BRIC

In economics, BRIC is a grouping acronym that refers to the countries of Brazil, Russia, India and China,
which are all deemed to be at a similar stage of newly advanced economic development. It is typically
rendered as "the BRICs" or "the BRIC countries” or "the BRIC economies" or alternatively as the "Big Four".

The acronym was coined by Jim O'Neill in a 2001 paper entitled "Building Better Global Economic BRICs".
The acronym has come into widespread use as a symbol of the shift in global economic power away from
the developed G7 economies towards the developing world. It is estimated that BRIC economies will
overtake G7 economies by 2027.

After the BRIC countries formed a political organization among themselves, they later expanded to include
South Africa, becoming the BRICS.

Goldman Sachs has argued that, since the four BRIC countries are developing rapidly, by 2050 their
combined economies could eclipse the combined economies of the current richest countries of the world.
These four countries, combined, currently account for more than a quarter of the world's land area and more
than 40% of the world's population.

First BRIC summit

The BRIC grouping's first formal summit commenced in Yekaterinburg on June 16, 2009, with Luiz In4cio
Lula da Silva, Dmitry Medvedev, Manmohan Singh, and Hu Jintao, the respective leaders of Brazil, Russia,
India and China, all attending. The summit's focus was on means of improving the global economic
situation and reforming financial institutions, and discussed how the four countries could better co-operate in
the future. There was further discussion of ways that developing countries, such as the BRIC members,
could become more involved in global affairs.
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In the aftermath of the Yekaterinburg summit, the BRIC nations announced the need for a new global
reserve currency, which would have to be 'diversified, stable and predictable’.

Entry of South Africa

In 2010, South Africa began efforts to join the BRIC grouping, and the process for its formal admission
began in August of that year. South Africa officially became a member nation on December 24, 2010, after
being formally invited by the BRIC countries to join the group. The group was renamed BRICS — with the "S"
standing for South Africa — to reflect the group's expanded membership. In April 2011, South African
President Jacob Zuma attended the 2011 BRICS summit in Sanya, China, as a full member.

Developments

The BRICS Forum, an independent international organisation encouraging commercial, political and cultural
cooperation between the BRICS nations, was formed in 2011.

BRICS summits

The grouping has held annual summits since 2009, with member countries taking turns to host. Prior to
South Africa's admission, two BRIC summits were held, in 2009 and 2010. The first five-member BRICS
summit was held in 2011. The most recent summit took place in New Delhi, India, on March 29, 2012." The
next BRICS summit is scheduled to take place in Durban, South Africa, in March 2013.
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