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Welcome to the Business 
Monitor International (BMI) 
2011 catalogue.

   	Country Risk 
�BMI has a wide variety of products to suit your 
needs, with over 100 country-specific business 
forecast reports, plus a range of regional and 
sub-regional monthly newsletters, covering 
political risk, macroeconomic outlook and 
business environment analysis.  
see pages 4-5 and 10-11

   	Industry Analysis 
BMI publishes over 1000 separate reports on 
individual industries by country. These reports 
provide you with key industry forecasts, 
competitive analysis and company profiles on 
all major developed, emerging and frontier 
markets to support your investment and 
expansion planning. see pages 6-7

   	Multinational Companies/Industries 
Directories 
BMI’s directory products are powerful, 
cost-effective business development and 
research tools, delivered in an easy-to use 
Windows format on CD-ROM. They allow you 
to immediately source, select and browse 
multinational contacts and companies in your 
chosen industry and country. The directory 
products feature over 141,000 fully 
researched senior executives at more than 
43,000 leading multinational company sites 
located across Asia, Latin America, Europe, 
Africa and the Middle East. see pages 8-9

   	Global Financial and Risk Analysis 
These weekly and monthly newsletters 
provide global macro and financial market 
views and forecasts for major emerging and 
developed markets, as well as news and 
analysis on the latest corporate financing 
strategies and deals. see pages 12-14

   	Business Monitor Online (BMO) 
In addition to the above, BMI’s wide range of 
content can also be accessed online, via 
Business Monitor Online. This provides a daily 
service with email alerts, and can be tailored 
by geography and industry to suit your 
specific information needs and budget.  
see page 15

BMI’s products and services are designed to help you assess and manage operating 
risks in international markets, via our proprietary data, analysis, ratings, rankings and 
forecasts, covering 175 countries and 22 industry sectors. BMI’s country risk and 
financial markets analysis, integrated with industry analysis and company 
intelligence, is designed to inform strategic decision making, operational planning 
and competitor analysis.

If you have any queries on any of our products and services, please call: +44 (0)20 7246 1403, 
visit www.businessmonitor.com, or email: help@businessmonitor.com

BMI’s products and services are used 
by clients from over 140 countries 
who trust and rely on BMI’s expert 
analysis, including 300 of the Global 
Fortune 500 companies. Our clients 
include corporates, governments, 
academia, financial institutions, 
investment funds and research 
centres all over the world.
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How to order

Country Risk 
Business Forecast Reports –  
quarterly and annual data, analysis 
and forecasts over 5 and 10-year 
horizons for more than 100 countries 
worldwide

Monitors – monthly macroeconomic 
analysis and assessment of major 
political, economic and financial 
developments for 19 sub-regions

Global Financial and 
Risk Analysis
Emerging Markets Monitor – 
weekly analysis of market views, 
macroeconomic forecasts and political 
predictions for global emerging 
markets

Global Macro Monitor – monthly 
outlook on the prospects for the global 
economy

Corporate Financing Week – weekly 
news and analysis on global M&A and 
IPO activity, privatisations, company 
financing strategies, pipeline deals and 
innovative financing techniques

Industry Analysis
Industry Reports – quarterly and 
annual analysis and forecasts, 
covering 22 industry sectors for over 
120 country markets

Directories
Country & Industry Directories –  
CD-ROMs providing business leads – 
top executives at leading national and 
multinational companies

Business Monitor  
Online (BMO)
�BMI’s wide range of market 
intelligence, encompassing 
macroeconomic risk, political risk, 
financial markets and industry risk 
research

Contents

Email:	 help@businessmonitor.com
Call: 	 +44 (0)20 7246 1403
Fax: 	 +44 (0)20 7248 0467
Visit: 	 www.businessmonitor.com
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Business Forecast 
Reports

BMI’s range of Business Forecast Reports provide in-depth 
data, analysis and forecasts over 5 and 10-year horizons for 
more than 100 countries worldwide.

Written for corporate strategists, business managers, 
analysts, and anyone tasked with planning future business 
development and strategic direction, each report focuses on 
a specific country, and is written by country experts, backed 
by BMI’s economics team and an extensive network of in-
country, international, private and public-sector sources.

The reports provide a detailed, authoritative and independent 
appraisal of political and business environment risks, as well 
as macroeconomic performance and outlook.

These country reports help you plan for the short, 
medium and long term in the following ways:

   �Market Assessment – Use BMI’s country-specific economic 
forecasts to plan your company’s growth and profitability 
through 2011 and beyond

   �Market Development – Use BMI’s 5-year country-specific 
and global market forecasts to benchmark long-term 
growth assumptions and guide your development planning

   �Risk Management – Use the risk ratings to measure 
political and business environment risks to your company

   �Hedge – The exchange rate and commodity price forecasts 
will help you to manage currency volatility and input price 
risks

   �International Exposure – Evaluate your company’s 
exposure in your export markets, using BMI’s country risk 
ratings to plan expansion strategies

   �Business Opportunities Identified – provides short and 
medium-term forecasts for key sectors in the country, plus 
a demand and supply forecast with views and analysis to 
help you target and exploit opportunities in high growth 
industries.*

With coverage of more than 100 countries, these reports are 
designed to support you in investment decision-making, and 
give you a sound portfolio of forecasts and views against 
which to benchmark.

China
2011 Business Forecast Report

Includes 10-year forecasts to end-2017
Published by BusIness MonItor InternatIonal ltd

Business Forecast report

Q4 2011
www.businessmonitor.com

cHina
includes 10-year forecast to 2020

Hard Or Soft Landing?

issn 1744-8778
published by Business Monitor international Ltd.

copy Deadline: 14 July 2011

COUNTRY RISK

Just 1 of BMI’s Country Reports

*�Not all reports include the Business  
Opportunities section – please call for details

http://www.businessmonitor.com/country_risk/
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Country Coverage
ASIA
   Australia
   Bangladesh
   �Cambodia, Laos & 

Myanmar
   China
   Hong Kong
   India
   Indonesia
   Japan
   Malaysia
   New Zealand
   Pakistan
   �Philippines
   Singapore
   South Korea
   Sri Lanka
   Taiwan
   Thailand
   Vietnam

AMERICAS
   Argentina
   Brazil
   Canada
   Central America
   Chile
   Colombia
   East Caribbean
   Mexico
   Peru

   Trinidad & Tobago
   United States
   Venezuela
   West Caribbean

EUROPE
   Albania
   Austria
   Belarus
   Belgium
   Bosnia & Herzegovina
   Bulgaria
   Caucasus
   Croatia
   Cyprus
   Czech Republic
   Denmark
   Estonia
   ��Finland
   France
   Germany
   Greece
   Hungary
   Iceland
   Ireland
   Italy
   �Kazakhstan & Central 

Asia
   Latvia
   Lithuania
   Macedonia

   Mongolia
   �Netherlands
   Norway
   Poland
   Portugal
   Romania
   �Russia
   �Serbia, Montenegro & 

Kosovo
   Slovakia
   Slovenia
   Spain
   Sweden
   Switzerland
   Turkey
   Ukraine
   United Kingdom

MIDDLE EAST
   Bahrain
   ��Iran
   Iraq
   Israel
   ��Jordan, Lebanon & Syria
   Kuwait
   Oman & Yemen
   Qatar
   Saudi Arabia
   UAE

AFRICA
   Angola
   �Botswana
   Cameroon
   Côte d’Ivoire
   Egypt
   Ethiopia
   �Francophone West Africa
   Ghana
   Kenya
   ��Mozambique
   Namibia
   Nigeria
   North Africa
   South Africa
   Sudan
   Tanzania
   Uganda
   Zambia
   Zimbabwe

Publication Details and Prices

prices Euro€ US$ £ Savings

Rates below include savings of 30-50% on purchases of 2 or more reports

1 Country Report 820 1,135 705 –

2 Country Reports 1,140 1,580 980 30%

3 Country Reports 1,710 2,370 1,470 30%

4 Country Reports 2,120 2,940 1,820 35%

5 Country Reports 2,450 3,400 2,100 40%

6 Country Reports 2,700 3,720 2,310 45%

10 Country Reports 4,100 5,650 3,500 50%

Each report also includes 3 FREE quarterly updates*, airmail and email delivery.
*Ethiopia – annual report no quarterly updates

TO ORDER, please call: +44 (0)20 7246 1403 or visit www.businessmonitor.com, 
or email: help@businessmonitor.com

COUNTRY RISK

http://www.businessmonitor.com/country_risk/
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Industry Reports

BMI’s extensive range of Industry Reports provide in-depth 
analysis and forecasts, covering 22 major industry sectors 
for more than 120 country markets.

Use these reports for budgeting and strategic planning, risk 
management, trend evaluation and competitor analysis.

A must-read when planning company strategy, managing 
risk and identifying new opportunities, these reports contain 
proprietary industry forecasts, risk-reward investment ratings 
and analysis, competitive intelligence, company profiles and 
hard analysis of the latest industry developments.

The Industry Reports help you assess and 
enhance your performance in your marketplace in 
the following ways:

   �Budgeting and Strategic Planning – Proprietary and 
independent industry forecasts provide a key input into 
your strategic business planning and budgetary activities, 
helping you identify opportunities for new investment and 
growth

   �Manage Risk – Risk ratings allow you to identify 
operational, market and country-specific risks to your 
activity

   �Trend Analysis – Reviews of the latest industry trends, 
regulatory changes and major deals, projects and 
investments, enable you to evaluate the commercial 
potential in your market

   �Competitor Analysis – Competitive landscape analysis and 
company profiles* provide valuable input when assessing 
the activities, strategy and market position of your 
competitors, partners and clients

Developed to aid your decision-making, these reports 
provide reliable, stress-tested industry forecasts and growth 
assumptions you can use to benchmark your business 
development plan, as well as to test other forecasts based 
solely on industry- or company-specific variables.

Chile
2011 Autos Report

Russia
2011 Pharmaceuticals Report

INDuSTRY ANALYSIS

Just 2 of BMI’s Industry Reports

*Company Analysis varies across the reports – please see website for details

http://www.businessmonitor.com/industry/
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BMI’s Industry Reports cover more than 120 countries in Africa, the Americas, Asia, Europe and the 
Middle East for the following industry sectors:

In addition to quarterly and annual Industry Reports, ad hoc special reports provide up-to-the-
minute news and analysis on the hot topics within these industry sectors.   
Visit http://store.businessmonitor.com/sr/ or contact us using the details below

Industry Coverage

   �Agribusiness
   �Automotives
   �Commercial Banking
   �Consumer Electronics
   �Defence & Security
   �Food & Drink
   �Freight Transport
   �Information Technology

   �Infrastructure
   �Insurance
   �Metals
   �Mining
   �Oil & Gas
   �Petrochemicals
   �Pharmaceuticals & 

Healthcare

   �Power
   �Real Estate
   �Retail
   �Shipping
   �Telecommunications
   �Tourism
   �Water

Publication Details and Prices

prices Euro€ US$ £ Savings

Rates below include savings of 30-50% on purchases of 2 or more reports

1 Country Report 850 1,150 740 –

2 Country Reports 1,190 1,610 1,030 30%

3 Country Reports 1,785 2,415 1,545 30%

4 Country Reports 2,200 2,980 1,920 35%

5 Country Reports 2,550 3,450 2,200 40%

6 Country Reports 2,790 3,780 2,430 45%

10 Country Reports 4,250 5,750 3,700 50%

Each report also includes 3 FREE quarterly updates*, airmail and email delivery.
*Selected reports are annual and do not have quarterly updates, please see website for details

INDUSTRY RISK

TO ORDER, please call: +44 (0)20 7246 1403 or visit www.businessmonitor.com, 
or email: help@businessmonitor.com

http://www.businessmonitor.com/industry/
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CD-ROM
BMI Multinational Directories 

Multinational Companies 
and Industries Directories

BMI’s range of Multinational Companies Directories 
and Multinational Industries Directories provide you with 
the latest available data on senior executives and leading 
multinational and local companies. 

When you need business leads in a specific country, BMI’s 
Multinational Companies Directories cover more than 50 key 
markets worldwide. Alternatively, if you are looking for industry-
specific business leads, BMI’s regional Multinational Industries 
Directories cover 14 key industry areas.

The directories are powerful, cost-effective business 
development and research tools, delivered in an easy-to-use 
Windows format on CD-ROM, allowing you to research your 
marketplace in the following ways:

   �Source New Business Leads – BMI’s directories provide 
you with new business leads, including customers, clients, 
recruitment contacts, joint venture partners, suppliers and 
acquisition targets, from top multinational companies

   �Competitive Intelligence – Benchmark your peers and 
competitors using individually researched information 
detailing ownership, company size, sales volume, 
expansion strategy, key partners, main products and 
services, and more

   �Full company name
   �Full postal address
   �Telephone/fax number
   �Company email/website
   �Year of local registration
   �Employee size estimates

   �Sales volume estimates
   �Main business activities, 

services and products
   �34 industry classifications
   �30 nationalities
   �Global and regional HQs

Use the CD-ROM directories to search, 
segment, print and export data by:

These research tools are designed to save you time, money 
and effort when researching your market, and span 5 
continents and 14 industries.

Directories

http://store.businessmonitor.com/yb
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Coverage
 

Multinational Industries Directories are available for 4 geographical regions (the Americas, Asia, Europe 
and the Middle East & Africa) for the following industry sectors:

ASIA
  Australia
  China
  Hong Kong
  India
  Indonesia
  Malaysia
  Philippines
  Singapore
  South Korea
  Taiwan
  Thailand
  Vietnam

Americas
  Argentina
  Brazil
  Caribbean
  Chile
  Colombia

  Mexico
  Peru
  Venezuela

Europe
  Bosnia & Herzegovina
  Bulgaria
  Croatia
  Czech Republic
  Estonia
  Greece
  Hungary
  Kazakhstan & Central Asia
  Latvia
  Lithuania
  Macedonia
  Poland
  Romania
  Russia
  Serbia

  Slovakia
  Slovenia
  Turkey
  Ukraine

Middle East & Africa
  Bahrain
  Egypt
  Iran
  Jordan, Lebanon & Syria
  Kuwait
  North Africa
  Oman & Yemen
  Qatar
  Saudi Arabia
  South Africa
  Southern Africa
  UAE

  Agribusiness
  Automotives
  Banking
  Food & Drink
  Information Technology

  Infrastructure
  Insurance
  Oil & Gas
  Petrochemicals
  Pharmaceuticals & Healthcare

  Power
  Telecommunications
  Tourism
  Transport

Publication Details and Prices
Each directory is delivered in CD-ROM format via courier delivery.

prices Euro€ US$ £ Savings

Rates below include savings of 30-50% on purchases of 2 or more directories

1 CD-ROM 920 1,150 680 –

2 CD-ROMs 1,280 1,610 950 30%

3 CD-ROMs 1,920 2,415 1,425 30%

4 CD-ROMs 2,380 2,980 1,760 35%

5 CD-ROMs 2,750 3,450 2,025 40%

6 CD-ROMs 3,030 3,780 2,220 45%

10 CD-ROMs 4,600 5,750 3,400 50%

Directories

TO ORDER, please call: +44 (0)20 7246 1403 or visit www.businessmonitor.com, 
or email: help@businessmonitor.com

http://store.businessmonitor.com/yb
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Monitors

BMI’s range of 19 monthly regional Monitors provide you 
with essential macroeconomic analysis and assessment of 
major political, economic and financial developments, across 
all emerging market regions and their sub-regions.

The Monitors give you regular appraisals of country risk, clear 
insights into economic and financial trends and advance 
warning of key changes in the business environment.

With succinct analyses, hard-to-find data and authoritative 
12 and 24-month forecasts covering government, economy, 
finance and the business environment, the Monitors answer 
your strategic information needs, helping you make better-
informed decisions:

   �Plan your investment strategy by fully assessing each 
individual market within your region, using BMI’s systematic 
country-by-country coverage backed by a wealth of charts, 
graphs and tables

   �Adjust existing strategies by anticipating and evaluating 
key changes in political, macroeconomic and business 
environment risk with BMI’s in-depth Country Risk 
Summaries

   �Plan for growth and development in your markets using 
the 12 and 24-month forecasts for all major economic 
indicators

   �Identify potential risks and opportunities through 
detailed business environment analysis, outlining recent 
and likely changes in corporate legislation and government 
policies

   �24/7 online access to the latest market intelligence, 
strategy and forecasts as soon as they are written

   �Fully searchable online archive of analysis and data from 
the last three years

   Access to the latest PDF on the day of publication
   Archive access to back issues in PDF format
   Monthly print issues delivered to your desk

A subscription includes:

Editorial/Subscriptions Office:
Mermaid House, 2 Puddle Dock,  

London EC4V 3DS, UK
Tel: +44 (0)20 7248 0468

Fax: +44 (0)20 7248 0467
email: subs@businessmonitor.com 

www.businessmonitor.com
www.meamonitor.com

ISSN 1474-5615

• Instant access to the latest issue on the day of publication 
via pdf download, as well as access to pdfs of back issues.  

• Access to the latest stories, analysis, charts, graphs and 
data online 24 hours a day, from any location.

• Search across a 3-year archive of stories by keyword, 
sector or country. Find what you want when you want.

Don’t know your password? 
Contact Esther Lopez at elopez@businessmonitor.com or 
call +44 (0)20 7248 0468 today. 

Not a subscriber? 
Go to www.meamonitor.com today, register your details 
and get instant trial access.

ISSN: 1472-1805Visit www.meamonitor.com for the following subscriber benefits:

Vol 16   Issue 7   July 2011

Southern Africa
Business Monitor International’s monthly regional report on political risk and macroeconomic prospects

Zimbabwe

THiS mONTH’S TOP STORieSSOuTH afRica

OiL maRKeT OuTLOOK

Madagascar: Political Resolution Still 
Murky

BMI View: Following the much-anticipated Southern Africa 
Development Community summit, there has been a new push 
for reconciliation among the political stakeholders of Madagascar 
from the international community. However, finding a common 
roadmap towards elections and political normalisation is likely to 
remain elusive.

page 9

Namibia: Flooding Could Slow  
Economic Growth

BMI View: Heavy flooding in Namibia could have an adverse ef-
fect on economic growth as it damages crops and infrastructure. 
The increase in emergency spending will see the budget deficit 
widen, while the loss of crops could lead to an increase in inflation.

page 11

Angola: Government Maintains Grip On Oil 
Sector

page 6

SSA Economic Growth: A Progress Report
page 12

Front-month Brent crude traded in choppy fashion in May and 
we still expect a moderation in prices in H211. However, any 
sell-off would not mirror 2008. The underlying strength of the 
global economy would still be sufficient to provide long-term 
support in the US$90.00-100.00/bbl area. Moreover, the ration-
ing of power supply in China could be a supportive dynamics in 
the coming months, as it could drive a surge in diesel imports. 
As a result, we note upside risks to our forecast for an average 
of US$94.00/bbl in 2011 and US$99.00/bbl in 2012.

Source: BMI

Favouring Mining And 
The Consumer
BMI View: We are broadly upbeat regarding South Africa’s key sectors, with 
positive growth forecasts for mining, agribusiness and general retail. The 
construction industry, however, looks set to struggle for some time to come.

BMI sees the South African economy 
continuing its uneven recovery over the 
medium term, with real GDP growth 
forecast at a relatively tepid 3.5% in 
2011 and 4.0% in 2012. Although the 
consumer sector is showing signs of 
life, the supply side is lagging behind 
and there are widespread concerns 
that the recovery is not sufficiently 
broad-based. Against this backdrop, 
we highlight the outlook for several of 
South Africa’s key sectors:

• Mining: We are forecasting modest 
growth for coal, gold, platinum and 
palladium, with coal expected to 
outperform.

• Agribusiness: The outlook is posi-

tive for corn, wheat and sugar, as 
well as beef, pork and sorghum pro-
duction. We are especially sanguine 
on poultry.

• Infrastructure: The sector is expe-
riencing a post-World Cup slump, 
with contract opportunities severely 
depleted. However, the govern-
ment’s US$116bn infrastructure 
plan should boost expansion over 
the medium-to-long term.

• Retail: Spending is picking up, 
boosted by rising real wages and 
positive wealth effects. South Africa 
is an attractive hub from which to ex-
pand across the wider Sub-Saharan 
Africa region.

On The Ground: The 
Slow Recovery
BMI View: Our visit to Zimbabwe in late April to early May reinforced most 
of our key views for the country. The economy continues to show signs of 
recovery, while basic infrastructure is slowly but surely improving. However, 
concerns over political risk are deterring investment and holding back the 
economic recovery to some extent.

A recent trip to Zimbabwe confirmed 
BMI’s view that the economy is recov-
ering. Traffic in Harare is noticeably 
busier, even when compared with our 
last visit in October 2010. Consumers 
are buying from supermarkets, the 

shelves of which are stocked with 
(mainly imported) goods that had 
been conspicuous by their absence for 
much of the last decade. Billboards 
advertise goods and services that 

...continued on page 4

...continued on page 2

Editorial/Subscriptions Office:
Mermaid House, 2 Puddle Dock,  

London EC4V 3DS, UK
Tel: +44 (0)20 7248 0468

Fax: +44 (0)20 7248 0467
email: subs@businessmonitor.com 

www.businessmonitor.com
www.asia-monitor.com

ISSN 1474-5615Vol 18   Issue 7   July 2011

• Instant access to the latest issue on the day of publication 
via pdf download, as well as access to pdfs of back issues.  

• Access to the latest stories, analysis, charts, graphs and 
data online 24 hours a day, from any location.

• Search across a 3-year archive of stories by keyword, 
sector or country. Find what you want when you want.

Don’t know your password? 
Contact Dan Xue at dxue@businessmonitor.com 
or call +44 (0)20 7248 0468 today. 

Not a subscriber? 
Go to www.asia-monitor.com today, register 
your details and get instant trial access.

ISSN: 1474-5615Visit www.asia-monitor.com for the following subscriber benefits:

Business Monitor International’s monthly regional report on political risk and macroeconomic prospects

Taiwan 

THiS MOnTH’S TOP STORiESREgiOnal 

REgiOnal inDiCaTORS

China & North East Asia

China: Cracks Appearing In Growth 
Model

BMI View: We continue to believe that the slowdown in China’s 
economic growth is set to intensify over the coming months and 
quarters. Energy supply problems, Japan-related supply chain is-
sues and monetary tightening-driven demand moderation all point 
to further growth deceleration. The latest purchasing managers’ 
index report, while stronger than expected, still signals underlying 
weakness and we are likely to see a sub-50 print in the coming 
months. This would support our below-consensus 2011 real GDP 
growth forecast of 8.9%.

page 4

North Korea: Kim Jong Il’s China Trip – 
What Was Achieved?

BMI View: North Korean leader Kim Jong Il’s visit to China in 
May underscored the close ties between the two countries, sug-
gesting that Pyongyang will not be isolated in international affairs. 
Although the trip had a strong economic focus, we do not expect 
Kim to undertake major economic reforms at home.

page 12

Hong Kong: Q111 Growth Impresses
page 8

South Korea: Government To Auction Its Stake 
In Woori... Again

page 10

South Korea: Disinflation Taking Hold
page 11

...continued on page 2

...continued on page 6

Property Markets Losing 
Momentum
BMI View: Our view that property prices across Asia will decline has started 
to play out and looks set to gain traction in the coming months. The Austral-
ian and New Zealand property markets are already experiencing weakness, 
while China, Taiwan and South Korea are all still in a monetary tightening 
cycle, suggesting headwinds for their respective property sectors. Owing to 
their accommodative monetary conditions, the Hong Kong and Singaporean 
property markets could prove to be relatively more resilient in the short term, 
although we maintain that prices are becoming increasingly unaffordable.

In an earlier report (see our online 
service, January 31, ‘Property Bub-
bles: Corrections Only A Matter Of 
Time’), we argued that property prices 
in several Asian countries were out of 
line with fundamentals and stressed 
that a price correction would likely 
materialise. Since then, most of these 
property markets have shown vary-
ing signs of waning momentum, with 
Australia and New Zealand leading 
the way. We reiterate that aggressive 

monetary tightening poses a big risk 
to the health of the region’s property 
markets. China, Taiwan and South 
Korea have all raised interest rates 
in 2011 and we see further hikes in 
the pipeline acting as headwinds for 
their property sectors. In contrast, we 
believe the property markets in Hong 
Kong and Singapore could prove to 
be more resilient than their regional 
peers in the short term, given that 

The Challenges: Property, 
China And Japan
BMI View: The Taiwanese economy expanded strongly in Q111, with sea-
sonally adjusted growth coming in at a solid 6.3% y-o-y and 4.4% quarter-
on-quarter. Nonetheless, we are sticking with our below-consensus 2011 
real GDP growth forecast of 4.3%, as we expect to see a softer domestic 
property market, a Chinese economic slowdown and ramifications from the 
Japanese disasters weigh on Taiwan’s growth this year.

Taiwan’s seasonally adjusted real 
GDP growth surprised to the upside 
in Q111, coming in at a solid 6.3% 
y-o-y. Private consumption and net 
exports were the main growth drivers, 

contributing 2.7 and 4.0 percentage 
points (pp) to the headline growth fig-
ure respectively. Looking at quarterly 
figures, real GDP growth accelerated 

2009 2010e 2011f 2012f
North East Asia Indicators

GDP, US$bn [1,3] 6,572.1 7,535.6 8,760.5 9,919.4 

Real GDP growth, % [2,3] 6.9 9.7 7.9 7.4

Inflation, ave, % [2,3] -0.1 3.1 4.1 3.1

Exports, US$bn [1,3] 2,085.5 2,712.1 2,933.7 3,190.3 

Imports, US$bn [1,3] 1,845.9 2,501.8 2,742.3 3,023.7 

Trade balance, US$bn [1,3] 239.6 210.3 191.4 166.7 

Current account, US$bn [1,3] 339.4 330.9 324.9 306.8 

Current account, % of regional GDP [1,3] 5.2 4.4 3.7 3.1 

Notes: e BMI estimates. f BMI forecasts. 1 China, Hong Kong, South Korea, Taiwan. Data correct when 
forecasts were generated; 2 China, Hong Kong, South Korea, Taiwan. Data correct when forecasts were 
generated. Weighted by nominal GDP; Source: 3 BMI. 

Editorial/Subscriptions Office:
Mermaid House, 2 Puddle Dock,  

London EC4V 3DS, UK
Tel: +44 (0)20 7248 0468

Fax: +44 (0)20 7248 0467
email: subs@businessmonitor.com 

www.businessmonitor.com
www.latinamericamonitor.com

ISSN 1474-5615Vol 28   Issue 4   April 2011

• Instant access to the latest issue on the day of publication 
via pdf download, as well as access to pdfs of back issues.  

• Access to the latest stories, analysis, charts, graphs and 
data online 24 hours a day, from any location.

• Search across a 3-year archive of stories by keyword, 
sector or country. Find what you want when you want.

Don’t know your password? 
Contact Nuria Bernardez at nbernardez@businessmonitor.com 
or call +44 (0)20 7248 0468 today. 

Not a subscriber? 
Go to www.latinamericamonitor.com today, register your 
details and get instant trial access.

ISSN: 1748-2860Visit www.latinamericamonitor.com for the following subscriber benefits:

Business Monitor International’s monthly regional report on political risk and macroeconomic prospects

Andean

ECUADOR

THIS MONTH’S TOP STORIESREGIONAL

REGIONAL INDICATORS

2009 2010e 2011f 2012f
Andean Indicators

GDP, US$bn [1,3] 822.9 766.9 863.9 913.5 

Real GDP growth, % [2,3] -0.7 3.0 3.9 3.9

Inflation, eop, % [2,3] 16.1 10.3 10.7 9.5

Exports, US$bn [1,3] 136.2 159.4 179.8 199.9 

Imports, US$bn [1,3] 108.6 127.8 146.9 163.2 

Trade balance, US$bn [1,3] 27.6 31.6 32.9 36.7 

C/A, US$bn [1,3] 4.2 7.4 14.6 20.6 

C/A, % of regional GDP [1,3] 0.5 1.0 1.7 2.3
Notes: e = BMI estimates. f BMI forecasts. 1 Bolivia, Colombia, Ecuador, Peru, Venezuela. Data correct 
when forecasts were generated; 2 Bolivia, Colombia, Ecuador, Peru, Venezuela. Data correct when 
forecasts were generated. Weighted by nominal GDP; Sources: 3 BMI. 

Fortune Favours The 
Frugal
BMI View: Latin America’s sovereign risk credentials continue to improve , 
boosted by broadly strong growth rates and high commodity prices. However, 
we caution that the outlook for individual countries in 2011 will be largely 
dictated by their government’s efforts to rein in countercyclical spending. 
Those who are frugal are in line for ratings upgrades, while the continent’s high 
spenders will remain rooted to the bottom of the regional sovereign risk table.

As we move further into 2011, the 
crisis years of 2008-2009 are increas-
ingly fading into memory for most of 
Latin America, with strong growth and 
surging commodity prices helping to 
anchor investor confidence in much of 
the region’s sovereign creditworthiness. 
This is reflected in our latest Sovereign 
Risk Ratings, which show an upgrade 
in the average score from 56 to 57 since 
our last update in Q410. This is almost 
entirely the result of improvements on 
the ‘ability to pay’ side, where the aver-
age score has risen to 49 from 46, despite 
downgrades to major economies such as 

Brazil, which are likely to show slower 
growth rates in 2011 than in the initial 
stages of the recovery.

The ‘willingness to pay’ metrics, 
on the other hand, are much more var-
ied, with clear divergence across the 
region mirroring the variety of policy 
mixes employed by Latin American 
governments. With the key question 
now whether economies will be able 
to harness the recovery’s impressive 
momentum and translate it into sustain-
able strong growth, we believe govern-
ment’s willingness to move beyond

Venezuela: Crime More Important Than 
Economy

BMI View: We expect the issue of crime to dominate campaigning 
in Venezuela in the run up to the presidential election in 2012, as 
the country’s economic problems are beginning to take a back 
seat to social issues in the frame of domestic politics. Due to the 
structural nature of crime, a dramatic reduction of Venezuela’s 
sky-high homicide rate is unlikely to be made anytime soon.

page 4

Ecuador: Regime Under Threat
BMI View: High global commodity prices are pushing food and 
fuel prices higher, making the Bolivian government’s subsidies 
unsustainable. With fiscal pressures likely to encourage President 
Evo Morales to remove subsidies through 2011 and inflation 
already at 8.4% y-o-y in January, we caution that protests and 
riots could become increasingly widespread and violent, posing 
a credible threat to the stability of the current regime.

page 8

Venezuela: No Sovereign Risk Crisis Yet
page 3

Colombia: Further Tightening Ahead
page 5

Peru: Consumption Growth
page 6

Public Debt Issuance  
Increasingly Likely
BMI View: We believe it is increasingly likely that Ecuador will return to the 
international capital markets in 2011, issuing much-needed dollar debt in order 
to stave of a looming currency crisis and fund further fiscal deficits.

We expect Ecuadorian President Rafael 
Correa’s profligate fiscal policies to 
contribute to the severe dollar short-
age in the economy due to the lack 
of separation between the country’s 
foreign exchange reserves and its fis-
cal accounts. While Correa recently 
imposed import restrictions in an effort 

to improve the economy’s FX position, 
we doubt that these measures will be 
enough to avert a dollarisation crisis. 
Indeed, dollar reserves stood at just 
US$1.7bn in January, way down on 
the 2008 peak of US$5.7bn, and near 
the post-crisis trough of US$1.6bn. 

...continued on page 2

...continued on page 7

COUNTRY RISK

Africa
Monitor

Asia
Monitor

Latin america
Monitor

Just 3 of BMI’s 19 Monitors

http://store.businessmonitor.com/mo


11
2011 Business M

onitor International
Catalogue of Products &

 Services

Publication Details and Prices

prices Euro€ US$ £ Savings

Rates below include savings of 25-60% on purchases of 2 or more monitors

1 Monitor 585 795 510 –

2 Monitors 875 1,190 765 25%

3 Monitors 1,055 1,430 920 40%

4 Monitors 1,170 1,590 1,020 50%

5 Monitors 1,315 1,790 1,150 55%

6 Monitors 1,405 1,905 1,225 60%
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Emerging Markets 
Monitor

Emerging Markets Monitor (EMM) brings you a weekly 
top-down and bottom-up, fully integrated perspective of 
emerging markets and their relationships with the US, 
eurozone and Japan.

Analysis of market views, assessments of countries and 
regions (on a global, inter and intra-regional level), combined 
with macroeconomic forecasts and political predictions, gives 
you a holistic view of emerging markets risk.

EMM identifies global trends and market correlations, 
providing you with clear asset class strategies to help inform 
your strategic investment decisions:

   �Sharpen your forecasting, using analysis of equities, 
currencies, fixed-income instruments and commodities, 
including short, medium and long-term views and coverage 
of smaller “frontier economies”

   �Implement successful foreign exchange strategies using 
EMM’s short term and two-year forecasts for more than 60 
currencies against the US dollar, euro and yen

   �Manage commodity price volatility risk with EMM’s 
coverage of metals, energy and agricultural commodities, 
including short-term technical views and long-term market 
dynamics

   �Identify relative asset class strategies using EMM’s “at-
a-glance” tables, giving you an instant outline of key views 
and supporting rationale on regional equities, currencies 
and fixed income products

   �Evaluate your exposure to sovereign risk – EMM assesses 
the ability and willingness of countries to repay external 
debt, incorporating macroeconomic, political and market 
factors

Emerging Markets Monitor is essential reading for asset 
managers and investment professionals seeking reliable 
analysis on emerging global trends and risks to financial 
markets and economic performance worldwide.

Financial and Risk Analysis

Emerging markets
Monitor

TO ORDER, please call: +44 (0)20 7246 1403 or visit www.businessmonitor.com, 
or email: help@businessmonitor.com

http://store.businessmonitor.com/newsletter/emerging_markets_monitor/
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Global Macro 
Monitor

Global Macro Monitor provides you with a powerful “one-
stop” monthly outlook on prospects for the global economy.

The top down, global macro approach helps you make better-
informed commercial, investment and strategic decisions 
when you are looking to expand or protect global business 
operations.

Use Global Macro Monitor to:

   �Anticipate emerging global economic trends and react to 
risks/opportunities ahead of your competitors

   �Assess how major factors shaping global financial 
markets will affect your plans and profitability, using the 
in-depth insights

   �Formulate strategic plans, using the fully integrated 
country-by-country and regional 5-year forecasts for 
growth, inflation and currencies

   �Identify relative value asset strategies on a regional and 
global basis, including equities, fixed income, currencies 
and commodities

   �Manage price volatility risk for key markets including 
oil, metals, softs and grains using the supply/demand 
forecasts, price projections and technical analysis

Global Macro Monitor is essential reading for strategic 
planners, procurement professionals, risk managers and 
company executives who need an “at-a-glance” perspective 
on the potential impact of global macroeconomic change.
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ECONOMIC FOCUS: FRANCE

  Upward Revision To 2011 Growth 
  BMI View:  We have revised up our 2011 French growth forecast to 2.2% (from 1.7% 
previously) on the back of better-than-expected household consumption and fi xed 
capital investment growth in Q111. However, we still expect spending cuts to begin 
weighing on French demand next year, and given less favourable base effects, we hold 
to our forecast for growth to fall to 1.7% in 2012.

...continued on page 8

  Emerging Headwinds To Global Growth 
    The global economic recovery is 
feeling the strain. This is under-
lined by a mixed set of data emerg-
ing from Q111 and early Q211. 
There is a series of challenges to 
growth going into H211, as com-
modity prices remain high, the 
US consumer remains weak, the 
eurozone debt crisis is yet to abate 
and emerging market policymakers 
continue to tighten rates. In this 
month’s GMM leader, we outline 
our reasons for downgrading our 
US growth forecast for 2011, and 
the reasons for sticking to our 
guns on the prospect of a Chinese 
slowdown in the second half of the year. In the developed states section, we review 
upgrades to our France and Germany growth forecasts following strong Q1 fi gures, 
while we underline our expectations for a weak Japanese recovery following the 
earthquake in March.

   US: Sub-Par Recovery Story Continues 
  Our US real GDP growth forecast has been revised down to 2.6% from 2.9% for 2011. 
It has been revised up slightly to 3.0% from 2.9% for 2012. This is the second consecu-
tive downgrade in our US forecast, which began the year at 3.1%. We are clearly less 
optimistic now than we were even a few months ago, but the overall view is the same 
as it has been for the past three years: the US recovery will be characterised by fairly 
weak and erratic growth and low infl ation, but we do not expect a double-dip reces-
sion. We continue to expect growth of between 2.5% and 3.5% over the next couple 
of years, which is way below where it ‘should’ be coming after such a bad recession. 
Occasionally, the US economy may post some great quarters, along with some really 
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Real GDP Forecasts
2010e 2011f 2012f

World 4.3 3.5 3.8

US 2.9 2.6 3.0

Eurozone 1.7 2.1 1.8

Japan 3.9 0.7 1.8

China 10.3 8.9 8.1

Developed states 2.6 2.1 2.4

Emerging markets 7.0 5.6 5.6

Emerging Asia 9.1 7.4 7.1

Latin America 6.2 4.4 4.1

Emerging Europe 4.5 4.3 4.4

Sub-Saharan Africa 5.1 4.9 5.9

MENA 3.9 4.2 4.1

Weighted By US$ Nominal GDP. Source: BMI

CONTENTSGLOBAL MACRO VIEW

Global macro
Monitor

   �Emerging Markets Monitor – published weekly with airmail and email delivery, plus online access
   �Global Macro Monitor – published monthly with airmail and email delivery

Publication Details and Prices

Annual Subscription Rates Euro€ US$ £

Global Macro Monitor 1,250 1,695 1,095

Emerging Markets Monitor 2,175 2,975 1,875
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Corporate
Financing Week

Corporate Financing Week (CFW) brings you weekly news 
and analysis of global M&A and IPO activity, privatisations, 
company financing strategies, deals in the pipeline and 
innovative financing techniques – direct to you via email and 
in print.

The analysis goes beyond individual deals, providing insight 
into current corporate financing trends and financial flows 
both on the international, domestic and industry-specific 
landscapes identifying key growth opportunities and risks.

Use CFW to:
   �Target growth areas – Key global market views section 

summarises CFW’s top five corporate financing views

   �Be ahead of the curve – Exploit early analysis of key 
company equity and debt financing strategies, before they 
become a full-blown trend

   �Track industry trends – CFW reports the most active 
industries in global M&A, charting vital deal information 
and statistics including deal quantity, size and value 
accompanied with year-on-year comparative and historical 
analysis

   �Get an essential insight into current industry themes and 
their implications via the ‘Closing Bell’ commentary 

Corporate Financing Week is designed for senior level 
executives needing to anticipate changes in sector or 
geographic trends and growth strategies across the corporate 
finance arena.

Financial and Risk Analysis

Corporate financing
Week

   �Corporate Financing Week – published weekly with airmail and email delivery, plus online access 
and daily email alerts

Publication Details and Prices

Annual Subscription Rates Euro€ US$ £

Corporate Financing Week 1,975 2,595 1,675

TO ORDER, please call: +44 (0)20 7246 1403 or visit www.businessmonitor.com, 
or email: help@businessmonitor.com
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Business  
Monitor Online
BMI’s wide range of market 
intelligence, encompassing 
macroeconomic risk, political risk, 
financial markets, industry risk 
and company intelligence can also 
be accessed via Business Monitor 
Online (BMO).
BMO gives you 24/7 access to daily news analysis, data and ratings, alongside weekly, monthly and 
quarterly updated forecast reports, including systematic country market assessments, 5 and 10-year 
forecasts, analysis of latest global macro, micro and financial market trends, and more.

BMO includes a fully searchable and exportable database of key economic and industry performance 
measures, plus a unique risk/reward investment comparison tool, helping you manage risk and 
assess investment opportunities across international markets, in a convenient, transportable format.

Your BMO subscription can be tailored by geography and industry to suit your specific information 
needs and budget, and gives you the additional benefit of accessing all content in one, easy-to-
navigate site – no need for separate subscriptions. Corporate subscriptions are also available.

   �Relevant – BMO is a bespoke, tailored service, 
allowing you to access only the information 
you need, whichever country/region coverage 
and industry vertical you need

   �Comprehensive – BMO includes all BMI 
content – From daily news and weekly views, 
to data, ratings and in-depth analysis and 
proprietary 5 and 10-year forecasts,  
risk-ratings and assessment methodologies

   �Cost-efficient – Separate subscriptions to 
each individual product would cost much 
more than your bespoke service

   �Convenient – Access the latest intelligence 
on the move, whenever/wherever you are, via 
24/7 online access

   �Timely alerts – “My BMO” function allows 
you to set up specific email alerts, so you are 
notified of the latest news and views as soon 
as they are posted online, even when you’re 
away from your desk

   �Analysis made easy – Use the interactive 
data tool to select and download any 
combination of country-specific industry and 
macro-economic variables from a series of 
approx. 10,000 indicators

   �One-stop risk analysis service for your 
company – Talk to us about a Corporate 
Licence for cost efficient pricing options

Call us today for more information and to discuss your requirements Email: cs@businessmonitor.com  
or, go online to register for a FREE trial: www.businessmonitor.com/bmo

Benefits of subscribing to BMO:

Call us today for more information, or to discuss your requirements:United Kingdom
Tel: +44 20 7246 5174 

New York
Tel: +1 646 368 1331

Singapore
Tel: +65 657 65 820

South Africa
Tel: +27 12 683 8860

BMI ONLINE – FULL SERVICe

http://www.businessmonitor.com/bmo/
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