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Executive Summary

We are in the age of globalization and globalization needs global governance. The purpose of this
study is to analyze the recent development of global governance system after the 2008 global
financial crisis and the possible role that China may play to shape this system which is in a process
of rapid changing. The introduction points out clearly that the starting point of global governance
research is that our world is ruled by around 200 sovereign states separately. On the global level,
essentially, there is no higher authority beyond sovereignty-states to deal with global public
affairs.



Part One: International System and Global Governance

Chapter two mainly explores the philosophical or ideological backgrounds that global governance
is facing. It firstly traces the origins of the idea of sovereign state and how this idea has been
institutionalized globally in the last several hundred years. States make wars and wars make states.
Nearly all of the sovereign states existing in our world today came from wars or revolutions, or
more generally violence. The framework of the current international system was largely based on
the result of the Second World War and finally came into being after the Cold World. Meanwhile,
during the last several hundred years, human rights have also been established in the modern
ideological context as the other powerful idea along with sovereign state. Today, when we talk
about the idea of development, we mainly refer to individual’s development and the development
of national economy. It was in the discourse of classical political economy, the development of
individual and national economy was firstly explored. However, the institutional and policy
designs of classical political economy and later neo-classical economics have internal dilemmas.
The history of modern human development is a history of the struggle between human rights and
sovereign state. Meanwhile, within the Marxist’s discourse, we also can find the third entity
beyond individual and state, namely all mankind. Marxism focuses on the development of all
mankind. To some extent, it can be argued that Marxism is the earliest theory of globalization and
global governance. For the three most important ideologies in the contemporary world, liberalism
focuses on individual, realism or statism focuses on state and Marxism focuses on all mankind.
Obviously, during the post-cold war period, liberalism and statism are more powerful than
Marxism. Or, perhaps we can say, from an ideological perspective, the ideas of individual interest
and state’s interest are more powerful than the idea of the common interest of all mankind or
global public interest, which every human being shares in our world. That is why global
governance is facing philosophical or ideological obstacles.

Starting from political philosophy, chapter two further discusses how theories of political economy
and international relations have been shaped by liberalism and statism. It points out that under the
ideological and institutional framework of liberalism and statism, the fundamental characteristic of
modern human society is the competition between individual and individual, firm and firm, and
state and state. In other words, we are in a world in which the interest of individual, firm and state
has been institutionalized and materialized. However, there is essentially no authority cares about
the interest of all mankind or global public interest.

Because of its rapid development in the last three decades, China has certainly become an
important force to shape the current international regime. But, we have to confess, as a later comer,
China does not have the capacity to change the existing order. In fact, in order to pursue
development, China itself has also been trapped in the iron cage of liberalism and statism. It is a
player of the current game. From a long perspective, without the fundamentally ideological
changes, if modern human beings cannot move from individualism and statism, an ideal model of
global governance cannot come into being. Thus, when we talk about global governance, we have
to start from the reality to search some possible solutions to deal with global public affairs.

Based on the philosophical discussion in chapter two, chapter three focuses on how the world
order has changed since the global financial crisis and summarized three key points. The first is
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the new characteristics of globalization. The second is the change of global social structure. The
third is the changing global power structure.

As far as this wave of globalization (1989-2008) is concerned, | try to argue that the most
important characteristic of it is the establishment of market economy globally. Firstly, after the
cold war, nearly all of the former socialist countries began to adapt themselves into global market
and this injected plenty of resources into world economy. Secondly, multi-lateral trade system was
established globally as WTO. Thirdly, neo-liberalism became the dominant ideology worldwide
and states believed in small governments, big society and non-intervention. Fourthly, there was a
shortage of global financial regulation and created huge bubbles. Fifthly, global market economy
made national macro-economic policy become ineffective. Sixthly, the reform of international
economic organizations had been far behind the development of economic globalization. Although
it has been argued that the global financial crisis may make the world retreat from globalization, it
seems globalization is still in the process. Although comparing with the past, its speed may be
reduced to some extent. This argument is based on three points. The first is that capitalism or
market is still dominating the world economy and the nature of capital is to pursue economic gain.
This makes resources and production factors continually redistributed globally and promote
development in the long run. The second is that science and technology innovation is still going
on and it will promote development also. The third is the uneven development of world economy
creates space for globalization to move forward. However, global financial crisis has certainly
made this wave of globalization get into a period of adjustment. We can find several trends. Firstly,
the balance between state and market in the process of promoting development has been
emphasized. Secondly, the imbalance between the virtual and the real economy will be changed.
Thirdly, global financial regulation has been stressed. Fourthly, the reform of international
financial institutions has been launched. Fifthly, regional trade agreements have developed very
quickly.

However, it has to confess that this wave of globalization and global financial crisis have certainly
caused serious social and economic problems globally. The first is the global imbalanced
development and polarization has been hugely enlarged on the global level. The second is
developed countries face serious social crisis domestically. The third is that in some developing
countries, social crisis has caused political crisis, for example, the Arabic Spring.

Following the global financial crisis, the change of the global power structure can be summarized
as below. The first point is that the share of global GDP by developed western countries has
dropped below 50% and this is the first time something like this happens after the Second World
War. The developed western countries nearly all face domestic problems like high debt, high cost,
high unemployment and low economic growth. On the contrary, the emerging economies like the
BRICS countries have begun to rise as a group. The global divide and competition between the
developed countries and the emerging economies have started and the conflicts between them
have become quite obvious. The most important uncertainty within this big game is the Sino-US
relationship.

Based on the general analysis of the changing global order in chapter three, Chapter Four explores
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the status of the US hegemony. The global financial crisis has triggered a lot of discussion of the
decline of the US hegemony and the rise of China. Many people believe that Sino-US relationship
has become the key factor shaping the current global order and the future of the world. During the
first three G20 summits, China and the US worked closely and delivered some important global
economic policies to tackle down the turbulent crisis and stabilize world economy. However, since
the year 2010, Sino-US relationship began to face a lot of problems, particularly security issues.
The US has also begun to change its policies toward the Asia-pacific area either as a kind of
‘returning’ or a kind of ‘rebalancing’. Because of this, China began to fell a kind of threat and lose
the interest to cooperate with the US on global issues. How to understand the US hegemony in the
post-crisis era becomes a key issue for China to make its foreign policies either on the
international level or on the global level.

Focusing on this issue, this chapter tries to argue that the global financial crisis and the relative
rise of China have not challenged the US hegemony. The global financial crisis has certainly
influenced US hegemony negatively, but the US is still the dominant power within the current
world order. The US is still the only super power and we are living in a liberal world order mainly
shaped by the US. China has benefited a lot through adjusting itself into this world order in the
last three decades, and meanwhile China’s military, economic and cultural power is still far behind
the US. Both China and the US benefit from a peaceful Asia-Pacific area and China should stick
on its peace, development and cooperation foreign policy.

Chapter five is the key chapter of this research and it discusses the development of the G20
summits as a new global economic governance mechanism since 2008. the G20 summits were
born in the turbulent days of the global financial crisis means that in the era of globalization, a
single state, even the most powerful one, cannot deal with major global challenges like the
financial crisis of 2008 by itself; it also means that the existing global governance bodies, like the
UN, the IMF, the World Bank and the G8, do not have sufficient capacity to do so either. At the
same time, the different responses and performances of different countries also show that we still
live in a state-centered world and that states are still the key actors in world affairs. Global
governance is not “governance without governments;” it is bringing states together to work to
manage global affairs. What has changed is simply which states and how many states can work
together to make important collective decisions for the world. States often work together to make
collective decisions on public affairs. Sometimes they succeed, and sometimes they fail. But the
reason for them to work together, either in the form of bilateral relations or in the form of
multilateral relations, has always been the same: namely, their “enlightened self-interest”.

From the Chinese perspective, the G20 is certainly a better choice than the G8+5 framework
before the crisis. Under the G8+5 framework, China did not share the same rights and status as the
other G8 countries. The G20 summit provides China and other non-G8 countries the opportunity
to share the same status as the G8 countries so that their concerns and interests can be properly
voiced and discussed. It provides opportunities for them to have greater influence on the most
important decisions in global economic affairs.

When G20 summits were launched in 2008 and 2009, a lot of people took a quite positive view
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toward this new global governance body. At the Pittsburg summit 2009, the G20 was officially
defined as “the premier forum for international economic cooperation” and was also given a role
in promoting strong, sustainable, and balanced growth globally. Its success has generated further
expectations from member countries. Many believe that the G20 has the potential to become the
key mechanism of global economic governance as many non-crisis issues are brought into the
agenda gradually. However, since 2010, the effectives of G20 summits should certainly be
questioned. In fact, since then, G20 summits have not made any important global economic
policies. This may be caused by several reasons. The G20 summits, when they were launched,
were quite like a crisis management committee. Once the world economy was stabilized, it had
become more and more difficult for the G20 leaders to make concrete agreements. Secondly, the
G20 summits as a global economic forum have been often influenced by world politics and
security issues. For examples, the problems of Sino-US relationship had influenced the summits in
2010 and 2011, and in the most recent St. Petersburg summit, the Syria crisis became the most
important issue. Thirdly, as discussed in chapter four, the US hegemony is still there. When it
faced serious crisis in 2008 and 2009, it had the intention to use G20 as a deal with the problem.
However, it essentially has no will to share its power with other countries. As will be discussed in
the next chapter, most people believe that the US dollar hegemony in the international monetary
system is the key problem for the world financial system. However, the US has no any intention to
change this situation. For its own national interest, a US dollar dominated international monetary
system is certainly a desirable one.

But, from the Chinese perspective, G20 has certainly provided a good opportunity for it to take
part in global economic governance. China has become the second biggest economy in the world
and it has been very necessary for it to try to shape the international economic structure for its own
interest. As far as global governance is concerned, the most important policy suggestion to China
perhaps is that, as a rising power, it should try to provide some new ideas to the world. If it is still
trapped itself in the old liberalism and statism, it cannot really make contribution to global
governance, which at the moment is nothing but a beautiful name for big powers to achieve its
own national interest.

Part Two, the Changes of International Monetary System, International Development Aid
System and International Trade System in the Post-crisis Era

Chapter six explores how far the global monetary and financial system has changed since the
financial crisis and the impact of G20 policies on it. This chapter starts from the analysis of the
origins of the global financial crisis and summarizes the three key explanations. The first
explanation points to the US dollar hegemony directly. It argues that because the international
monetary system is dominated by the US dollar but meanwhile this is no external constraints of
the note issuance, the financial crises has often happened since the collapse of the Bretton Woods
System in the early 1970s. The second argues that high saving rate of some countries plus the low
interest rate policy of the US since the beginning of this century caused global imbalance, which
triggered the global financial crisis. The third argues that it was the shortage of global financial
regulation that caused the crisis.
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We have to confess that all of these three explanations are meaningful and they show to us the
shortcomings of the international monetary and financial system. However, when we look at the
G20’s agendas on global financial reform, it is quite clear that it only tries to deal with the second
and the third problems and the first one has been ignored. It is widely believed that the US dollar
as the international reserve currency has shortcomings in nature. However, it is also the foundation
of the US hegemony and the key national interest of the US. The US does not want to change this
situation. Within the G20 countries, France, Russia and China certainly hope this currency regime
can be reformed. But, the US still has the power to protect the dollar. G20 has certainly made
some efforts to deal with the problematic international financial system, for example, the reform
of IMF and the establishment of the financial safety net. But the discussion of reforming the
currency regime has always been inconsistent and incomplete.

Toward this kind of situation, as the US’s number one creditor, essentially China can do nothing.
China’s economy has been negatively influenced by the devaluation of the US dollar. But since
China has put itself into the US dollar dominated international economic system, it can only bear
the cost by itself. As discussed above, China’s military, economy and cultural power is still far
behind the US. Although this kind of situation is undesirable, China should not try to challenge the
US dollar hegemony. What China can do is waiting for the collapse of the US dollar as the
international reserve currency by itself.

Chapter seven discusses the potential cooperation between China and the west on international
development aid. | firstly explore that the understanding of both development and aid are quite
different between China and the west. But it does not mean China cannot cooperate with the west
in the field of development aid. The first thing should be mentioned is that China has been an
important participant of main multi-national development agencies like the UN system, World
Bank and IMF. During the post global financial crisis era, as G20 summits has achieved, in fact,
China has become more important and active in World Bank and IMF following the increasing of
its quota in these two organizations. China certainly supports these international organizations and
cooperates very well with the west under these frameworks. Thus, the current discussions about
the potential cooperation between China and the west in the field of development aid mainly refer
to two issues. The first is whether China will join in the OECD-DAC and the second is whether
China would like to cooperate with some western countries to launch trilateral cooperation with
some recipient countries.

It seems the first issue is impossible because OECD requires its member to be liberal democracy
but China is a socialist country. So China cannot become an OECD-DAC member. However, the
rise of G20 provides the other probability that a new platform may be established under the G20
framework for the dialogue on aid between the west and the emergent economies, including China.
We can find during the Seoul summit 2010, development became the core agenda of G20 and
Seoul Development Consensus was declared. It is predictable that G20 will gradually become the
main forum for international economic cooperation, including international aid regime, in the
future. According to Chinese leaders’ speech during the G20 summits, China is still using the
concept of development in its own way and has not connected ‘aid’ and ‘development’ as the west
does. China won’t join in OECD, but within the G20 framework, China will certainly face the
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west’s request about development cooperation issues. Obviously, the west will set the G20
agendas for their own interest, so China has to become ready for this new situation.

As far as the second issue is concerned, China should take a kind of open minded attitude toward
the west’s request about trilateral cooperation on aid. More dialogues between the two sides are
certainly needed and conflicts may do harm to not only both of them but also the recipient
countries. There are three suggestions to both China and the west.

Firstly, as discussed above, both sides must realize their different ideas about aid and understand
the origins of the differences. It is quite clear that the differences won’t disappear in the short run,
thus both sides have to learn how to ‘manage the differences’, as a Chinese leader proposed
recently. From the western perspective, try to search opportunities to cooperate with China in the
field of aid is mainly caused by their concerns about the effect of China’s rise on the current aid
regime. Meanwhile, the west also realizes that China’s rise and its ‘going out’ strategy are
inevitable. It has to confess that the west’s cooperative attitude should be praised and at least this
attitude is better than criticizing China as a new colonizer. But, the west has to give up its
traditional attitudes toward their former colonies, namely treat these independent countries,
particularly Africa, as their spheres of influence and even ‘backyard garden’. China should also
realize that the west has involved into Africa for centuries and have huge interest there. China’s
increasing economic exchanges with Africa inevitably influence the west. China has begun to have
more and more overseas economic interest, so it has to cooperate with the west in some ways. For
example, during the Libya crisis in 2011, European countries helped China to ship back its citizens
in Libya. Further, in the future, when China tries to get compensation from Libya’s new regime, it
will face the west also. Therefore, the door of dialogues between China and the west about
development cooperation has to be open, although the concrete cooperative fields and ways can be
decided gradually.

Secondly, development cooperation between China and the west is definitely not a kind of
bilateral issue, and the willing of the recipient countries has to be considered. In fact, whether the
trilateral cooperation between China, the west and the recipient countries is possible cannot be
decided by China but by the recipient countries. Both China and the west have to realize that
because of the crimes the west made during the colonial period and the mistakes they did during
the aid age, African countries have a lot of complains about the west. Comparing with the
relationship between the west and Africa, the Sino-Africa relationship is certainly much better and
it is like a brotherhood relationship. In other words, billions of aid from the west has not really
build up a good image of the west in African people’s mind. From some interviews with African
officials and scholars, the author finds that Africa is not interested in the western proposal of
trilateral cooperation. In fact, they want to escape from the western aid model and have more
cooperation with China. Facing this kind of situation, China has to take the African concern
seriously. Otherwise, Sino-African relationship may be damaged. In order to solve this problem,
the west has to show respect to African countries and listen to their criticism carefully. Meanwhile,
China’s aid model is a like a mirror for the west to find their own problems.

Finally, because China, Africa and the west have differences in principles on aid, the potential
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development cooperation can start from concrete projects. The great famine happened in East
Africa in 2011 tells us the current most important issue for Africa perhaps is still agricultural
development. In fact, as the experiences of both the west and China show, only when the
agricultural sector generates surplus, the modernization process of other sectors of the economy
can happen. Agricultural development is the essential for human survival and development and
has little connection with ideologies and political institutions, the same as infrastructure, health
and environment protection. There sectors may be used as the starting points for future
development cooperation among China, Africa and the west.

In sum, it seems all of the three sides of this story are facing new situations at the moment. The
west is facing China’s rise, China is facing the west’s request for development cooperation and
Africa is facing more and more new donors. Because of this new historical setting, to have more
communications and dialogues among the three sides perhaps is the best choice.

Chapter eight explores the change of international trading system since the global financial crisis.
With the original research design, international trading system was not included. Thus, | have only
discussed this big issue briefly and focused on several key trends that we can perceive recently.
Firstly, I have analyzed the failure of the Doha Round and the implication of WTO. Secondly, |
study how G20 has tried to shape the international trading system and find out G20 cannot put the
reform of the international trading system forward. Thirdly, I analyze the US’s recent trading
policy as TPP and TTIP. It seems the US has lost interest to work under the framework of WTO
and being to redesign a trading system according to its own interest. Fourthly, China has become
the most important advocator of free trade globally, but China should face a basic reality that trade
protectionism is raising in many countries.

Conclusion

| started with optimism on this research in 2010. At the beginning, | did believe that global
governance system, particularly G20 had a bright future. | also believe China can play some
positive role in G20 for both China’s national interest and global public interest. However,
theoretical, empirical and case studies provide us a quite pessimistic picture. The world is still
dominated by liberalism and statism ideologically and largely dominated by the US hegemony in
reality. The global financial crisis has not really changed the basic power structure of the world.
G20 summit cannot challenge the US dollar dominated international monetary system and it has
become more and more like a forum and even a party for global leaders. It is a useful platform for
China to become more important globally and to highlight the importance of free trade. It also
provides an opportunity to reform the international development aid system if China and other
emerging economies have the intention. However, generally speaking, for global economic
governance, G20’s role is limited.
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4 Karl Marx, A Contribution to the Critique of Political Economy (1859), available at:
http://www.marxists.org/archive/marx/works/1859/critigue-pol-economy/preface.htm
5 Karl Marx, The Eighteenth Brumaire of Louis Napoleon (1852), available at
http://www.marxists.org/archive/marx/works/1852/18th-brumaire/ch01.htm,

6 Friedrich Nietzsche, The Gay Science: With a Prelude in Rhymes and an Appendix of Songs, translated by
Walter Kaufmann, UK: Vintage Books, 1974.
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7 Max Weber, From Max Weber: Essays in Sociology, translated, edited and with an introduction by H. H. Gerth
and C. Wright Mills, London: Routledge, 1991.
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8 Samuel Huntington, The Third Wave: Democratization in the Late Twentieth Century, London: University of
Oklahoma Press, 1991.
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9 Karl Marx and Frederick Engels, Manifesto of the Communist Party (1848), available at:
http://www.marxists.org/archive/marx/works/1848/communist-manifesto/
10 Lionel Robbins, An Essay on the Nature and Significance of Economic Science, London: Macmillan, 1932.
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Relations, Princeton, N.J.: Princeton University Press, 1987; Stephen Gill and David Law, The Global Political
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12 Robert Gilpin, Global Political Economy: Understanding the International Economic Order, Princeton:
Princeton University Press, 2001.
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104 Declaration, Summit on Financial Markets and the World Economy, November 15, 2008.
http://www.g20.org/documents/
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105 Iaj:o
106 IEJJ:O
107 London Summit — Leaders’ Statement, 2 April, 2009.
http://Awww.g20.org/documents/
108 The G-20 Toronto Summit Declaration, June 26-27, 2010.
http://www.g20.org/documents/
109 Declaration, Summit on Financial Markets and the World Economy, November 15, 2008.
http://www.g20.org/documents/
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11 John Fullerton, The Six Root Causes of the Financial Crisis, Capital Institute, January 31, 2011.
http://www.capitalinstitute.org/node/405
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112 [ eader’s Statement the Pittsburgh Summit, September 24-25, 2009.
http://www.g20.org/documents/
us [ |-,

67



HHHATEA IR, eRiipal s, OEmaEA. BRI IS AR AIPEER
LR SAPELT AR LS AR BN B3T3 vk . 14 Hghiex b, SafeMFE
(FSB) A A | 4Bk R Gt S ENE LRI (G-STFI) IIAIE 44 5, FFRE G-STFT #4452 B ™K 1)
W, BT ERR R BUR R, FFA 2016 FEITAR AT B m B BE A AT R 2R . W& I
RORMATE A, R INSRXS STFTs MBI AR, S Rie s b, G e it —
LA T ERAGE BRI A 8, R IAE 2013 S IRATH]E IR 2R R G0 H 2k
BAT AR SRR 53, ATTHIEHE .

SV, XSS T HRAT UM A . G20 P miga#ikig 2R AT IR I, {H
TR FE AR DGR 5 B TR, ELs 0t [ 2 TR AE W R i o B, ) Jee ' 5 3K —
EEOGE REDNIE, SRZ SRR R . A BUESIRW, InsExt A EER SR . &
TR SR I E  IXEE e N AR EER R PR R R S 220
SEH, CIRATE RN GRS R R AR . INPRSEIEERA S, AR bR — BRI
M7, PR G F VPRI AMITAER T2 R E W MR K IR 7 118 3%
WrRiR IR I, R RS SF TINsR R TARAT RGO EARIER T HAl, S
SEZR 2 A DR WU B R AT, EEB B, DRSS B BOR . EAF R Ig R H, “IK
AT <5 RS 5 T 2 A S i o Al 7 22 F) R 2 PRI B — 0, 0 AN R (R 52 3 HRAT SRR
2y, el PR v B N (0 70 P L TR A I (R R ATAR S i . 7 127

SIL, INSRGRATT IR B AR T W TR I, IRATT IR R N 5 g R T S B A
B BE, LA RGPEXRE, SRR . EWIRERRAE . BIAE 2 BRVEH A RIUT ),
B KPR D M B, HEBEE N A S A, | HERE IR S R AP HRF  WAE A
WA JR I . 7 118 FE Rl T SRR T, R E SR AR E R AT A T . IL2E R 2
TR, NECEAMITAERT I, “PraRAEL I M AL i & L6 AR AE 2012 SRR
A s 752 5 T 6 L2285y, Il i St P R GAATIE R - X AR b S
B AL N R AR 7 SAE D W2k, PRI St S AT A i R
$i2 2 ) FEMAR AL R JEE o 3 PR B80H) TR TR DUAE 52 5 T B 122 51 & BEAT FITAT A AL 37
ST B AL S, I IR T 2012 S RIE R b AL G0t T I TR . RANE T AI1R
Y, NIRRT AR M B I, IS KSR R A AT AR s T IR, A vl i
TR 2%, AT AT EBRIE IS 22023 (10SCO) ik A o v i i A S i 3 s A i e il 7
“ONBIE TR, BT 1737 WA AU A RO T TR Bk 1 02 SRSk IR EISERU
173 W LR JC FC R AR T IE AU kTP B AR 7. 7 7 IS T RIRINE IR, P i
LI AT A TR G LA 5 B T2 5 T G 58 . EIE ST, 2012 E4ER
S P R AZ S AT E TR AL AT RE B FERAE R, ARG R & F N %
SRR AZR 7 H TR E R De AT IEAT 7R, CaEL 7 MR
RS EE, 30 75 LR S8 R B L 7 ZNE IR, SR G20 X s
SRR ARV o 7 A EE AR AR T SR RORT AR i DRATE S BN [ bR — B S AP v, I S5l 2R e il [ B

114 The G-20 Toronto Summit Declaration, June 26-27, 2010.
http://Awww.g20.org/documents/
115 Declaration, Summit on Financial Markets and the World Economy, November 15, 2008.
http://iwww.g20.org/documents/
116 The G-20 Toronto Summit Declaration, June 26-27, 2010.
http://www.g20.0org/documents/
17 G20 Leaders’ Declaration, September 2013.
http://www.g20.0org/documents/
118 The G-20 Toronto Summit Declaration, June 26-27, 2010.
http://Amww.g20.org/documents/
119 Cannes Summit Final Declaration, “Building Our Common Future: Renewed Collective Action for the Benefit
of All”, November 2011.
http://www.g20.org/documents/
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120 G20 Leaders Declaration, June 18-19, 2012.
http://Awww.g20.org/documents/
121 G20 Leaders’ Declaration, September 2013.
http://Amww.g20.org/documents/
122 The G-20 Toronto Summit Declaration, June 26-27, 2010.
http://www.g20.org/documents/
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126 G20 Leaders Declaration, June 18-19, 2012, http://www.g20.org/documents/
127 Prepared by the Strategy, Policy and Review Department, IMF, “Initial Lessons of the Crisis for the Global
Architecture and the IMF”, February 18, 2009. http://www.imf.org/external/np/pp/eng/2009/021809.pdf
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139 G20 Leaders Declaration, June 18-19, 2012.
http://Amww.g20.org/documents/
140 G20 Leaders’ Declaration, September 2013.
http://www.g20.org/documents/
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141 Justin Yifu Lin and Volker Treichel, “The Unexpected Global Financial Crisis: Researching its Root Causes”,
World Bank working paper, January 2012.
http://elibrary.worldbank.org/content/workingpaper/10.1596/1813-9450-5937
142 Michael P. Dooley, David Folkerts-Landau and Peter M. Garber, “Bretton Woods 11 Still Defines the
International Monetary System”, February 2009.
http://ideas.repec.org/p/nbr/nberwo/14731.html
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143 The G20 Seoul Summit Leaders’ Declaration, November 11-12, 2010.
http://www.g20.0org/documents/
144 Cannes Summit Final Declaration, “Building Our Common Future: Renewed Collective Action for the Benefit
of All”, November 2011.
http://ww.g20.0rg/documents/
145 The G20 Seoul Summit Leaders’ Declaration, November 11-12, 2010.
http://Amww.g20.org/documents/
146 Cannes Summit Final Declaration, “Building Our Common Future: Renewed Collective Action for the Benefit
of All”, November 2011.
http://www.g20.0rg/documents/
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147 The G20 Seoul Summit Leaders’ Declaration, November 11-12, 2010.
http://www.g20.org/documents/
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150 (b ARIAEMELIND, 55 44 ], http://www.sis.pku.edu.cn/web/Browse.aspx?id=1737. (_ /I a], 2011 4 6
H 30 H)
151 Moyo, Dambisa, Dead Aid, 2010, London: Penguin Books, pp.98-113.
152 UMK B v SCRAR B A TT XS AMEBIARES 7, (FRERINAR D), 2011 4F 11 7 28 H.
18 RSAEY: (WAMEBN S EFRCRY, P EHSREE R, 2002 4F, 59 .
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154 | ancaster, Carol, Foreign Aid: Diplomacy, Development, Domestic Politics, 2007, Chicago: The University of
Chicago Press.
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