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ABSTRACT: 
To address whether the Brazil-Russia-India-China-South Africa (BRICS) bloc contributes to 
decolonising (as opposed to recolonising) world order visions, this presentation will cover 
three papers currently in the publication process, with an agenda of provoking 
consideration of three central questions: 
¶ are the BRICS anti-imperial or sub-imperial?; 
¶ will the BRICS New Development Bank mitigate or amplify financial imperialism?; 

and 
¶ with the end of the Africa Rising hype, what potential is there for an African Uprising 

against adverse consequences of the BRICSȭ Ȭ.Å× Scramble for Africaȭ ÁÇÅÎÄÁ? 
(My answers: sub-imperial, amplify, and enormous.) 
 
Introduction: Anti -or  sub-imperial BRICS? 
 
First, is there a coherent theoretical approach capable of incorporating into contemporary 
political economy the Brazil-Russia-India-3ÏÕÔÈ !ÆÒÉÃÁ ɉ"2)#3Ɋ ÃÏÕÎÔÒÉÅÓȭ ÁÌÌÉÁÎÃÅȩ ! ÍÏÒÅ 
explicitly theoretical strategy is needed to contend with two kinds of normativities 
ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ ÎÅ× ÉÎÄÕÓÔÒÙ ÏÆ "2)#3 ȬÔÈÉÎË ÔÁÎËȭ ÃÏÏÐÅÒÁÔÉÏÎȟ ÄÏÎÏÒ ÉÎÔÅÒÅÓÔ ÁÎÄ 
researcher opportunism on the one hand, and on the other with romanticism displayed by 
radical Third Worldist analysts. The pages below argue for an interpretation of BRICS not 
ÔÙÐÉÃÁÌÌÙ ÃÏÍÐÒÅÈÅÎÓÉÂÌÅ ×ÉÔÈÉÎ ÔÈÅ ÍÁÉÎÓÔÒÅÁÍ ÏÆ ÁÎÁÌÙÓÉÓȡ ȬÓÕÂÉÍÐÅÒÉÁÌÉÓÍȟȭ ÂÁÓÅÄ ÏÎ 
locating the BRICS within global uneven and combined development.  
 
Mainstream international relations (IR) and diplomacy scholars find it soothing to deploy 
ÔÈÅ ÃÏÎÃÅÐÔ ÏÆ ȬÍÉÄÄÌÅ ÐÏ×ÅÒÓȭ ɉÅȢÇȢ "ÉÓÃÈÏÆÆ ςππσȟ #ÁÒÔÅÒ ρωωχȟ 3ÃÈÏÅÍÁÎ ςπππɊȢ !ÐÐÌÉÅÄ 
ÔÏ ȬÅÍÅÒÇÉÎÇ ÐÏ×ÅÒÓȭ ɉ#ÁÒÔÅÒ ςπρτȟ (ÕÒÒÅÌÌ ςππφȟ *ÏÒÄÁÁÎ ςππσɊ ÔÈÅÒÅ ÁÒÅ ÔÒÁÉts that hint at 
a potential differences from the way countries like Canada and Australia fit snugly within a 

                                                             
1 The publications are a chapter in The Palgrave Handbook of Critical International Political Economy edited 
by Alan Cafruny, Gonzalo Pozo and Leila Simona Talani, London, Palgrave MacMillan, 2016; Third World 
Quarterly April 2016; and a book to be published by the Mapungubwe Institute for Strategic Reflection 
(Mistra) based on the Great Recession Colloquium, University of South Africa, Pretoria, 30 September 2015. 
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status quo global power structure. South Africa is a particularly vibrant site of study, as 
ÉÎÃÒÅÁÓÉÎÇ ÃÏÎÃÅÒÎ ÁÂÏÕÔ ÔÈÅ ÃÏÕÎÔÒÙȭÓ ȬÔÁÌË ÌÅÆÔ ×ÁÌË ÒÉÇÈÔȭ ɉ"ÏÎÄ ςππφɊ ÆÏÒÅÉÇÎ ÐÏÌÉÃÙ ÈÁÓ 
ÃÏÍÐÅÌÌÅÄ ÃÏÎÖÅÎÔÉÏÎÁÌ ÁÎÁÌÙÓÔÓ ÔÏ ÏÆÆÅÒ ÁÒÇÕÍÅÎÔÓ ÁÂÏÕÔ ÔÈÅ ÌÅÁÄÅÒÓÈÉÐȭÓ ÒÅÁÓÏÎÁÂÌÅ 
ambitions to reform global institutions such as the International Monetary Fund 
(Alexandroff 2015, Qobo and Dube 2015). 
 
In contrast, within the international political economy (IPE) tradition, there are both 
popular and academic reports on how the BRICS are becoming counter-hegemons, offering 
an alternative to the Washington Consensus (Desai 2013, Bello 2014, Campbell 2014, 
Weisbrot 20ρτȟ 7ÈÉÔÎÅÙ ςπρυɊȢ 4ÈÁÔ ÁÌÔÅÒÎÁÔÉÖÅ ÁÌÌÅÇÅÄÌÙ ÃÏÍÅÓ ÆÒÏÍ Ȭever-widening 
ÐÏÌÉÃÙ ÓÐÁÃÅ ÃÒÅÁÔÅÄ ÂÙ ÔÈÅ ÇÒÏ×ÉÎÇ ×ÅÉÇÈÔ ÏÆ ÔÈÅ "2)#Ó ÉÎ ÔÈÅ ÇÌÏÂÁÌ ÅÃÏÎÏÍÙȟȭ as Cornel 
"ÁÎ ÁÎÄ -ÁÒË "ÌÙÔÈ ɉςπρσɊ ÐÕÔ ÉÔȟ ÂÅÃÁÕÓÅ ÔÈÅ "2)#3ȭ Ȭautonomy relative to the coercive 
apparatus of the International Financial Institutions has enabled more state-led 
ÄÅÖÅÌÏÐÍÅÎÔ ÉÎÔÅÒÖÅÎÔÉÏÎÓ ÔÈÁÎ ×ÏÕÌÄ ÈÁÖÅ ÂÅÅÎ ÔÈÅ ÃÁÓÅ ÏÔÈÅÒ×ÉÓÅȢȭ 3ÏÕÔÈ-South 
Cooperation in the form of new financial institutions and a wide variety of other 
collaborate BRICS interventions are considered. 
 
The danger of framing BRICS in these ways, as Susan Strange (1982, 479) explained in one 
of the original critiques of IR, is the construction of a potential new ȬÅÍÅÒÇÉÎÇ ÐÏ×ÅÒÓȭ 
regime contesting world power, even if it:  
 
ȣÉs, for the most part a fad, one of those shifts of fashion not too difficult to explain as 
a temporary reaction to events in the real world but in itself making little in the way of 
a long-term contribution to knowledge. Second, it is imprecise and woolly. Third, it is 
value-biased, as dangerous as loaded dice. Fourth, it distorts by overemphasising the 
static and underemphasising the dynamic element of change in world politics. And 
fifth, it is narrow minded, rooted in a state-centric paradigm that limits vision of a 
wider reality.  

 
In contrast, a more critical perspective on international political economy should locate the 
"2)#3 ×ÉÔÈÉÎ ×ÏÒÌÄ ÃÁÐÉÔÁÌÉÓÍȭÓ ÔÅÎÄÅÎÃÉÅÓ ÔÏ×ÁÒÄÓ ÕÎÅÖÅÎ ÁÎÄ ÃÏÍÂÉÎÅÄ ÄÅÖÅÌÏÐÍÅÎÔȢ 
The amplification of unevenness that has made the BRICS so prominent became most 
obvious in the period since the 2008 meltdown, but these economies should be understood 
as reflecting the uneven development of global capital within an overall crisis of over-
accumulation beginning in the late 1960s. Initially this meant that the corporate search for 
higher profits de-industrialised large parts of the advanced capitalist countries, while 
finance became a much greater source of revenue for the major industrial firms. 
Geographically, that meant manufacturing production became footloose during the 1960s, 
moving from the US and Europe to Japan (then an inexpensive cog in the world production 
system), then to the Newly Industrialising Countries and Mexican maquiladores in the 
1970s, and then from the 1980s, to the east coast of China and other inexpensive 
ÐÒÏÄÕÃÔÉÏÎ ÌÏÃÁÔÉÏÎÓ ÉÎ %ÁÓÔ !ÓÉÁȢ 7ÉÔÈÉÎ ÔÈÉÓ ÍÏÖÅÍÅÎÔ ÏÆ ÃÁÐÉÔÁÌȟ ÔÈÅ ȬÃÏÍÂÉÎÅÄȭ ÎÁÔÕÒÅ ÏÆ 
capital and non-capitalist relations served accumulation, especially in its externalisation of 
all manner of social reproduction and environmental costs. However, it is not merely the 
siting of new capital fixed investment but the geopolitical importance of the BRICS, 
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ÅÓÐÅÃÉÁÌÌÙ ÉÎ ÃÏÍÂÉÎÁÔÉÏÎȟ ÔÈÁÔ ÁÌÌÏ×Ó ÕÓ ÔÏ ÂÒÉÎÇ ÔÈÅ ÆÉÖÅ ÃÏÕÎÔÒÉÅÓȭ ÁÌÌÉÁÎÃÅ ÉÎÔÏ ÆÏÃÕÓ 
within a theory of imperialism. 
 
In defining imperialism just over a century ago, Rosa Luxemburg ([1913] 1968, 397) 
ÃÏÎÓÉÄÅÒÅÄ ÈÏ× ÃÁÐÉÔÁÌÉÓÔ ÃÒÉÓÉÓ ȬÓÐÕÒÓ ÃÁÐÉÔÁÌ ÏÎ ÔÏ Á ÃÏÎÔÉÎÕÁÌ ÅØÔÅÎÓÉÏÎ ÏÆ ÔÈÅ ÍÁÒËÅÔȟȭ 
ÔÏÄÁÙ ÃÁÌÌÅÄ ȬÇÌÏÂÁÌisationȢȭ (ÅÒ ÃÏÒÅ ÉÎÓÉÇÈÔ ɀ as distinct from those of Lenin, Bukharin, 
Hilferding, Hobson, and others of her era ɀ ×ÁÓ ÔÈÁÔ ȬÃÁÐÉÔÁÌ ÃÁÎÎÏÔ ÁÃÃÕÍÕÌÁÔÅ ×ÉÔÈÏÕÔ ÔÈÅ 
aid of non-ÃÁÐÉÔÁÌÉÓÔȭ ÒÅÌÁÔÉÏÎÓ ÁÎÄ ȬÏÎÌÙ ÔÈÅ ÃÏÎÔÉÎÕÏÕÓ ÁÎÄ ÐÒÏÇÒÅÓÓÉÖÅ ÄÉÓÉÎÔÅÇÒÁÔÉÏÎ ÏÆ 
non-capitalist organisation makes accumulatioÎ ÏÆ ÃÁÐÉÔÁÌ ÐÏÓÓÉÂÌÅȢȭ %ÖÉÄÅÎÃÅ ÆÒÏÍ 3ÏÕÔÈ 
Africa, Namibia and the Democratic Republic of the Congo proved exceptionally helpful 
(see Bond, Chitonge, and Hopfmann 2007) as she argued: 
 
Non-capitalist relations provide a fertile soil for capitalism; more strictly: capital feeds on 
the ruins of such relations, and although this non-capitalist milieu is indispensable for 
accumulation, the latter proceeds at the cost of this medium nevertheless, by eating it up. 
Historically, the accumulation of capital is a kind of metabolism between capitalist 
economy and those pre-capitalist methods of production without which it cannot go on and 
which, in this light, it corrodes and assimilates (Luxemburg 1968, 397). 
 
After the era of colonial power relations that facilitated this relationship, amplified in South 
Africa by apartheid (Wolpe, 1980), a new set of multilateral and interstate relations 
emerged for what were considered more efficient and legitimate modes of imperial 
accumulation, especially through the Bretton Woods Institutions. A half century ago, the 
concept of subimperialism allowed Ruy Mauro Marini (1965, 22) to explain the Brazilian 
case in these terms: Ȭ)Ô ÉÓ ÎÏÔ Á ÑÕÅÓÔÉÏÎ ÏÆ ÐÁÓÓÉÖÅÌÙ ÁÃÃÅÐÔÉÎÇ .ÏÒÔÈ !ÍÅÒÉÃÁÎ ÐÏ×ÅÒ 
(although the actual correlation of forces often leads to that result), but rather of 
collaborating actively with imperialist expansion, assuming in this expansion the position 
ÏÆ Á ËÅÙ ÎÁÔÉÏÎȢȭ  
 
In the last decade, the renewal of this process ɀ crisis, extension of the market, amplified 
super-exploitative relations between capitalist and non-capitalist spheres, worsening 
inequality, financialised economies and geopolitical rearrangements requiring 
collaboration with emerging powers ɀ requires an undersÔÁÎÄÉÎÇ ÏÆ Á ȬÎÅ× ÉÍÐÅÒÉÁÌÉÓÍȢȭ 
Here, David Harvey (2003, 185-186) adds the layer later to be termed the BRICS: 
 

The opening up of global markets in both commodities and capital created openings for 
other states to insert themselves into the global economy, first as absorbers but then as 
producers of surplus capitals. They then became competitors on the world stage. What 
ÍÉÇÈÔ ÂÅ ÃÁÌÌÅÄ ȬÓÕÂÉÍÐÅÒÉÁÌÉÓÍÓȭ ÁÒÏÓÅȢȢȢ %ÁÃÈ ÄÅÖÅÌÏÐÉÎÇ ÃÅÎÔÅÒ ÏÆ ÃÁÐÉÔÁÌ 
accumulation sought out systematic spatio-temporal fixes for its own surplus capital by 
defining territo rial spheres of influence. 

 
Such surplus capital needs outlets. By mid-2015, with a half-trillion dollars departing China 
over the prior 15 months notwithstanding firm exchange controls, the BRICS overall capital 
outflows had become exceptional. Within AfrÉÃÁȟ 3ÏÕÔÈ !ÆÒÉÃÁȭÓ ÉÎÔÅÒÅÓÔÓ ÁÒÅ ÄÅÆÉÎÉÎÇ ÔÈÅ 
sub-ÃÏÎÔÉÎÅÎÔ ɉȬ3ÕÂ-3ÁÈÁÒÁÎ !ÆÒÉÃÁȭɊ ÁÓ ÔÈÅ ÔÅÒÒÉÔÏÒÉÁÌ ÓÐÈÅÒÅ ÏÆ ÉÎÆÌÕÅÎÃÅ ÉÎÔÏ ×ÈÉÃÈ ÔÏ 
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ÃÈÁÎÎÅÌ ÉÔÓ ÆÌÏ×ÓȢ 0ÒÏÊÅÃÔÓ ÓÕÃÈ ÁÓ ÔÈÅ ςππρ .Å× 0ÁÒÔÎÅÒÓÈÉÐ ÆÏÒ !ÆÒÉÃÁȭÓ $ÅÖÅÌÏÐÍÅÎÔ ÁÎÄ 
2005 African Peer Review Mechanism reflected an earlier dedication to this effort (Bond 
2005, 2009). But they suffered such huge contradictions and setbacks that today, much 
more explicit financial channels are needed to direct the surpluses into potentially 
profitable long-term outlets, including the 2012 Programme for Infrastructure 
Development in Africa (PIDA). The PIDA energy routes are especially revealing, in tracing 
ÈÏ× ÃÌÏÓÅÌÙ !ÆÒÉÃÁȭÓ ÎÅÏ-ÃÏÌÏÎÉÁÌ ÁÃÃÕÍÕÌÁÔÉÏÎ ÁÇÅÎÄÁ ÒÅÓÅÍÂÌÅÓ ÃÏÌÏÎÉÁÌÉÓÍȭÓȢ 4Ï ÅÎÓÕÒÅ 
that commodities move from plantation or mine to smelter to port, PIDA offers roads, 
railroads and bridges and especially energy transmission infrastructure. 
 
The amounts of funding being discussed in the African Union and United Nations are 
substantial, and include the $100 billion Inga Hydropower Project on the Congo River 
which will, if all phases are complete, supply more than 42,000 MegaWatts of power (three 
ÔÉÍÅÓ ÔÈÅ ÃÁÐÁÃÉÔÙ ÏÆ #ÈÉÎÁȭÓ 4ÈÒÅÅ 'ÏÒÇÅÓ ÄÁÍɊȢ -ÉÎÉÎÇ ÁÎÄ ÓÍÅÌÔÉÎÇ ÁÒÅ ÔÈÅ ÌÏÇÉÃÁÌ 
ÂÅÎÅÆÉÃÉÁÒÉÅÓȟ ÁÓ ÉÓ ÃÕÒÒÅÎÔÌÙ ÔÈÅ ÃÁÓÅ ÁÓ Á ÒÅÓÕÌÔ ÏÆ )ÎÇÁȭÓ ÅÁÒÌÙ ÓÔÁÇÅÓ ÕÎÄÅÒ ÔÈÅ -ÏÂÕÔÕ 
regime. This is only the largest mega-project in what PIDA anticipates could be $93 billion 
worth of annual infrastructure investments.  
 
4Ï ÓÅÅÄ ÍÁÎÙ ÏÆ ÔÈÅÓÅ ÐÒÏÊÅÃÔÓȟ 3ÏÕÔÈ !ÆÒÉÃÁȭÓ $ÅÖÅÌÏÐÍÅÎÔ "ÁÎË ÏÆ 3ÏÕÔÈÅÒÎ !ÆÒÉÃÁ 
(DBSA) was given an additional $2 billion in capital in 2013-14 to enhance its cross-border 
expansion. The largest single infrastructure loan that the World Bank has ever made, for 
ΑσȢχυ ÂÉÌÌÉÏÎȟ ×ÅÎÔ ÔÏ 3ÏÕÔÈ !ÆÒÉÃÁȭÓ %ÓËÏÍ ÐÁÒÁÓÔÁÔÁÌ ÉÎ ÓÅÖÅÒÁÌ ÔÒÁÎÃÈÅÓ ÓÔÁÒÔÉÎÇ ÉÎ ςπρπȟ 
in order to pay for a 4800 MW coal-fired power plant whose cost escalation raised 
consumer prices dramatically, in turn causing countless community riots. But meanwhile, 
due to apartheid-ÅÒÁ Ó×ÅÅÔÈÅÁÒÔ ÄÅÁÌÓ ÒÅÎÅ×ÅÄ ÁÆÔÅÒ ρωωτȟ ÔÈÅ ×ÏÒÌÄȭÓ ÌÁÒÇÅÓÔ ÍÉÎÉÎÇ 
ÈÏÕÓÅȟ "(0 "ÉÌÌÉÔÏÎȟ ÃÏÎÔÉÎÕÅÄ ÔÏ ÒÅÃÅÉÖÅ ÔÈÅ ×ÏÒÌÄȭÓ ÃÈÅÁÐÅÓÔ ÅÌÅÃÔÒÉÃÉÔÙ ɉ53ΑπȢπρȾË7ÈɊ 
from Eskom, a tenth what consumers paid (Bond 2014). 
 
And yet even before the post-2008 commodities price crash ɀ which began in 2011 and 
worsened dramatically in 2014 ɀ debt repayment terms and returns on investment in 
Africa were not sustainable. This was a function of volatile world markets, to be sure, but 
ÁÌÓÏ Á ÒÅÓÕÌÔ ÏÆ ÅØÔÒÅÍÅ ÏÖÅÒÈÙÐÉÎÇ ÏÆ !ÆÒÉÃÁȭÓ ÇÒÏ×ÔÈ ÐÒÏÓÐÅÃÔÓȢ 4ÈÏÓÅ ÅÓÔÁÂÌÉÓÈÍÅÎÔ 
ÖÏÉÃÅÓ ÐÒÏÍÏÔÉÎÇ Ȭ!ÆÒÉÃÁ 2ÉÓÉÎÇȭ ÁÓ Á ÍÅÁÎÓ ÏÆ ÒÅÌÅÇÉÔÉÍÁÔÉÎÇ ÔÈÅ ÅØÐÏÒÔ-led primary-
commodity economic model failed to consider that while incomes were rising in the range 
of 6 percent per annum, ÓÏ ÔÏÏ ×ÁÓ !ÆÒÉÃÁȭÓ ×ÅÁÌÔÈ ÄÅÃÒÅÁÓÉÎÇ ÂÙ ÁÎ ÅÑÕÉÖÁÌÅÎÔ ÁÍÏÕÎÔ (as 
measured by the World Bank, 2011) for a simple reason: GDP measures extraction of non-
renewable minerals as a creÄÉÔ ÁÎÄ ÄÏÅÓÎȭÔ ÃÏÕÎÔ ȬÎÁÔÕÒÁÌ ÃÁÐÉÔÁÌ ÄÅÐÌÅÔÉÏÎȭ ÁÓ Á ÄÅÂÉÔȢ "Ù 
following the 2012 Gaborone Declaration (a natural capital accounting endorsement by ten 
African states, the World Bank and Conservation International), a more accurate 
ÒÅÃÏÕÎÔÉÎÇ ÏÆ !ÆÒÉÃÁȭÓ economic well-being would reveal systemic, large-scale looting. In 
ÔÈÅ "ÁÎËȭÓ ɉςπρτȟ ÖÉ-ÖÉÉɊ ÌÁÎÇÕÁÇÅȟ ȬÁÇÇÒÅÇÁÔÅ ÇÒÏÓÓ ÓÁÖÉÎÇÓ ÁÎÄ ÆÏÒÍÁÔÉÏÎ ÏÆ ÈÕÍÁÎ ÃÁÐÉÔÁÌ 
are not sufficient to compensate for depreciation of produced capital, depletion of natural 
capiÔÁÌ ÁÎÄ ÐÏÐÕÌÁÔÉÏÎ ÇÒÏ×ÔÈȢ 4ÈÅ ÒÅÓÕÌÔȡ ÔÈÅ ÒÅÇÉÏÎ ÉÓ ×ÅÁÌÔÈ ÄÅÐÌÅÔÉÎÇȢȭ /ÎÌÙ ρς ÐÅÒÃÅÎÔ 
of sub-Saharan African countries surveyed were not losing net wealth, at a time they were 
ÍÅÁÎÔ ÔÏ ÂÅ ȬÒÉÓÉÎÇȭȢ 4ÈÅ ÐÅÒÉÏÄ ÏÆ ÔÈÅ ςππς-08 commodity price super-cycle boom was 
only the most pronounced moment of natural capital depletion. 
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BRICS and the subimperial financial stance  
 
While outflows of capital from Africa ɀ including the main economic powerhouses of South 
Africa, Nigeria and Egypt ɀ grew worse since the commodity boom began in 2002, quite 
substantial countervailing flows of surplus capital were directed into Africa in search of 
ÂÏÔÈ &$) ÁÎÄ ȬÐÏÒÔÆÏÌÉÏȭ ɉÆÉÎÁÎÃÉÁÌ ÓÅÃÔÏÒɊ ÉÎÖÅÓÔÍÅÎÔÓȢ 4ÈÅÓÅ ×ÉÌÌ ÓÏÏÎ ÂÅ ÅÖÅÎ ÍÏÒÅ 
observable through an institutional arrangement not as excessively influenced by the West 
and its conditionalities. Starting in 2016, the BRICS ɀ Brazil, Russia, India, China and South 
Africa ɀ bloc will be lending through both a BRICS New Development Bank (NDB) 
headquartered in Shanghai and a Contingent Reserve Arrangement (CRA) for liquidity. 
Both were capitalised at $100 billion notionally, though the NDB has only $10 billion in 
immediate capital injections ($2.5 billion each) with  ÔÈÅ ÒÅÓÔ ȬÃÁÌÌÁÂÌÅȭȟ and the CRA simply 
moved forex reserves into a notional bail-out fund. Deliberations on the institutions were 
highlights of the March 2012 New Delhi, 2013 Durban, 2014 Fortaleza and 2015 Ufa 
summits of BRICS leaders.  
 
At those summits and in between at many Bretton Woods Institution annual meetings and 
G20 summits, BRICS finance ministers regularly expressed dissatisfaction with the 
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)ÎÔÅÒÎÁÔÉÏÎÁÌ -ÏÎÅÔÁÒÙ &ÕÎÄȭÓ ɉ)-&ȭÓɊ ÇÏÖÅÒÎÁÎÃÅȟ ÎÏÔ×ÉÔÈÓÔÁÎÄÉÎÇ ÈÁÖÉÎÇ ÃÏÌÌÅÃÔÉÖÅÌÙ 
ÓÐÅÎÔ Αχυ ÂÉÌÌÉÏÎ ÏÎ ÔÈÅ )-&ȭÓ ÒÅÃÁÐÉÔÁÌisation in 2012. To the surprise and disappointment 
of many BRICS supporters, however, the CRA actually empowers the IMF because, if a 
member country is in need of more than 30 percent of its borrowing quota it must first go 
to the IMF for a structural adjustment loan and conditionality before accessing more from 
the CRA. For South Africa, whose foreign debt rose from around $30 billion in 2003 to 
nearly $150 billion a dozen years later ɀ i.e., more than 40 percent of GDP, which puts it in 
the debt-crisis danger zone ɀ this would mean that only $3 billion is available from the CRA 
before recourse to the IMF would be necessary. In 1985, the last time this debt ratio was 
hit, the then leader of apartheid South Africa found it necessary to default on $13 billion in 
short-term debt payments coming due, to close the stock exchange and to impose exchange 
controls. 
 

 
 
Moreover, both the CRA and NDB are US dollar-denominated lenders, instead of 
establishing a fusion mechanism for their own monies: the real, ruble, rupee, renmimbi and 
rand. As a result, it was not merely rhetoric for the Chinese 0ÅÏÐÌÅȭÓ $ÁÉÌÙ (2014) to observe 
ÁÔ &ÏÒÔÁÌÅÚÁ ÔÈÁÔ ÔÈÅ "2)#3 ȬÁÒÅ ÁÃÔÕÁÌÌÙ ÍÅÅÔÉÎÇ 7ÅÓÔÅÒÎ ÄÅÍÁÎÄÓȭ ÂÙ ÁÒÒÁÎÇÉÎÇ ÔÈÅ .$" 
ÁÎÄ #2! ȬÔÏ ÆÉÎÁÎÃÅ ÄÅÖÅÌÏÐÍÅÎÔ ÏÆ ÄÅÖÅÌÏÐÉÎÇ ÎÁÔÉÏÎÓ ÁÎÄ ÓÔÁÂÉÌÉÓÅ the global financial 
ÍÁÒËÅÔȢȭ 3ÕÃÈ "2)#3 ÓÕÂÓÅÒÖÉÅÎÃÅ ×ÏÕÌÄȟ ÒÅÍÁÒËÅÄ ÆÉÎÁÎÃÉÅÒ /ÕÓÍîÎÅ *ÁÃÑÕÅÓ -ÁÎÄÅÎÇ 
ɉφτυψɊ ÏÆ 0ÒÁÍÅÒÉÃÁ )ÎÖÅÓÔÍÅÎÔ -ÁÎÁÇÅÍÅÎÔ ÉÎ Á &ÉÎÁÎÃÉÁÌ 4ÉÍÅÓ ÂÌÏÇȟ Ȭhelp overcome the 
main constraints of the global financial architecture. It may well be the piece missing to 
ÐÒÏÍÏÔÅ ÁÃÔÕÁÌ ÆÉÎÁÎÃÉÁÌ ÇÌÏÂÁÌÉÓÁÔÉÏÎȢȭ !Ó "ÒÁÚÉÌȭÓ -ÉÎÉÓÔÒÙ ÏÆ &ÉÎÁÎÃÅ ÒÅÍÉÎÄÅÄ ÉÎ *ÕÌÙ 
ςπρυȟ ÔÈÅ #2! Ȭ×ÉÌÌ ÃÏÎÔÒÉÂÕÔÅ ÔÏ ÐÒÏÍÏÔÉÎÇ ÉÎÔÅÒÎÁÔÉÏÎÁÌ ÆÉÎÁÎÃÉÁÌ ÓÔÁÂÉÌÉÔÙȟ ÁÓ ÉÔ ×ÉÌÌ 
complement the current global network of financial protection. It will also reinforce the 
×ÏÒÌÄȭÓ ÅÃÏÎÏÍÉÃ ÁÎÄ ÆÉÎÁÎÃÉÁÌ ÁÇÅÎÔÓȭ ÔÒÕÓÔȭ ɉBRICS Post, 2015). In September 2015, this 
was confirmed by the South African vice president, Leslie Maasdorp (2015): 
 


