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A new monetary organization that aims to be a rival to the World Bank and the IMF
was launched by leaders of the BRICS group at their annual summit. Leaders of Brazil,
Russia, India, China, and South Africa, banded together as a set of emerging nations,
announced the long-awaited bank and contingency fund, a clear move away from the
dominance of the West in global economics and the dire consequences of an unstable
dollar.

The group has been critical of the World Bank for not giving enough voting rights to
developing nations, despite the fact that combined, the population of the group's member
states consist of more than 40 percent of the world's total number of people, and 20
percent of global GDP.



