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"New economic order"
called as first BRIC
summit concludes

At the conclusion of the first BRIC summit on Tuesday, a
joint statement was issued, calling for increased economic
reform.

Wednesday, 17 June 2009 11:40

Leaders of emerging world powers discussed reducing reliance on the United States, as well as boosting
security and trade, at two summits on Tuesday hosted by Russia but excluding the West, concluding the first
BRIC summit.

The range of topics on the agenda and the line-up of presidents attending showed the growing economic and
political power of the world's emerging nations, including India and China, and their desire to forge new
levers of influence.

Host president Dmitry Medvedev of Russia hailed the Urals city of Yekaterinburg as "the epicentre of world
politics". The need for major developing world nations to meet in new formats was "obvious", he said.

The so-called BRIC nations of Brazil, Russia, India and China called for reform of international financial
institutions, sweeping changes to the United Nations to give a bigger role to Brazil and India and a "stable
and predictable" currency system.

At the conclusion of the first BRIC summit on Tuesday, a joint statement was issued, calling for increased
economic reform.

The four nations demanded that developing economies have a "greater voice and representation in
international financial institutions, and their heads and senior leadership should be appointed through an
open, transparent and merit-based selection process."

"We also believe there is a strong need for a stable, predictable and more diversified international monetary
system," the statement continued, delivering a warning against the global domination of the US dollar as the
world's standard reserve currency.

The BRIC term was coined by Goldman Sachs economist Jim O'Neill in 2001 to describe the growing power of
emerging market economies.

BRIC countries want to increase their representation in the IMF, where the majority of quotas are currently
controlled by developed nations. They are aiming for an agreement on IMF reforms by January 2011.

Russia currently has 2.7 percent of IMF votes. China holds 3.7 percent, Brazil 1.4 percent and India 1.9
percent.

"Fairer world order"

Iran's president, re-elected, fired a salvo at the United States, and the four top emerging market economies
held their first summit.

A common thread running through the Shanghai Cooperation Organisation (SCO) summit and a separate
meeting between Brazil, Russia, India, and China (BRIC) was discussion of a new world order less dependent
on the United States.

Medvedev told a news conference that existing reserve currencies, including the U.S. dollar, had not
performed their function and said it was time for change.
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"We are likely to witness the creation of a supranational reserve currency ... which will be used for
international settlements", Medvedev said. "The existing currency system is not ideal". Countries should use
their national currencies more for trade, he added.

"We talked about making the decision-making process on the most important international issues -- on the
economic agenda, the international political agenda on security -- fairer," said Medvedev in his final
statement after the meeting.

"The BRIC summit must create the conditions for a fairer world order."

The other presidents sat next to Medvedev as he made the final statement. They then departed without
making any comments of their own after the summit.

BRIC countries account for 15 percent of the $60.7 trillion global economy but Goldman Sachs predicts that

in 20 years time, the four countries could together dwarf the G7 and China's economy will overtake the
United States in total size.

Agencies

3 Add Comment 2= Send to My Friend Send to Print

Related News

Russia, China to boost rouble/yuan use in trade: Medvedev
China's Hu meets Putin in Moscow

First BRIC summit meets in Russia

BRIC summit not to mull new reserve currencies: Russia
French farmers end blockade after govt pledge

Group warns Buy American measures threaten US jobs
Venezuela bans Coke Zero

Air France to replace speed sensors after crash: Union

US Supreme Court allows Chrysler sale to Fiat

First BRIC summit to meet in Russia on June 16

Syria declares emergency for drought-hit region

China says "no intention" of abandoning US dollar

Reject Airbus until changes made: French pilot union
Turkey's Genel signs to merge with UK Heritage Oil

US top court judge delays Chrysler sale

Baghdad invites bids to build two metro lines

Customs union launched at COMESA summit

Australia sees commitment for new world trade talks
"World must commit aid on Africa despite world crisis"
Ex-Soviet states propose Black Sea trade bloc

Egypt orders quarantined Russian wheat re-exported
Canadian cities threaten to retaliate against US trade limits
Russia warns on oil output if borrowing limited

Russia alerts Bulgaria to possible gas cuts

EU to send gas fact-finding mission to Moscow, Kiev

Iran can supply Nabucco if relations normalise: US

One in nine Americans use food stamps

Iran signs deal with China on gas field project: IRNA
Azerbaijan sees oil output leveling from 2015

Palestinians receive only a fraction of pledged aid, IMF says

Publishing Principle .
About Us . Contact Us .
RSS

tp://www.worldbulletin.net/news_detail.php?d=43498

Page 2 of

Faith in the market

Carla Power

A tale of two wars

Zbigniew Brzezinski

6/17/200



orld Bulletin [ "New economic order” called asfirst BRIC summit concludes ] Page 3 of

© 2006 All Rights
Reserved. Sitemiz AA, IHA
ve Reuters abonesidir.
Product by: CM Biligim &
Capitol Medya

tp://www.worldbulletin.net/news_detail . php?d=43498 6/17/200



