
Turkey

World

Economy

Art & Culture

Family & Health

News Analysis

Islam

Technology

Science&Environment

Interview

Last Minute

Writers

Add To Your Site

Resource Center

Analysis of News

Iranian elections:
Three political
lines

Ankara

14/ 28 °C

Antalya

21/ 34 °C

stanbul

21/ 28 °C

Salaah Times

Şehir Seçiniz

Poll

Do you think Obama
pledges will reflect
positively on foreign
policy of Turkey?

Yes

No

VOTE

Video News

Bosnian
TV airs
war

3
wounded
as

Turkey
detains
suspected

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.

"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.
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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.
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