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KUWAIT: Burgan Bank has received the Payment
Card Information Security Standards certification
(PCI-DSS 3.2.1) for the second consecutive year, con-
firming its commitment to comply with the application
of the best global standards to protect its credit cards. 

The PCI-DSS is the highest level of protection pro-
vided to customers, developed by reputed international
organizations such as Visa, MasterCard and American
Express. This certificate, granted by ControlCase, is
awarded to banks that adhere to the highest interna-
tional standards ensuring data security on credit cards
and bank payments. ControlCase is an international
company accredited by the Payment Card Information
Security Standards Council and authorized by Visa
International to award PCI-DSS certification. Burgan
Bank’s information security systems and networks have
successfully passed ControlCase’s extensive testing
and the Bank was certified by merit of adhering to all
international requirements. 

Burgan Bank’s PCI-DSS 3.2.1 second consecutive
certification confirms the Bank’s strong strategic com-
mitment to guarantee the security of its customers
cards and banking information, in addition to its firm
resilience facing the recent global economic difficulties
and the increasing security threats affecting the digital
financial services industry. This is a testament to the
success of the Bank’s efforts to establish a reliable,
secure and sustainable digital infrastructure. It also
reflects the management’s engagement to adhere to
the highest global standards of cards information
security in order to guarantee the best banking expe-
rience through service quality and security. 

Andrew Singh, the Chief Risk Officer at Burgan
Group commented this achievement saying “At Burgan
Bank, we are always keen to provide our customers
with the best banking experience and to put their
needs first. Therefore, we pay special attention to the
protection and safety of their personal and banking

data. The PCI-DSS 3.2.1 certificate is a testament to
our firm commitment to the internationally recognized
standards that are crucial to the success of our mission
of customer service excellence.”

“Burgan continues to apply a strategic approach
towards adopting the highest international standards
in all its operating procedures. It also keeps integrat-
ing the latest cybersecurity technologies to guarantee
effective and safe systems that deliver seamless and
secure electronic payment services to its customers
locally, regionally, and internationally” added Singh. 

Burgan Bank has also demonstrated its commitment
to the highest standards of excellence by receiving
three ISO certificates in recognition of its ongoing
efforts, namely, the Information Security Management
System standard certificate (ISO  27001:2013), the IT
Services Management Certificate (ISO  20000:2018)
and the Excellence in Quality Management System
Certificate ISO  9001:2015.  

Burgan Bank receives PCI-DSS compliance 
certification for second consecutive year 

Bank committed to comply with best global standards to protect its credit cards 

Georgieva keeps
IMF helm 
despite scandal
WASHINGTON: Kristalina Georgieva was secured in
her job at the helm of the International Monetary Fund
Monday, after the Washington-based crisis lender’s
board reaffirmed its confidence in the scandal-hit
Bulgarian economist. Georgieva’s role at the institution
was called into question after the September 16 publi-
cation of the findings of an investigation carried out at
the request of the ethics committee of the World Bank,
where Georgieva had previously held a senior role.

The investigation by law firm WilmerHale conclud-
ed that Georgieva had manipulated data in favor of
China while at the global body, which she has denied.

Drawn out uncertainty over whether Georgieva
would keep her job ended yesterday when the IMF
board said it “reaffirms its full confidence in the
Managing Director’s leadership and ability to continue
to effectively carry out her duties.” “The Executive
Board considered that the information presented in the
course of its review did not conclusively demonstrate
that the Managing Director played an improper role
regarding the Doing Business 2018 Report when she
was CEO of the World Bank,” its statement read.

The board added it would “meet to consider possi-
ble additional steps to ensure the strength of institu-
tional safeguards.” WilmerHale’s controversial findings
center on the drafting of the 2018 and 2020 editions of
the World Bank report that ranks countries according
to their ease of doing business. The push came while
bank leadership was engaged in sensitive negotiations
with Beijing over increasing the bank’s lending capital.

‘Difficult episode’ 
Uncertainty over Georgieva’s future threatened to

overshadow the IMF and World Bank fall meetings
that kicked off Monday, with Georgieva due to speak
during a roundtable and give a press conference today.
The storm at the top of the fund could pull focus from
topics nominally at the top of the agenda, such as
threats to global economic growth and helping coun-
tries bounce back from the COVID-19 pandemic.

Georgieva welcomed the IMF board’s statement,
reiterating that the allegations were “unfounded.”

“This has obviously been a difficult episode for me
personally,” said the 68-year-old, who took the helm
of the IMF in October 2019 after Christine Lagarde
departed to lead the European Central Bank.

“I want to express my unyielding support for the
independence and integrity of institutions such as the
World Bank and IMF; and my respect for all those
committed to protecting the values on which these
organizations are founded,” she said in a statement.
The investigation has deeply divided the 24 members
of the IMF’s Executive Board. While France, Britain
and other European countries expressed their support
for Georgieva, the United States has been more reluc-
tant to keep her in post. It was only at the end of near-
ly four weeks of discussions that Washington agreed
to retain Georgieva.

‘Legitimate issues’ 
In a separate Monday statement, the US Treasury

said Secretary Janet Yellen spoke with Georgieva “to
discuss the serious issues raised by the investigation,”
emphasizing that “the report raised legitimate issues
and concerns.” Yellen said her “priority is to preserve
the integrity and credibility of the World Bank and the
IMF.” She said the Treasury agreed with some IMF
board members that “absent further direct evidence
with regard to the role of the Managing Director there
is not a basis for a change in IMF leadership.”

But she added that the Treasury would “monitor
follow-up closely, evaluate any new facts or findings,
and that the WilmerHale report does underscore the
need for shareholders to be vigilant in defending the
integrity of both the Bank and the Fund.” Georgieva
was the only candidate to lead the IMF after Lagarde’s
departure, which traditionally is led by a European.
The institution had to change its bylaws to approve
her appointment because she was over the age limit of
65 years old. —AFP

Kristalina Georgieva

IMF cuts China 
growth forecast 
for 2021 and 2022
WASHINGTON: China’s economy will grow slower
than initially expected this year owing to a “stronger-
than-anticipated” pullback in public spending, the
International Monetary Fund forecast yesterday while
warning that a weakening property market could bring
a further blow. The 8.0 percent prediction in the IMF’s
latest World Economic Outlook report is down 0.1
percentage points from its July estimate as analysts
warn China is facing a painful fallout from real estate
weakness and shocks from surging coal prices and
shortages. But the figure is still China’s strongest
growth rate since 2011.

The world’s second-largest economy was the only
major one to expand last year after the coronavirus
pandemic forced governments across the globe to lock
down. The IMF also lowered its outlook for next year
to 5.6 percent.

Concerns over China have intensified in recent
weeks as government curbs on the property market
piled pressure on overleveraged developers — notably
Evergrande. Measures by local governments to meet
short-term climate targets also led to a power crunch.

On Tuesday, the IMF said: “China’s prospects for
2021 are marked down slightly due to stronger-than-
anticipated scaling back of public investment.”

The downward adjustment is the IMF’s second
since April, when it pegged full-year growth at 8.4
percent. It also warned of risks that could threaten the
resilience of the recovery. “Large-scale disorderly cor-
porate debt defaults or restructuring, for instance in
China’s property sector, could reverberate widely,” it
said. The travails of Evergrande, which is struggling
with more than $300 billion in liabilities, have thrown a
spotlight on China’s property developers — after
Beijing introduced metrics to cap debt ratios last year.
While analysts generally believe the firm’s problems
will not trigger a “Lehman moment”, many warn they

will worsen a slowdown in the property sector, which
accounts for a massive part of the Chinese economy. 

Eurozone growth 
The International Monetary Fund yesterday raised

its forecast for eurozone economic growth in 2021 as
France and Italy put in better-than-expected perform-
ances and pandemic restrictions eased.

In a report published as the IMF and World Bank
hold their biannual meetings, the Fund said it now
expects growth of five percent for the single currency
area, compared to just 4.6 percent in its previous fore-
cast in July. “The euro area, after a really tough first
quarter due mainly to the pandemic, has bounced back
really strongly as our health restrictions have
changed,” said Paschal Donohoe, president of the
Eurogroup of eurozone finance ministers who took
part in the meetings.

“We will see a return to pre-pandemic levels by
the end of the year.” The IMF also sought to ease
concerns about inflation, which is being closely
monitored by markets waiting to see when the
European Central Bank will wind down its economic
stimulus measures.

It said it expected consumer prices to fall back to
pre-pandemic levels by the middle of next year. The
eurozone growth forecast stands in stark contrast to
other major economies for which the IMF downgraded
its outlook yesterday. It predicted six percent growth
in the United States, down one point. Output is now
forecast at eight percent in China and 6.8 percent in
the United Kingdom, both slightly lower than previ-
ously thought.

In Europe, though, France is expected to perform
better than initially expected, with 6.3 percent growth
after a recession in 2020. — AFP

IMF warns 
pandemic darkening
prospects in 
developing countries
WASHINGTON: The ongoing hit from the COVID-19
pandemic and the failure to distribute vaccines world-
wide is worsening the economic divide and darkening
prospects for developing nations, the IMF said yester-
day. Global economic growth this year and next is
expected to continue as the recovery solidifies broad-
ly, but the overall figures mask large downgrades and
ongoing struggles for some countries. “The outlook for
the low-income developing country group has dark-
ened considerably due to worsening pandemic dynam-

ics,” IMF chief economist Gita Gopinath said.
The setbacks, which she blamed on the “great vac-

cine divide,” will impact the restoration of living stan-
dards, and a prolonged pandemic downturn “could
reduce global GDP by a cumulative $5.3 trillion over
the next five years,” she warned. Meanwhile, advanced
economies face “more difficult near-term prospects...
in part due to supply disruptions.”

That threatens to drive prices higher, especially in
the United States, where growth this year will be slow-
er than previously anticipated, even taking into con-
sideration massive spending bills, according to the
International Monetary Fund’s latest World Economic
Outlook. Output worldwide is expected to grow 5.9
percent this year, only slightly lower that projected in
July, before slowing to 4.9 percent in 2022, the report
said. But the wave of infections from the Delta variant
of COVID-19 and the drastically lower vaccination rate
in developing nations, along with supply bottlenecks,
have slowed or pushed back the recovery in many
economies. “The dangerous divergence in economic

prospects across countries remains a major concern,”
Gopinath said in a blog post on the new forecasts.
Advanced economies are expected to regain “pre-
pandemic trend path in 2022 and exceed it by 0.9 per-
cent in 2024,” she said. However, in emerging market
and developing economies, excluding China, output “is
expected to remain 5.5 percent below the pre-pan-
demic forecast in 2024.”

Amid the danger of long-term scarring, “The fore-
most policy priority is therefore to vaccinate at least
40 percent of the population in every country by end-
2021 and 70 percent by mid-2022,” she said. 

Delicate US balancing act 
The world’s largest economy has benefitted from

massive fiscal stimulus, but the Delta wave has under-
mined progress, and the IMF slashed the United
States’ growth forecast for this year to six percent, a
full percentage point off the July figure. US growth is
expected to slow to 5.2 percent next year, slightly
faster than previously expected, but policymakers will
face a delicate balancing act amid risks of rising infla-
tion and lagging employment, the fund noted.
Production was slow to recover once the recovery
began, creating bottlenecks, notably in semiconduc-
tors, and pushing prices higher, while wages also
threaten to rise as employers compete for scarce
workers.

Central banks must be prepared to act quickly in
the face of worsening inflation risks. “Monetary policy
will need to walk a fine line between tackling inflation
and financial risks and supporting the economic recov-
ery,” the IMF said. The IMF endorsed the Federal
Reserve’s stated intention to start to pull back on stim-
ulus by the end of the year, and prepare to lift interest
rates in 2022.—AFP

WASHINGTON: People wait outside the entrance to the annual meetings of The World Bank and International
Monetary Fund (IMF) outside the IMF headquarters in Washington, DC on Monday. — AFP
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The table shows GDP growth forecasts in percentages, with the change from the 
July WEO update in parentheses. 

World                                                                           5.9 (-0.1)                    4.9 (0.0) 

Advanced economies                                                5.2 (-0.4)                    4.5 (0.1)

United States                                                              6.0 (-1.0)                    5.2 (0.3)

Euro area                                                                     5.0 (0.4)                     4.3 (0.0)

Germany                                                                      3.1 (-0.5)                    4.6 (0.5)

France                                                                         6.3 (0.5)                     3.9 (-0.3)

Italy                                                                              5.8 (0.9)                     4.2 (0.0)

Spain                                                                            5.7 (-0.5)                    6.4 (0.6)

Japan                                                                           2.4 (-0.4)                    3.2 (0.2)

Britain                                                                          6.8 (-0.2)                    5.0 (0.2)

Canada                                                                        5.7 (-0.6)                    4.9 (0.4)

Emerging & developing economies                         6.4 (0.1)                     5.1 (-0.1)

Russia                                                                          4.7 (0.3)                     2.9 (-0.2)

Developing Asia                                                         7.2 (-0.3)                    6.3 (-0.1)

China                                                                           8.0 (-0.1)                    5.6 (-0.1)

India                                                                             9.5 (0.0)                     8.5 (0.0)

Latin America & Caribbean                                       6.3 (0.5)                     3.0 (-0.2)

Brazil                                                                            5.2 (-0.1)                    1.5 (-0.4)

Mexico                                                                         6.2 (-0.1)                    4.0 ((-0.2)

Middle East & Central Asia                                        4.1 (0.1)                     4.1 (0.4)

Sub-Saharan Africa                                                    3.7 (0.3)                     3.8 (-0.3)

South Africa                                                                5.0 (1.0)                     2.2 (0.0)

World Trade Volume                                                   9.7 (0.0)                     6.7 (-0.3)

Table of IMF economic growth forecasts 

WASHINGTON: The outlook for the low-income devel-
oping country group has darkened considerably due
to worsening pandemic dynamics, said IMF chief
economist Gita Gopinath yesterday. — AFP


