationals travelling by air or sea. Italy justified the measure by referring to the risk that
migrants who had entered through Ceuta could subsequently move irregularly to other
Schengen States.
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The measure is governed by the Schengen Borders Code, which allows Member States,
in exceptional circumstances, to temporarily reintroduce internal border controls where
there is a serious threat to public policy or internal security. However, such controls must
remain necessary, proportionate, temporary and exceptional.

Therefore, Italy may argue that the unprecedented scale of the Ceuta arrivals created
a legitimate concern regarding secondary movements within Europe. On the other hand,
Spain can point to the rapid return of the majority of those who entered Ceuta, as well as the
controls applicable to onward movement from the enclave. Subsequently, the central legal
question is whether the perceived risk was sufficiently concrete to justify Italy’s measures,
and whether less restrictive alternatives were available.

The dispute has wider consequences for the Schengen system, which depends upon
mutual confidence between Member States: States at the external borders control entry on
behalf of the wider Schengen Area, whereas internal borders ordinarily remain open. If
migration pressure repeatedly leads States to restore internal controls, an exceptional
mechanism risks becoming increasingly normalized.

Spain responded by introducing reciprocal controls on travelers arriving from Italy.
Politically, such a measure sends a clear message; but legally, reciprocity alone is not
sufficient under the Schengen framework - Spain must independently justify any internal
border controls by reference to a serious threat and the principles of necessity and
proportionality.

So Spain may have stronger options through the European legal framework. For
instance: it can ask the European Commission to examine the proportionality of Italy’s
controls, demonstrate effective management of the Ceuta arrivals, strengthen cooperation
with Morocco, and rely on the solidarity mechanisms contained in the EU Pact on Migration
and Asylum. The objective should be to address migration pressure at the European external
border, rather than allow it to generate a cycle of restrictions between Member States.

The Ceuta crisis clearly illustrates the difficult balance between State sovereignty,
migration control and the protection of fundamental rights.

Spain has the right to protect its borders and to return people who have no legal
entitlement to remain. Nevertheless, international and European laws require access to
protection procedures where appropriate, respect for non-refoulement and the rescue of
people whose lives are endangered at sea.

At the European level, the crisis also represents an important test for the newly
applicable Pact on Migration and Asylum and for the Schengen system itself. Italy’s
temporary controls demonstrate how migration pressure at an external frontier can quickly
affect free movement within Europe. The challenge is therefore to ensure that temporary
internal border measures remain genuinely exceptional while strengthening cooperation and
responsibility-sharing at the EU’s external borders.

Finally, the humanitarian consequences of Ceuta should not be overlooked. The
procedural protections provided by international law don’t amount to a guarantee of
residence or asylum following irregular entry. Crossing the sea irregularly can lead to return
proceedings, exploitation by smuggling networks, injury and, tragically, death.

Prospective migrants should therefore seek lawful and secure pathways, including
employment, education, family reunification, business or investment migration, and
international protection where the legal requirements are genuinely met.




The Anthropic case, a breakthrough case in

copyright and Al laws
Dr Salam Abdel-Samad

On July 21%, 2026, a federal judge in San Francisco approved the largest lawsuit settlement
in any case related to copyright and artificial intelligence (Al) laws, ruling to settle a class
action $1.5 billion lawsuit filed against the Al company Anthropic, for reportedly using pirated
versions of copyrighted books in order to train Al chatbots, albeit without a license.

The highlights of this settlement are as follows:

- The use of copyrighted works in order to train Al models falls under the “fair use”
provision of U.S. copyright law.

- Compensation is solely given to the authors of the books that are included on the
Anthropic Works List Lookup, whereas those not included still have the right to initiate
separate lawsuits.

- Many, such as Kathyrn James - a librarian at the Lillian Goldman Law Library from Yale
University -, believe that this settlement paves the way for Anthropic and other Al companies
to destroy all the books in the world, sometimes through destructive scanning, all in the name
of “fair use” and training Al models so that they can think and write just like any human
author. Others, however, assure that the settlement will not grant Al companies, including
Anthropic, any immunity regarding future uses or outputs of Al models, which thus leaves the
door open for subsequent lawsuits.

- The company commits itself to handling copies, the subject matter of the dispute, in
accordance with the settlement’s terms, which includes discarding pirated copies while taking
into account all requirements for preserving evidence when necessary.

The amount awarded in the settlement spurred objections from some authors, who argued
it was not large enough or even wrongly excluded some copyright owners. But the federal
judge rejected these objections, claiming that the settlement was in full favor of the plaintiffs’
interests, to the extent of sparing them from the risks of ongoing litigation.

In any case, one cannot deny that this settlement - which is currently considered the
largest among all copyright disputes related to Al - has significant legal implications, most
notably in the following aspects:

- It corroborates the fact that using copyrighted books so as to train Al models may entail
legal liability that gives way to paying damages.




- It reinforces the trend towards requiring legal licenses for training Al datasets.
eiite— It is expected to influence Al companies’ policies in regards to data sourcing and
intellectual property risk management.
- It sets an influential precedent that could be relied upon for future disputes concerning
the use of protected works for Al model training, even if it does not resolve all legal issues on
the matter.
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The four-tier architecture of financial
resilience: survival, preservation, and growth

Dr Saad Abou-Chacra*

The assumption that a single type of asset can simultaneously build wealth during stable
periods, preserve it during severe economic crises, and provide for immediate needs when
ordinary financial systems fail is one of the most persistent weaknesses in modern financial
planning. These are three different objectives, and an asset that performs one of them well
may perform another poorly.

Standard portfolio management generally considers how investments perform when
markets and financial institutions are working normally. It assumes that banks remain
accessible, that ownership rights remain protected, and that investments can still be bought
and sold. And yet, history demonstrates that severe economic crises do not merely reduce
asset prices; they can also prevent people from gaining access to their money, interrupt
ordinary sources of income, restrict the movement of funds, and disrupt the financial and
legal systems on which their assets depend.
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Financial resilience therefore involves more than just building and protecting wealth. At
its most basic level, it means retaining the practical ability to meet essential needs during a
crisis. Indeed, a household may possess considerable wealth on paper, and still find itself
unable to buy food, medicine, fuel and other necessities if that wealth cannot be reached or
converted into usable money when it is needed.

Cash savings - whether held as physical banknotes or as money in a commercial bank -
can lose purchasing power during sustained inflation. This risk becomes especially serious
when large increases in the supply of money contribute to continuing increases in prices.
Shares in publicly traded companies, while effective for building wealth over long periods of
time, depend on stock exchanges, brokers, financial institutions, and systems that record and
complete transactions. During severe market closures or financial restrictions, investors may
temporarily be unable to gain access to or sell their shares. Real estate provides essential
physical usefulness, particularly when it is a person’s home, but it cannot be moved to another
jurisdiction. Property owners therefore remain exposed to rising taxes, extraordinary
government charges, and longer periods of time in which credit becomes scarce and potential
buyers disappear.

Because different forms of wealth depend on different systems continuing to function, a
durable household balance sheet requires several layers of protection. Rather than searching
for a single investment capable of surviving every crisis, resources can be divided among
distinct layers serving three broader purposes:

- Maintaining day-to-day survival during disruption.

- Preserving accumulated wealth through severe economic stress.

- Building wealth during periods of stability.

The first tier: money for immediate survival

The first layer provides money for essential expenses during interruptions to bankmg,
electronic payments or ordinary sources of income. It should therefore not depend entirely
on the same electronic system it is intended to protect against.

Part of this reserve can be kept as physical cash, securely stored and available for
immediate use if cards, online banking, ATMs, or electronic transfers temporarily stop
working. The remainder can be divided among more than one banking institution and, where
practical, short-term government securities. Depending on the country and the risks faced by
the household, part of the money held in banks may also be kept in a stable foreign currency
rather than leaving all readily accessible savings dependent on a single national currency.

Keeping money in several forms protects against different levels of disruption:

- Physical cash provides a means of payment during a temporary failure of electronic
systems.

- Accounts at separate institutions reduce dependence on any single bank.

- Holding some money in another currency can provide an additional measure of
protection where there is a serious risk of instability in the domestic currency.

In certain periods of history, such as the 1933 United States bank holiday or the 2015
Greek bank holiday and capital controls, households faced serious restrictions on their ability
to gain access to bank deposits and ordinary banking services. A reserve sufficient to cover,
for example, ninety days of essential expenses reduces the chance that long-term investments
will have to be sold during a crisis simply to meet immediate needs.
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The amount kept as physical cash needs not equal the entire ninety-day reserve. A
prolonged breakdown affecting banks, electronic payments, and commerce simultaneously
could also interfere with the supply of food, fuel, medicine and other goods, at which point
cash alone would not solve the problem. The purpose of physical currency is narrower: to
preserve the household’s ability to make essential purchases when goods remain available but
ordinary electronic methods of payment temporarily do not. The wider ninety-day reserve
can therefore be divided among physical cash and other readily accessible forms according to
the risks and circumstances of the household.

The second tier: reserves outside the banking system

The second layer consists of compact physical reserves that can be held outside banks,
particularly precious metals and, in some circumstances, selected foreign currencies.

Physical gold and other precious metals held directly by their owner do not depend on a
bank, brokerage, or investment company remaining financially sound. They nevertheless carry
other risks, including theft, storage costs, changes in market price, and difficulties in buying
or selling them quickly. Their purpose in this framework is therefore not to replace ordinary
money or long-term investments, but to provide a modest reserve whose existence does not
depend on access to a bank or investment account.

Foreign currency held as physical cash can similarly provide some independence from the
domestic banking system, although its value still depends on the economic and political
conditions of the country that issued it. During extreme currency collapses - such as Weimar
Germany in 1923 or Zimbabwe in 2008 -, money held in the domestic currency suffered
catastrophic losses in purchasing power, while certain physical goods, precious metals, and
stronger foreign currencies could continue to preserve some value or serve as means of
exchange.

This second layer serves a different purpose from the first. Physical cash in the household’s
own currency is principally intended to keep everyday transactions possible during a short
disruption. Precious metals or selected foreign currencies are intended more as protection
against a deeper failure in which confidence in the domestic currency or banking system itself
has been seriously damaged. What helps during a three-day payment outage is not necessarily
what helps during a prolonged currency crisis.

The third tier: property, lower living costs, and real estate

The third layer begins with reducing the amount of money a household must spend each
month. A household with little or no mortgage debt, modest energy costs, and little consumer
debt requires less income simply to remain financially stable. This can be strengthened
through measures like paying down expensive debt, reducing recurring obligations, improving
household energy efficiency, and eventually owning a home with little or no debt against it.

Reducing unavoidable expenses can be as important to survival as increasing savings. A
household requiring $3,000 each month to meet essential obligations can survive on the same
reserve for considerably longer than another requiring $6,000. Lower fixed expenses also
reduce the amount of income that must be replaced after unemployment, illness, business
failure, or another prolonged interruption of earnings.

Real estate, however, has a second role, not only as a means of reducing future housing
costs, but also as an important form of long-term investment. Property acquired for
investment may produce rental income, increase in value over time, or do both. Therefore,
real estate can contribute to both current income and the accumulation of wealth.
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Nevertheless, a primary residence and an investment property should be understood
differently:

- A debt-free or lightly indebted home provides shelter and reduces dependence on
future income for housing.

- An investment property is expected to produce a financial return and must be judged
accordingly, with taking into account its purchase price, rental income, maintenance, taxes,
financing costs, periods without tenants, and prospects for long-term value.

Real estate also has weaknesses that financial assets may not share. It is difficult to move,
usually takes time to sell, and is tied to the laws, taxes, economic conditions, and political
decisions of the place where it is located. A household whose entire wealth is concentrated in
property in one city or country may therefore be wealthy while remaining heavily dependent
on that particular jurisdiction.

Physical property is also not completely protected from government action. For example:
West Germany’s Lastenausgleich (‘burden equalization”) law of 1952 imposed a charge
amounting to 50 percent of the assessed value of taxable wealth, including real property,
though payment was spread over many years - this historical example does not diminish the
usefulness of real estate, but it illustrates why property should form part of a broader
structure, rather than simple being treated as an asset that is immune to political or economic
change.

The fourth tier: shares, productive assets, and earning abilities

The fourth layer is the main source of long-term wealth growth. Money in this layer is
invested in productive businesses and other assets that are capable of generating income and
increasing value over long periods of time.

Share ownership provides ordinary investors with one of the most accessible ways of
owning portions of productive businesses. A widely diversified share portfolio can spread
ownership across many companies, industries and countries, rather than making the
household’s future dependent on the success of a few individual businesses.

Shares can contribute to wealth in more than just one way: some companies reinvest
much of their earnings in expanding their businesses, with investors seeking to benefit
primarily from future growth in the value of those companies; others regularly distribute part
of their profits to shareholders as dividends, providing an income stream while shareholders
retain ownership of the business. A long-term portfolio can thus include exposure to both
businesses with strong prospects for growth and profitable companies that return part of
their earnings to their owners.

The distinction should not be treated too rigidly: a successful company may both grow
and pay dividends, and dividends alone do not make an investment safe - the broader purpose
is to own a diversified collection of productive businesses that are capable of creating profits,
income and long-term value, rather than leaving long-term wealth entirely in cash.

Real estate investment also belongs to this wealth-building part of the structure. Direct
ownership of rental property, as well as other suitable forms of property investment, can
provide exposure to income-producing physical assets alongside ownership of businesses
through shares. The two should not be regarded as substitutes for all other forms of wealth:
each responds differently to changes in interest rates, economic activity, taxation, local
conditions, and financial crises.
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This financial engine is strengthened by another asset that does not appear on any
ordinary investment statement: a person’s ability to earn. Therefore, education should be
regarded not merely as consumption or personal enrichment, but, where chosen carefully, as
an investment - indeed, money and time spent acquiring useful knowledge, professional
qualifications, technical abilities, languages, commercial skills or any other expertise can
increase a person’s capacity to earn income throughout life.

The economic value of knowledge depends on whether it can be put to useful work.
Simply accumulating qualifications does not guarantee higher income; for skills that are
needed by employers, clients, customers, nay society itself, are more valuable financially than
knowledge for which there is little demand - for this reason, investment in education should
not only include formal degrees, but also practical abilities that can create additional sources
of income.

Knowledge has another advantage in a resilience framework: much of it can travel with
the individual. A property cannot be moved to another country, and a domestic bank account
may become restricted; but professional expertise, technical competence, languages,
commercial experience, and the ability to solve useful problems may remain employable
across companies, industries, and sometimes national borders.

The ability to earn from more than one employer, client, activity or location can thus be
an important form of protection. Losing a job is much less destructive when a person
possesses skills that can be sold elsewhere or used independently.

During normal economic periods, income from work, businesses, property, dividends
and investment growth provides the resources needed to build and maintain the protective
layers. The relationship also works in the opposite direction; and so, the protective layers
make it less likely that long-term investments will have to be sold during a temporary crisis.
Money reserved for survival can therefore help protect the assets intended for growth.

Bringing the four tiers together
A financially resilient household does more than accumulate savings; it builds different forms
of wealth for different purposes.

It keeps enough readily usable money to meet essential expenses during a serious
interruption, including an appropriate amount of physical cash for periods when electronic
payments are unavailable. It avoids depending on a single bank and can divide deposits among
several institutions and, where circumstances justify it, more than one currency. It can hold a
modest amount of physical gold or other precious metals outside the banking system as a
protection against more extreme monetary or banking crises.

At the same time, it invests for growth. Share ownership provides participation in the
profits and long-term growth of productive businesses. A diversified share portfolio can
include companies whose principal attraction is their capacity to grow over time as well as
established companies that regularly return part of their profits to shareholders through
dividends. The purpose is not to predict which individual company will prosper, but to own
portions of many productive businesses, rather than leaving long-term wealth entirely in
money.
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Real estate forms another important part of this structure. A primary residence can
provide both practical security and financial value, particularly as the debt against it declines.
Property acquired as an investment, however, can serve a different purpose: as we said earlier,
it may produce rental income, increase in value over long periods of time, or do both. Real
estate nevertheless carries its own risks; for as we said earlier, it is difficult to move or sell
quickly, requires maintenance, can heavily be affected by local economic conditions, and
remains exposed to property taxes and extraordinary government charges. As a result, it
should complement rather than replace more readily accessible and geographically diversified
forms of wealth.

Investment should also extend beyond financial and physical property. Money and time
spent acquiring useful knowledge, professional qualifications, technical abilities, languages,
commercial skills or any other expertise can increase a person’s capacity to earn. Unlike
financial assets, knowledge can sometimes be carried across employers, industries, and
national borders. The ability to create a new source of income after losing an existing one may
ultimately be as important to financial survival as the size of an investment account.

The resulting structure is deliberately broader than a conventional investment portfolio:

- Cash provides immediate survival capacity.

- Several banks and, where appropriate, currencies reduce dependence on one financial
channel.

- Physical precious metals provide a reserve outside that channel.

- Shares provide ownership in productive businesses and opportunities for both growth
and income.

- Real estate provides physical usefulness, possible rental income, and long-term value.

- Knowledge and skills increase an individual’s ability to create future income.

These forms of wealth do not perform the same job, and that is precisely the point: a
household should not expect its emergency cash to produce the highest long-term return,
nor its home to provide immediate access to money, nor its gold to produce business profits,
nor its shares to buy groceries during a banking shutdown - financial resilience actually
comes from allowing each form of wealth to perform the function for which it is best suited.

Building the structure
Money can be directed among these four layers according to the household’s actual condition
instead of predictions about the next movement in financial markets.

The first priority is to establish enough immediately available money to cover a chosen
period of essential expenses. A ninety-day reserve provides one useful benchmark for testing
the structure, although the appropriate period actually depends on the household’s
circumstances.

If debt payments and other unavoidable expenses take up too much of regular income,
additional money can be directed towards reducing expensive debt and lowering recurring
costs. This increases the length of time the household can survive on a given amount of
savings.
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Once adequate emergency funds have been established, and monthly obligations have
been brought under reasonable control, the household can build or maintain a modest reserve
of physical assets outside the banking system, while still continuing to acquire long-term
investments such as diversified shares and, where financially practical, real estate. Investment
in useful education and skills can take place throughout this process, because increasing
earning abilities can itself provide the money required to strengthen every other layer.

The exact order does not need to be rigid: a heavily indebted household may still benefit
from reducing expensive debts while still building its emergency reserve. Another household
that lives in a country experiencing serious currency instability may place greater importance
on foreign currency or assets outside the domestic banking system. Finally, a younger person
with limited financial wealth may obtain an especially high return from acquiring a valuable
professional skill, while an older household may place greater importance on accessible
savings and income-producing assets.

The purpose of the four tiers is therefore not to prescribe identical percentages for every
household; it is to ensure that each essential function - survival, preservation, income, and
long-term growth - is deliberately provided for.

Testing financial resilience
The strength of the four-layer structure can be examined through three practical tests:

- Firstly: could the household continue buying food, medicine, fuel and other necessities,
if electronic banking and payment systems stopped working for ninety days? This is primarily
a test of immediate survival and access to money.

- Secondly: could it remain financially stable through a two-year loss of its main source
of employment income, without being forced to sell important assets at distressed prices?
This tests both survival and preservation. A household with low unavoidable expenses,
emergency savings, useful skills, income-producing investments, and more than one possible
source of income is better placed to endure such a period than one whose survival depends
on uninterrupted receipt of a single salary.

- Thirdly: what would happen to its accumulated wealth if local property taxes rose
sharply, an extraordinary tax on wealth were introduced, the national currency suffered a
severe loss of value, or one important part of the financial system became temporarily
inaccessible? A household whose wealth exists almost entirely in one property, one currency,
one bank, one company, or one country is exposed differently from one whose resources are
spread across several forms.

These periods are examples for testing the strength of the household’s finances, and they
are not rules that apply equally to everyone. A household with several independent sources of
income may require less protection against unemployment than one dependent on a single
salary. Another household in a country with strong deposit insurance and stable public
institutions faces different risks from one living under frequent banking restrictions or
currency instability. Family size, health, age, employment security, access to insurance, and
the needs of dependent relatives can also change the amount and type of protection required.

The purpose of the four-tier structure is not to predict which crisis will occur next; it is to
prepare for the fact that different crises damage different parts of ordinary economic life:

- Physical cash can preserve the ability to make essential purchases when electronic
payments temporarily fail.

- Money held through more than one institution reduces dependence on a single bank.
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- Holding assets in more than one currency can reduce complete dependence on the
fortunes of a single currency.

- Physical precious metals provide a reserve outside the banking system.

- A low-debt home and manageable household expenses reduce the income needed to
continue functioning during difficult periods.

- Investment property can produce income and accumulate value.

- Shares provide ownership in productive businesses and opportunities for income and
long-term growth.

- Knowledge and useful skills provide an individual with the ability to create new income
even when an existing source disappears.

Seen in this way, financial resilience has three broad aims: (1) to survive disruption; (2) to
preserve what has already been built, and (3) to continue building wealth when conditions
allow it.

No single asset can reliably perform all three roles. Their strength comes precisely from
the fact that they do different jobs and fail under different circumstances:

- Cash can lose purchasing power, but it still remains immediately useful.

- Shares can fall sharply in value, but they can still participate in long-term business
growth.

- Property can provide shelter or rental income, but it cannot easily be moved or sold.

- Gold can exist independently of a bank, but it still produces no business earnings.

- Knowledge cannot be deposited in an account, yet it still can create income when other
resources are under pressure.

A durable financial structure should therefore not depend on discovering one perfect
investment. Instead, it combines immediately usable money, access to more than one financial
institution and - where appropriate - more than one currency, physical reserves outside the
banking system, ownership of productive businesses, real estate, manageable living costs, and
continuing investment in the individual’s capacity to earn.

The objective is not just to protect a portfolio; it is to build wealth when conditions are
favorable, preserve enough of it when conditions deteriorate, and ensure that the person or
household can continue functioning when ordinary financial arrangements temporarily fail.

A few useful financial terms

- Liquidity: How easily money or an asset can be used or converted into spendable cash
without suffering a large loss. Cash has very high liquidity; a house generally has much less.

- Diversification: Spreading money among different investments, institutions, countries,
currencies, forms of property, etc... so that a problem affecting one does not necessarily affect
everything owned.

- Dividend: A payment that a company makes to its shareholders from part of its profits or
accumulated earnings. Not all companies pay dividends though, and dividends can be reduced
or stopped.

- Counterparty risk: The risk that someone who owes you money, holds an asset for you, or
has promised to complete a financial transaction... cannot fulfil that obligation. A bank
deposit, for example, involves reliance on the bank and the protections surrounding it; on the
other hand, a gold coin held directly by its owner does not rely on such a promise.

- Capital levy: An unusual tax or government charge imposed on wealth or property rather
than ordinary yearly income. West Germany’s 1952 Lastenausgleich is a historical example.
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- Capital controls: Government restrictions on people’s ability to withdraw, transfer,
exchange or move money, particularly across national borders. For example: Greece imposed
such restrictions during its 2015 banking crisis.

- Human capital: The knowledge, skills, experience, health, and abilities that allow a person to
earn income and produce economic value.

- Purchasing power: The amount of goods and services that a given amount of money can
buy. When prices rise, the purchasing power of a fixed amount falls.

* Dr Saad Bahjat Abou-Chakra is an international educator, independent researcher, and
author of the book Modern Arabic Languages - Lebanese Case Study. If you found his article
interesting, feel free to subscribe in order to be notified about future research on the website
open.substack.com.



https://open.substack.com/pub/pansophics?r=9wsaa&utm_medium=ios
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Lebanon officially abolishes the death penalty

- During its session held on August 11", 2026, the Lebanese Parliament approved a new
law on abolishing the death penalty after making amendments to it.

- Thus, crimes committed before the law’s entry into force become punishable by life
imprisonment, whereas the ones committed following its enactment are punishable by
life imprisonment with aggravated circumstances.

- By passing the new legislation, Lebanon made history as the first Arab country to
abolish the death penalty.

- Under said law, the death penalty is replaced by life imprisonment with aggravated
hard labour.

- In practice, the term “hard labour” is rather a misnomer, for there is no hard labour as
commonly known when the Lebanese penal code was first passed, but simply
imprisonment.
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- According to sources, Lebanon maintained a de facto moratorium on executions since
2004, with not a single prisoner executed since then - regardless of the severity of
his/her crimes -, even though the penal code still prescribes the death penalty, and
thus the courts continue to issue death sentences.

- The law’s passing received positive feedback, notably from legal and human rights
organizations - which viewed it as the next step in upholding fundamental human
rights — as well as many law firms, including us at SALAMAS, for we have been following
up on this case for quite some time.

- Congratulations for the legal community!

© 2025-2026, SALAMAS Law Firm. All rights reserved.
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	OVERVIEW
	There is a higher court than courts of justice, and that is the court of conscience. It supersedes all other courts.
	(Gandhi)

	TIP OF THE MONTH:
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	EDITORIAL
	August 4: six years already in our watchful minds and vivid memories…
	August 4th, 2026, marked six years since the double blast happened that very same day in 2020, in the port of Beirut, at exactly 6:07 pm, destroying a city once considered “the jewel of the Middle East”, killing more than 200 people – including children! –, injuring more than 6,500 others and traumatizing them for life.
	Six years already since that horrendous day – probably the worst in Lebanon’s entire history –, and injustice still runs rampant.
	Six years already, and the ones responsible for launching this catastrophe – knowing they had every means to prevent it from happening and save people’s lives – still roam free.
	Six years already, and grey areas surrounding this case are still abound, but one thing’s for sure: the explosion – the third largest non-nuclear in history – was the result of years of corruption and deliberate negligence.
	Six years on, and August 4 remains synonymous with a disaster, a wound that never heals, no matter how much many of us have moved on in our lives.
	We Lebanese carry the duty to always remember August 4th, to always demand for justice to be done upon the ones responsible!
	We must also make sure that the ones who have needlessly died that fateful day, who had plans, goals and ambitions before their untimely death, have not died in vain.
	One day, justice will prevail!
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	From five days… to six years!
	Former BBA President Antonio El-Hashem
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	Canada Immigration 2026: the door is still open
	Jessica Deeb
	A more selective immigration strategy
	Express Entry is becoming more targeted
	www.salamaslawfirm.com
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	French is becoming an increasingly valuable immigration asset
	One of the most significant opportunities remains the proficiency in French. Indeed, Canada continues to maintain a dedicated category for candidates with strong French language skills, requiring a minimum NCLC (Niveaux de compétence linguistique canadiens in French, or “Canadian Language Benchmarks”) level 7 in all four language abilities for category eligibility.
	At the same time, Canada has established increasingly ambitious targets for Francophone permanent immigration outside Quebec: 9% in 2026, 9.5% in 2027 and 10.5% in 2028, with a broader government objective of continuing to increase Francophone immigration, which is particularly relevant to applicants from bilingual jurisdictions and Francophone communities.
	For some candidates, improving French may therefore offer more strategic immigration value rather than simply attempting to add a few additional CRS points through other means.

	Is Canada becoming harder to immigrate to?
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	What should prospective applicants do?


	An overview of the new Lebanese laws on general amnesty, media and bank restructuring
	Serge Elia
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	The Ceuta migration crisis: irregular migration, international law and a new test for Europe
	Jessica Deeb
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	The Anthropic case, a breakthrough case in copyright and AI laws
	Dr Salam Abdel-Samad
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	The four-tier architecture of financial resilience: survival, preservation, and growth
	Dr Saad Abou-Chacra*
	The assumption that a single type of asset can simultaneously build wealth during stable periods, preserve it during severe economic crises, and provide for immediate needs when ordinary financial systems fail is one of the most persistent weaknesses in modern financial planning. These are three different objectives, and an asset that performs one of them well may perform another poorly.
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	Financial resilience therefore involves more than just building and protecting wealth. At its most basic level, it means retaining the practical ability to meet essential needs during a crisis. Indeed, a household may possess considerable wealth on paper, and still find itself unable to buy food, medicine, fuel and other necessities if that wealth cannot be reached or converted into usable money when it is needed.

	The first tier: money for immediate survival
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	The second tier: reserves outside the banking system
	The third tier: property, lower living costs, and real estate
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	Nevertheless, a primary residence and an investment property should be understood differently:
	– A debt-free or lightly indebted home provides shelter and reduces dependence on future income for housing.
	The fourth tier: shares, productive assets, and earning abilities
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	This financial engine is strengthened by another asset that does not appear on any ordinary investment statement: a person’s ability to earn. Therefore, education should be regarded not merely as consumption or personal enrichment, but, where chosen carefully, as an investment – indeed, money and time spent acquiring useful knowledge, professional qualifications, technical abilities, languages, commercial skills or any other expertise can increase a person’s capacity to earn income throughout life.
	Bringing the four tiers together
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	Real estate forms another important part of this structure. A primary residence can provide both practical security and financial value, particularly as the debt against it declines. Property acquired as an investment, however, can serve a different purpose: as we said earlier, it may produce rental income, increase in value over long periods of time, or do both. Real estate nevertheless carries its own risks; for as we said earlier, it is difficult to move or sell quickly, requires maintenance, can heavily be affected by local economic conditions, and remains exposed to property taxes and extraordinary government charges. As a result, it should complement rather than replace more readily accessible and geographically diversified forms of wealth.
	Building the structure
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	Once adequate emergency funds have been established, and monthly obligations have been brought under reasonable control, the household can build or maintain a modest reserve of physical assets outside the banking system, while still continuing to acquire long-term investments such as diversified shares and, where financially practical, real estate. Investment in useful education and skills can take place throughout this process, because increasing earning abilities can itself provide the money required to strengthen every other layer.
	Testing financial resilience
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	A few useful financial terms
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	Trending now
	Lebanon officially abolishes the death penalty
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