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Overview of the 13th Annual International  
Conference on Global Economy  
“BRICS and Rethinking the Global 
Economic Order”

The 13th Annual Conference on Global Economy took place on December 3–5, 2025. 
This year, the event was titled “BRICS and Rethinking the Global Economic Order” and 
was organized by the School of World Economy at the Faculty of World Economy and 
International Affairs, HSE University, with the BRICS Expert Council—Russia joining as 
a co-organizer. The conference addressed a wide range of pressing issues, such as a joint 
response from the BRICS countries in the face of imposed trade barriers; overcoming 
the era of trade wars amid geopolitical turbulence and the crisis of the World Trade 
Organization; alternatives to the dollar as a reserve asset and payment instrument; and 
Sustainable Development Goals beyond 2030 and their feasibility. The event was attended 
by researchers and experts from leading universities and think tanks from Russia, 
China, Türkiye, Brazil, India, Nepal, Morocco, Uzbekistan, and Armenia, ensuring truly 
international discussions. Particular emphasis was placed on the analysis of the role 
of BRICS countries in the contemporary global economy, transformation of the global 
financial architecture, and shaping the future agenda for sustainable development. 
In addition, a Youth Day was held on December 5 and included two competition 
sessions for young researchers to encourage the involvement of early-career scientists 
in the international scholarly dialogue. The use of English as the main language of 
communication facilitated active interaction between all participants and made the 
conference proceedings accessible to the international academic community.

*  *  *
The conference was opened by Anastasia Likhacheva, Dean of the Faculty of World 
Economy and International Affairs, HSE University, and Igor Makarov, Head of the 
School of World Economy, HSE University. Anastasia Likhacheva indicated that the 
conference, devoted to key changes in the global economy and the role of BRICS countries, 
serves an important platform for the analysis of current global trends. She emphasized 
that this platform traditionally addresses issues directly impacting international trade, 
the financial system, and sustainable development; such discussions ensure continuity, 
making the conference a significant event for the economic community. In his turn, 
Igor Makarov drew attention to the growing role of BRICS countries and other large 
developing economies, which are shaping a new global development context and require 
rethinking the current global economic order. He underlined that the increasing role 
of these countries in international trade, the financial architecture, and sustainable 
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development requires the adaptation of global institutions and regulatory mechanisms to 
the new reality. In addition, current challenges—from intensifying protectionism and the 
crisis of the multilateral trading system to the need for alternative financial mechanisms, 
climate change problem, and the inability to achieve the Sustainable Development Goals—
make it particularly important to search for new conceptual approaches and models 
of economic development capable of taking into account the interests of both BRICS 
countries and the world majority as a whole.

The Conference agenda included four sessions:
•	 Session 1. Defenders of Globalization: BRICS in the Era of Economic Wars.
•	 Session 2. Changing the Anchor? Views of the World Majority on the Future of 

the Dollar’s Role in the Global Economy.
•	 Session 3. A New Attempt: What Should the Post-2030 Development Agenda Look 

Like?
•	 Session 4. For a Common Goal: BRICS and Just Green Transition.

Session 1: “Defenders of Globalization: BRICS in the Era of Economic Wars” was 
opened by the moderator Vladimir Zuev, Head of the Department of Trade Policy at HSE 
University (Russia). He highlighted the benefits brought by globalization and the role of 
BRICS countries as a new center of power in the global economy. Particular emphasis was 
placed on the need for a joint response from BRICS countries to the current challenges 
and on whether trade liberalization within the bloc can become an effective instrument 
to support global economic stability.

The first presentation was delivered by Alexander Knobel, Head of the International 
Trade Department at the Presidential Academy of National Economy and Public 
Administration (Russia). In this presentation, titled “US Trade Wars: Origins, Key Facts, 
and Implications,” he examined the causes and evolution of trade wars and argued that 
their escalation was driven by long-term structural shifts in the global economy, above all 
by the growing role of developing countries, strengthening global interdependence and 
rising inequality. He placed particular emphasis on the US–China 2017–2020 trade war 
and its key dimensions—tariff restrictions, protection of intellectual property, and export 
controls—as well as its continuation in the form of technological rivalry. The speaker 
presented estimates of the economic consequences of trade conflicts, showing that mutual 
tariffs reduce GDP, exports, and imports both in the US and in China, as well as in the 
global economy as a whole, and lead to significant sectorial imbalances and disruptions 
to global value chains. Despite some short-term benefits for third countries, trade wars 
cause overall negative impact on global economic growth, increase uncertainty, and at 
the same time do not address the US trade deficit problem or bring production back to 
the country at any meaningful scale. In conclusion, the speaker emphasized that further 
escalation of protectionism and technological restrictions poses serious risks to the 
global economy and requires rethinking the mechanisms of international economic 
relations.

The presentation by Andrey Gnidchenko, Senior Expert at the Center for 
Macroeconomic Analysis and Short-Term Forecasting (Russia), was dedicated to the 
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importance of engagement with BRICS for China’s economy. The speaker highlighted that, 
despite China’s leading role in global trade and the successful re-orientation of its exports 
amid trade wars with the US, the importance of BRICS for China remains ambiguous. 
He showed that in recent years BRICS countries have substantially strengthened their 
role as resource suppliers for the Chinese economy, while they continue to remain of 
limited importance as markets for Chinese exports. Particular emphasis was placed 
on the reasons for this asymmetry. The speaker noted that the low and highly uneven 
levels of per capita income in BRICS countries is the key constraint, which reduces 
their attractiveness for more technologically sophisticated Chinese exports. Trade 
between China and BRICS is characterized by a high degree of concentration and is 
conducted primarily with individual member countries, rather than the bloc as a whole. 
In conclusion, it was pointed out that in the short term, China will continue to prioritize 
the diversification of trade flows, whereas in the long term the role of BRICS—primarily 
large and rapidly growing economies—for China is likely to increase.

In her presentation “Geoeconomic Power Shifts: Challenges and Strategic 
Opportunities for Türkiye and BRICS,” Gülbin Şahinbeyoğlu, Executive Director of the 
Economic Policy Research Foundation of Türkiye (TEPAV), analyzed changes in global 
trade dynamics and challenges faced by Türkiye amid increasing geopolitical tensions, 
particularly between China and the US. Today, global trade is increasingly shaped by 
geopolitical competition, trade wars, and tariff restrictions, leading to disruptions 
in established trade flows. Particular emphasis was placed on China’s strengthening 
position as an exporter of highly sophisticated technological products, which creates a 
highly competitive environment for Türkiye in key international markets. At the same 
time, current crises can be viewed as an opportunity for strategic upgrading of Türkiye’s 
industrial and technological capacity. In particular, emphasis was placed on the need 
to support small and medium-sized companies, foster innovation, and facilitate a shift 
toward high value-added output. In conclusion, it was noted that BRICS countries have 
an important role to play in maintaining the system of global trade rules and that it is 
essential to strengthen multilateral mechanisms for resolving trade disputes in response 
to the growing unilateral tariff pressure.

Ivan Deceatnicov, Associate Professor at the Faculty of World Economy and 
International Affairs, HSE University (Russia), delivered a presentation titled “Exit or 
Adapt? Foreign Multinationals in Russia as a Stress Test for Globalization: Evidence from 
Firm Exits During Economic Sanctions,” in which he examined the impact of sanctions 
on the activities of international companies in Russia, paying special attention to their 
behavior in the context of the Russian–Ukrainian conflict. He showed that in 2022, the 
share of foreign companies which exited the Russian market increased sharply; however, 
for companies from BRICS countries this share remained relatively stable, in contrast to 
the large-scale exit of G7 firms. The speaker identified the key factors behind companies’ 
decisions to exit the Russian market, including company size, ownership structure, and 
sectoral affiliation. In particular, large and strategically important firms demonstrated 
greater resilience to the sanctions pressure. In conclusion, it was emphasized that amid 
sanctions, globalization processes do not come to an end, but transform, as sanctions 
restrictions do not destroy, but redistribute, global economic linkages. At the same time, 
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BRICS countries play an important role in maintaining and reshaping international trade 
and investment networks.

In his presentation “Globalization and Its Discontents: Why BRICS Matters,” Anish 
Gupta, Associate Professor of the Delhi School of Economics, University of Delhi (India), 
provided a critical analysis of the current globalization model, its key limitations, and 
BRICS’ potential as an alternative institutional framework for a more effective and 
inclusive globalization. The speaker examined the evolution of globalization processes 
and their initial promises, such as strengthening economic integration, enhancing the 
resilience of the global economy, and mitigating international conflicts. At the same 
time, he underscored that the current globalization model has demonstrated substantial 
drawbacks, particularly in the area of global economic governance. For example, 
according to the speaker, the policies of international economic institutions, such as the 
World Bank and the International Monetary Fund, often do not take into account the 
interests and needs of developing countries. In conclusion, Anish Gupta noted that BRICS 
can offer a more inclusive and cooperative approach to the development of international 
trade and economic cooperation, acting as a counterbalance to dominant economies and 
promoting the development of sustainable supply chains, reducing vulnerability and 
fostering joint responses to global economic challenges.

The session was concluded by Alexander Zaytsev, Head of the International Economic 
Research Sector at the Center for Comprehensive European and International Studies 
(CCEIS), HSE University (Russia), with a presentation titled “On Resilience of the World 
Economy and Current Stance of Global Economic Conditions.” He noted that, despite 
a series of large-scale shocks—the COVID-19 pandemic, sanctions, energy crises, and 
trade wars—the global economy is demonstrating an ability to adapt and continues to 
grow, even if at a slower pace. For example, during 2020–2024, global average annual 
GDP growth was around 3.2%, which is just slightly lower than the level observed in the 
pre-crisis 2010–2019 decade. Particular emphasis was placed on persisting structural 
problems, including logistical constraints and high energy prices. At the same time, the 
speaker highlighted the relative stability of global trade: in January–September 2025, it 
increased by 4.8% compared with the previous year. According to the speaker, despite the 
remaining risks and cautious projections by international organizations, the overall state 
of global trade and conditions for global business have significantly improved compared 
with 2022–2024.

Session 2: “Changing the Anchor? Views of the World Majority on the Future of 
the Dollar’s Role in the Global Economy” was dedicated to analyzing the causes of US 
dollar dominance, discussing its vulnerabilities and examining BRICS’ efforts to establish 
an alternative monetary system. The session was opened by Alexandra Morozkina, 
Associate Professor at the Faculty of World Economy and International Affairs, HSE 
University (Russia), who emphasized that the development of a completely alternative 
system may be a lengthy and complex process, but gradual change is already taking place, 
largely due to BRICS countries’ efforts. This experience will facilitate the development 
of new strategies for international financial interaction.

Bruno De Conti, Associate Professor at the University of Campinas (Brazil), in his 
presentation provided a detailed analysis of dedollarization prospects and the role of 
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BRICS countries in reforming the international monetary and financial system. He 
emphasized that, despite the lack of signs of a near-term decline in US dollar dominance, 
there are important structural shifts in the global economy which indicate a gradual 
transformation of the existing order. This change is driven by the growing role of China 
and other large developing economies, rising geopolitical tensions, the use of the dollar 
as an instrument of political pressure, and the increasing number of countries that 
seek to reduce dependence on the US currency. It was highlighted that the US continues 
to maintain significant structural power in the international financial system and is 
actively responding to fragmentation attempts. Special attention was given to new US 
policy directions, including the promotion of stablecoins as a means of maintaining 
and expanding the dollar’s influence amid the digitalization of finance. A part of the 
presentation was dedicated to the possibility of coordinating BRICS countries’ efforts 
in the area of dedollarization. It was noted that, despite internal disagreements and 
divergent economic interests, BRICS member states are showing consensus on the need to 
reduce the dependence on the dollar. Key instruments suggested include the expansion of 
the role of the New Development Bank, increased lending in national currencies, reform 
of the Contingent Reserve Arrangement, and discussion of establishing their own rating 
agencies.

The presentation by Ravinder Rena, Professor of Economics and Assistant Dean at 
Woxsen University (India), was dedicated to analyzing dedollarization processes and 
the gradually changing role of the dollar in the global economy in the context of shaping 
a multipolar currency system. It was shown that governments’ aspiration to reduce 
dependence on the US currency can be seen in trade settlements, the structure of currency 
reserves, capital flows, and the development of alternative payment mechanisms. Despite 
the persisting dominance of the dollar in some segments—primarily in currency markets 
and international lending—its share in global reserves has significantly shrunk over 
recent decades. This was driven by geopolitical factors, including sanctions and the 
freezing of foreign exchange reserves, which, according to the speaker, reinforced 
perceptions of the dollar as a source of systemic risk for many countries. The speaker 
provided examples of the expansion of settlements in national currencies, the growing 
use of the yuan in international trade, the development of bilateral currency agreements, 
and China’s proactive policies to promote its own currency. In conclusion, it was 
emphasized that, while dedollarization does not imply the near-term collapse of the 
dollar-based system, the combination of structural and technological changes indicates 
a gradual formation of a multipolar currency architecture in the long term.

Alexey Ponomarenko, Professor at the Joint Department with the Bank of Russia, HSE 
University (Russia), delivered a presentation titled “Transformation of the International 
Financial System: An Overview of Instruments,” in which he examined changes in the 
architecture of the international financial system and approaches to enhancing the 
resilience of developing economies. The presentation focused on the role of sovereign 
debt instruments, which can serve as lending and reserve assets in international trade. 
The speaker provided a detailed discussion of the “original sin” problem: developing 
countries are unable to raise financing in their own currencies and are forced to rely 
on foreign currencies, primarily the US dollar, which increases their vulnerability to 



102 Overview of the 13th Annual International Conference on Global Economy

REVIEWS

currency and financial shocks. He proposed a possible solution, namely the development 
of new financial instruments, including the concept of “secure bonds” for developing 
countries, which can reduce foreign exchange risk, enhance access to capital, and 
improve the stability of international financial markets.

Anastasia Podrugina, Associate Professor at the School of World Economy, HSE 
University (Russia), in her presentation “Approaches to an Alternative International 
Monetary System” examined alternatives to the dominant role of the US dollar in the 
global financial system, combining theoretical and applied analysis. She underscored 
that the dollar continues to occupy a central position in international settlements and 
reserves, but its dominance is increasingly perceived by many countries as a source of 
vulnerability, particularly amid geopolitical instability and sanctions pressure. Particular 
emphasis was placed on BRICS countries’ strategies to reduce the dependence on the 
dollar. The following key directions were identified: the internationalization of the yuan, 
the expansion of settlements in national currencies, and the development of bilateral 
and multilateral currency cooperation mechanisms. The speaker noted the growing 
use of the ruble, yuan, and rupee in bilateral trade. A part of the presentation focused 
on the development of domestic financial markets in BRICS countries and the creation 
of new instruments for international settlements. She emphasized the importance of 
central bank digital currencies as a potential means of enhancing financial sovereignty, 
strengthening control of cross-border payments, and reducing the dependence on 
Western financial infrastructure.

Luciana Da Silva, Researcher at the Institute of Applied Economic Research (Brazil), 
devoted her presentation to the crisis of the dollar-centric international financial system 
and the search by BRICS countries and the world majority for alternatives. She noted 
that over the past decade, the crisis of the Bretton Woods institutions has significantly 
deepened. The freezing of foreign exchange reserves, the expansion of unilateral 
sanctions, tariff policies, and a move away from multilateral rules have undermined 
trust in the existing system of global financial governance and increased uncertainty in 
the global economy. In this context, the dollar-centric model is increasingly perceived 
as a source of systemic risks. The speaker emphasized that for BRICS countries, this 
situation is both a challenge and an opportunity. The incentive to develop alternative 
financial mechanisms—independent of the Western infrastructure—is strengthening, 
despite the associated costs. Some of the promising directions include strengthening 
BRICS institutions, primarily the New Development Bank and the Contingent Reserve 
Arrangement, as well as the creation of alternative payment and settlement systems. 
Special attention was given to internal limitations within BRICS—including the 
expansion of the bloc—which complicate decision-making processes, and the consensus 
principle, which slows the implementation of practical initiatives. In this context, the 
speaker underscored the need for a more flexible and differentiated approach to financial 
cooperation.

Mariam Voskanyan, Head of the Department of Economics and Finance at the 
Russian-Armenian University (Armenia), delivered a presentation titled “Inflation 
Targeting in Developing Countries: Trigger of Development or Factor of Slowing Down 
of Economic Growth?”. She analyzed inflation dynamics in Armenia and the monetary 
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policy response of the country’s Central Bank to external and internal shocks in recent 
years. The speaker showed that inflation was highly volatile: in 2022, the economy 
faced a sharp increase in inflation, while in 2023, a shift toward deflationary trends was 
observed. Armenia’s Central Bank played a key role in stabilizing the macroeconomic 
situation by taking measures to tighten the monetary policy, including regulation of 
exchange rate and reservation requirements. These measures helped strengthen and 
stabilize the national currency. Particular attention was given to the inflation targeting 
regime, which has been in place in Armenia since 2006. The speaker emphasized that this 
approach has generally proven its effectiveness as an instrument to constrain inflation 
and foster trust in monetary policy. At the same time, she identified its limitations, 
including time lags in the transmission of policy signals and the risk of excessive policy 
tightness, which under certain conditions may adversely affect economic growth.

The session was closed by Marcel Salikhov, President of the Institute of Energy and 
Finance Foundation (Russia), who focused on the factors explaining why, despite the 
geopolitical shocks, the US dollar maintains its dominant position in the international 
financial system. The speaker showed that the dollar’s share in global reserves continues 
to exceed 50 percent, reflecting the resilience of the system and strong economic 
incentives to support it. Central banks have increased their gold holdings by 10 percent 
over the past 15 years, and the market capitalization of stablecoins exceeds official foreign 
exchange reserves in yuan; at that, more than 95 percent of stablecoins are dollar-pegged, 
which demonstrates a trend toward digital dollarization. The development of central 
bank digital currencies remains limited, and trust in these instruments as means of 
international settlements has declined in recent years. The speaker highlighted the 
development and coordination of fast payment systems as a key measure that could be 
implemented in BRICS countries to reduce their dependence on the dollar. Fast payment 
systems have made significant progress and can be further developed for use in cross-
border transactions.

Session 3: “A New Attempt: What Should the Post-2030 Development Agenda 
Look Like?” was opened by Igor Makarov, Head of the School of World Economy at HSE 
University (Russia), who noted that 2030 will mark the deadline for the implementation of 
the Sustainable Development Goals adopted by the UN in 2015. It is already clear that most 
of them will not be achieved and, moreover, some of the areas are showing regression. The 
speaker also emphasized that the expert community is actively discussing future goals 
and implementation mechanisms of the sustainable development agenda beyond 2030, 
including the key issue of mobilizing financing for sustainable development.

The first presentation of the session was delivered by Leonid Grigoryev, Tenured 
Professor, Academic Supervisor of the School of World Economy at HSE University 
(Russia). He underscored that, despite the progress achieved in implementing the 
Sustainable Development Goals (SDGs), the overall global situation in this area remains 
alarming. The main focus was placed on the need to review the current SDG targets and 
indicators in the light of new and evolving global challenges, including climate change 
and failure to eradicate poverty and social inequality. The speaker also highlighted the 
need to develop new, more accurate and adaptive indicators to reflect current global 
realities and facilitate effective decision-making. In conclusion, he argued that the 
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successful advancement of the SDGs requires a comprehensive, systemic approach 
which takes into account economic, environmental, social, and technological dimensions 
of development.

In his presentation “What Should the Post-2030 Development Agenda Look Like?”, 
Sergey Bobylev, Head of  Department of Sustainable Development and Environmental 
Economics at the Faculty of Economics, Lomonosov Moscow State University (Russia), 
addressed sustainable development issues in the context of climate change and the 
need to reassess existing approaches, such as the green growth strategy and the concept 
of carbon neutrality. He emphasized that a successful green transition is not possible 
without accounting for social justice and the equitable distribution of benefits associated 
with the deployment of sustainable technologies. BRICS countries can play a key role in 
this as important actors in the transition to sustainable development. For example, the 
abundant natural resources of BRICS countries can become strategic assets in addressing 
climate change, while enabling both economic growth and environmental resilience.

A presentation by Oksana Sinyavskaya, Deputy Director of the Institute of Social 
Policy at HSE University (Russia), was devoted to the role of social sustainability as a key 
pillar of sustainable development beyond 2030 and the potential of BRICS countries in the 
context of the transformation of the global economic order. The speaker questioned the 
feasibility of the Sustainable Development Goals in their current form, while recognizing 
their importance as a system of benchmarks and a platform for international dialogue. 
Particular focus was placed on the evolving context of SDG implementation, including 
demographic shifts in BRICS countries, population ageing, the slowing growth in life 
expectancy, as well as the consequences of the pandemic, conflicts, and the increasing 
regionalization of the global economy. The speaker emphasized the persistent nature 
of the inequality problem, which exerts a systemic impact on poverty, food security, 
health and mortality, and highlighted the combination of social, economic, and climate 
vulnerabilities, which are particularly typical of the poorest countries with limited social 
protection systems. Special attention was given to the potential of BRICS to promote 
the sustainable development agenda with a focus on social sustainability, including 
contributions to global food security, the development of joint healthcare initiatives, 
addressing socially determined diseases, and the expansion of academic cooperation. 
According to the speaker, amid the overall decline of cross-country inequality, a key 
priority for BRICS countries remains the reduction in domestic imbalances and the 
development of coordinated approaches to social risks, which would enable the SDGs to 
be seen not as an end in themselves, but as a long-term development pathway.

A presentation by Hamza Saoudi, Senior Economist of the Policy Center for the 
New South (Morocco), titled “Rethinking the SDGs after 2030: From Implementation 
Gaps to Sovereign Capabilities” was devoted to the crisis of the global sustainable 
development agenda and the need to renew it after 2030. According to the UN, only 
18 percent of SDG targets are on track for timely achievement, while nearly half show 
stagnation or regression, reflecting a structural gap between the level of ambition and 
countries’ capacities. The speaker noted that the earlier “global convergence” model is no 
longer relevant, particularly in Africa, where growing industrial potential is combined 
with high vulnerability to climate, financial, and geopolitical shocks. Evidence from 
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Morocco demonstrates that progress can be achieved through a combination of a well-
developed infrastructure, large-scale reforms in the area of social protection, and a 
robust institutional framework. Beyond 2030, key elements of the new global agenda will 
include industrial transformation, the effectiveness of government institutions, and the 
rethinking of international cooperation, including through the development of platform-
based models, investment in the industrial and energy sectors, and the expansion of the 
role of the Global South.

Nodira Abdunazarova, Chief Specialist in the Project on Macroeconomic Policy 
and Analysis of the Institute for Macroeconomic and Regional Studies of Uzbekistan, 
delivered a presentation titled “Factors of Uzbekistan’s Sustainable Economic 
Development.” She highlighted the progress made by the country in the social sphere, 
including improvements in healthcare and education, as well as significant achievements 
in poverty reduction. At the same time, she noted that, despite stable economic 
growth of around 6% per year between 2015 and 2024, challenges in natural resource 
management persist, particularly in water management and environmental protection. 
The speaker placed special emphasis on the need for structural reforms, investment 
climate improvement, and enhanced environmental risk management. In conclusion, 
she underscored that a comprehensive approach to economic, social, and environmental 
policy is essential to ensure the country’s long-term sustainable development.

Kazi Sohag, Head of the Laboratory of Economic Policy & Natural Resources at Ural 
Federal University (Russia), concluded the session with a presentation analyzing Russia’s 
financial system after 2022 and the potential of the New Development Bank of BRICS as 
an element of the emerging alternative global financial architecture. In the first part 
of his presentation, he examined the resilience of the Russian financial market amid 
escalating geopolitical risks, sanctions pressure, and macroeconomic turbulence. A 
special attention was given to adaptation mechanisms of the financial system, including 
the use of alternative currency instruments and the growing role of the yuan in the 
corporate bond market. The speaker noted the relative resilience of government finances, 
highlighting the redistribution of government revenue sources and reduced dependence 
on oil and gas revenues. The second part of the presentation focused on broader 
structural shifts in the global economy associated with geoeconomic fragmentation, 
deglobalization, and regionalization processes. The speaker underscored the erosion 
of the US dollar’s dominance and the growing number of experiments with alternative 
currencies and settlement mechanisms, which create the prerequisites for the transition 
toward a multi-currency financial system. In this context, the New Development Bank 
can serve as a pilot platform for the development of a new financial architecture based 
on the use of national currencies and modern digital technologies. In the conclusion, it 
was emphasized that enhanced financial cooperation within BRICS, the deployment of 
distributed ledgers and asset tokenization, as well as fostering trust can improve the 
financial resilience of member countries and strengthen their strategic autonomy amid 
the transformation of the global economic order.

Session 4: “For a Common Goal: BRICS and Just Green Transition” was opened 
by Igor Makarov, Head of the School of World Economy at HSE University, who 
emphasized that the concept of just green transition is becoming increasingly popular 
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in international forums, including BRICS, the G20, and Conferences of Parties to the 
UNFCCC; however, there is no common understanding, and definitions vary across 
contexts. He also suggested that BRICS countries could develop a common approach to 
the term “just transition”, which could then be gradually promoted on the global level.

A presentation by Alexander Kurdin, Deputy Dean for Research at the Faculty of 
Economics, Lomonosov Moscow State University (Russia), was devoted to the challenges 
of international climate cooperation at the intersection of economic, cultural, and 
geopolitical factors. The speaker underscored that, despite the Paris Agreement 
marking a transition in climate policy to a “bottom up” approach, the territorial 
(production-based) principle of emissions accounting remains a key constraint for 
taking into account the specificities of national economies. This approach overlooks 
the role of international trade and exacerbates imbalances between countries with 
different levels of economic development. Particular emphasis was placed on the 
importance of adaptation policies for developing countries with limited institutional 
and financial capacities. A key element of the presentation was the examination of the 
role of cultural values and social attitudes in advancing the green transition. It was 
shown that the level of environmental concern and the prioritization of environmental 
protection vary significantly across countries, while age differences are secondary 
to national and socio-economic factors. In conclusion, the speaker argued that, amid 
the politicization of the climate agenda and the weakening of global coordination 
mechanisms, “climate alliances” could become a promising form of international 
interaction, aimed at coordinating industrial and technological policies, promoting 
green values, developing joint initiatives, and thus contributing to a more just and 
sustainable mode of global development.

Igor Makarov, Head of the School of World Economy at HSE University, made a 
presentation titled “Just Low-Carbon Transition: Toward Shared Vision of the BRICS 
Countries.” He emphasized that, despite the inclusion of the just low-carbon transition 
concept in the BRICS leaders’ declarations in Kazan (2024) and Rio de Janeiro (2025), 
the term itself remains vague. The speaker noted that it is important to move beyond 
declarative statements toward clearly defined principles which could provide a basis for a 
shared BRICS position in global climate negotiations. In total, seven such principles could 
be identified. First, climate action should be aligned with other Sustainable Development 
Goals. Second, technological neutrality should be ensured: no single emissions reduction 
pathway should be universally preferred to others. Third, it is important to strike a 
balance between mitigation and adaptation by allocating at least half of climate finance 
mobilized through official channels to adaptation. The next two principles suggest 
fostering dialogue between exporters and importers of fossil fuels and carbon-intensive 
products in order to avoid confrontation and ensure a fair distribution of costs associated 
with the low-carbon transition. The sixth principle emphasizes the need to account for 
both consumption- and production-based emissions. The seventh principle requires 
emissions to be reduced where such reductions are cost-effective—primarily in 
developing countries with low reduction costs. In conclusion, the speaker underscored 
that BRICS has the potential to initiate a new global climate architecture and serve as a 
center for developing a new post-2030 sustainable development agenda.
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Ke Wang, Deputy Dean of the School of Ecology and Environment at Renmin 
University of China, delivered a presentation on the role of BRICS countries in 
promoting a just energy transition in the context of the outcomes of COP30 in Belém. 
The speaker described COP30 as an “Implementation COP,” primarily focused on the 
needs and contributions of emerging economies. He also described the adoption of the 
Just Transition Work Programme as a breakthrough, recognizing the need for additional 
grant-based finance and for accounting for the social dimensions of climate policy. 
Particular emphasis was placed on the global significance of BRICS countries, which 
account for a large share of global emissions, population, and GDP; this implies a greater 
responsibility and the potential for collective leadership in climate governance. For BRICS 
countries, the key challenge remains to balance decarbonization goals with economic 
growth, poverty reduction, and adaptation to climate risks, while maintaining the 
principles of social justice. The speaker also identified the main barriers to advancing a 
just transition, including the shortage of climate finance, technology transfer constraints, 
difficulties in distributing the burden of the energy transition within countries, and 
the limited influence of developing countries on shaping international climate rules. In 
conclusion, emphasis was placed on the need to strengthen existing BRICS cooperation 
mechanisms, expand the role of the New Development Bank, enhance coordination of 
positions at the UNFCCC Conferences of Parties, and reinforce South–South cooperation 
frameworks.

A presentation by Anastasia Shirokograd, Advisor to the Department of 
International Cooperation at the Russian Energy Agency, Ministry of Energy of the 
Russian Federation, focused on energy transition strategies in BRICS countries. The 
speaker highlighted the importance of developing effective financial mechanisms aimed 
at promoting green energy and strengthening environmental protection measures. 
The achievement of long-term climate and energy goals remains challenging without 
reliable financing sources, particularly for developing countries. Strong focus was 
placed on the role of BRICS in facilitating just energy transition, which entails providing 
additional financial, technological, and institutional support to countries which bear 
higher costs of the low-carbon transformation. The speaker emphasized the importance 
of the development and deployment of green energy technologies, including renewable 
energy sources and energy efficiency solutions, but also underscored the significance 
and transitional role of natural gas as the cleanest fossil fuel. The presentation also 
highlighted the need for strengthening international cooperation within BRICS on energy 
security and resilience of energy systems. In conclusion, it was emphasized that policy 
coordination, technological exchange and joint investment initiatives can be critical in 
ensuring a balanced and sustainable energy transition in BRICS countries.

Chandra Lal Pandey, Associate Professor in the Department of Development Studies 
at Kathmandu University (Nepal), delivered a presentation titled “Climate Change, BRICS 
and Just Green Transition.” He reviewed international climate negotiations, in particular 
the recent COP30 under UNFCCC, and assessed the role of BRICS countries in shaping 
the global climate agenda. Particular emphasis was placed on the green investment 
policies of member countries, including the plans of China, India, and Russia to achieve 
carbon neutrality. It was highlighted that these goals cannot be achieved without 



108 Overview of the 13th Annual International Conference on Global Economy

REVIEWS

active international cooperation and coordination of national climate strategies. The 
presentation also underscored the need to integrate ecosystem services and sustainable 
technologies into BRICS’ long-term development strategy.

The presentation that closed both the session and the conference was delivered by 
Sedat Alataş, Research Fellow at Adnan Menderes University (Türkiye). The speaker 
focused on the impact of artificial intelligence (AI) on firms’ turnover in the European 
Union. He examined how AI adoption affects firms’ productivity and what institutional 
and technological conditions are required to translate the investment in AI into tangible 
commercial gains. Special attention was given to complementary digital technologies—
primarily big data and cloud computing—which significantly amplify the effects of AI. 
The speaker discussed the J-curve hypothesis, which suggests that AI investments could 
initially reduce measured productivity due to adjustment costs and organizational 
restructuring, but in the medium to long term they substantially increase the efficiency. 
He concluded that the maximum effect can be achieved through a comprehensive 
approach, which involves parallel deployment of multiple AI technologies and their 
integration into firms’ business processes.

*  *  *
Participants and organizers noted the overall success of the conference, emphasizing the 
relevance of the topics discussed and the value of the discussions. Special gratitude was 
expressed to the international guests who came to Russia to take part in the event. The 
organizers expressed confidence that the 13th Annual International Conference on the 
Global Economy, “BRICS and Rethinking the Global Economic Order,” will contribute to 
strengthening international cooperation and advancing joint research, and facilitate the 
continuous exchange of knowledge and professional perspectives in global economics.

Artificial intelligence technologies were used in the preparation of this material, including 
ChatGPT, DeepL, and Riverside AI.

The editorial team gratefully acknowledges the assistance and contribution of Nikolay 
Perminov in the preparation of this review.


