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Abstract 

The financial order of the international political economy after World War II with the center 

of the United States and its partners was formed on the basis of the Bretton Woods 

Conference of 1944, and since then the IMF and World Bank have served as key 

representatives of this order in the world economy. China's rise and expansion of its influence 

and economic power, It has led us to see more of this actor in the financial field of 

international political order. The purpose of this article is to study China's financial 

minilateralism and its impact on the financial order of the international political economy and 

the analytical-explanatory method will be answered to this question of how China's financial 

multilateralism has challenged the international financial order since the 2008 financial crisis? 

In response, it is assumed that after the 2008 financial crisis, China has created a New parallel 

historical block to the international financial order by spreading the idea of financial 

multilateralism to abroad, thereby has challenged the hegemonic position of the existing 

financial order. The findings show that China has tried by normalization and dissemination 

Chinese ideas through the Asian Infrastructure Investment Bank, Unconditional Loan 

Procedures, the BRICS Finance and Reserve Fund, and financial and monetary cooperation 

with other countries in the framework of the Silk Road Revival Project organized a new type 

of financial minilateralism outside institutions such as the World Bank and the IMF and 

created a new configuration in the historical structure of the international institutional order. 
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=&P&�� ;��5� ��/�/� L�a� '���� 
@��e )Foreign Policy(�  6�
>���  '>���  U>&/a�5 

�� '&�Dh 
�  89E  J�� �� UE2007 0�/� 
(/7� ���
 5 ������� �r�0 �/�0  LDT>� 2��    �>VC 
 ��4EJ�h�� 5�A@ K5�� �� 2/E�,�
 ��� .K5�� 
5�A@ f/� 8�&Z$ ��� ��  ����8>��  '>��� �� 

_�-01�� 6��&�  0�r�� :����  8��(2�� �VC  � .��>� 2��� ��/� />3& O 0P>�     U>����� ��>a5� U>�
O '��� UE ��� 285��5��  �-U� 6�8�� ��� � '��,7
 9 � ���>��� �r�0  �/>�0  1�>�1��0   �>E

LDT� 2�� �VC   '>��� U� U>&/a�5  Q�>- ��>A5 ���  � 
>�  ��>V  8>�� � 8>9�   >��P�� � f/>� �
   U>�
 ���hjI�
b 89O 5�A@ K5�� 1��
  ��1� 6�8�� U� �� �/E /E1)�& 1397 :119.(  
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�� t�a� 0���C ����� )Boao Asia Forum( �� ��C�& 2009 6�/TV� UE �2�� r�>�0 � 
>��� 
��	
�� �0 L�V 0�V��4E �1�h ���C �� �F�5��  �� ���C�/&P@ 6�9&�V )Hainan Island(  ��>O 

�/7 ;V 
�  858�C� 
D& 1� U��51�� 6���35 
�/q 
b 
���P7 �jM� �/E UE U<B�  0�    U>E ��>T5

D&  ����W� 1�
��M LT$� 
9�O �V��A50  ��>�
   �� 6�>A@ U>�  2/`>� 35 �/>�6C .   �>V ;>V  ��>9O 

-Q� ��A5 
h�/b 0����� ��<5 ��� ����� �� '&��B� ���C �� i/�� �/E85  �� � 

����>�  U>E 
L�W� 0�V��4E U� 6�A@  U� �8�L&��/� 
9�O k��
h� �85���  8>&8A$  8>5�/E  U>E  6�>A@ �� 1� 
�&� U&��/� ��/B� 89V��e �/E �)�&8& � 
�����5 1395 :124 -125.(  

���
9�@�V �� J�� 2006 �� x�P��&/$ Fj@� 6�/� 0�V��4E 
&�W&/(C k��e 1�  ���>� 
�W&/(C ��� .�� �&� Fj@�� ��O 28M� ��� 
b �� J�� K�E  Q&�V U� /(C�W& �� /��/���  �8>9E 

5 ������� �r� ��� � ��T
M� �8V8�  
��89>I 5  ���>���� 0�r�  0�/>�  c&�>4$  U&��/>�   0��,>7 
Q�� /$ 
9�O  �V /(C ���W& �Z$=�  6�D�� �89E'�� ��
 Q��/$ O ��1�� U���    �8>9E ;V�/>( ��

��PV�P5�- |	`
� 
&�W&/(C �� .1��C 8V�� � 2��� /��/� �� �6�
�����  8@ F��8>� � 8>& 
/E1) �1�:��& 1397 :118.(  

���  
V� ��O 0��T@�/�q '��� �/&1 ��O 
b�/� �� /� 6�/3&� ���B$ 
�5  89E .�&� 
6��V 0P�O '�� UE ��4
5� 28&�  0�V 
9�O 1� c&/b »U&��  0�V ���  
V�«  ��0�/�  J�}�1� 
��4
5� 1� c&/b 85�� 0��D�V �� H�89I ���  
����� J�- � K5�� 
5�A@ P&��
� 
�  89E.  

  

3.6 <������ �!��� ��, �� 3��� ���;+ )3��� ��� ���@.� )���
 / 0��	
(  
��O �8I�� '�� �$ ����8�� ��e �� 01��� �� ����8�� K5�� ���   
>�����  U�>��$ �  ;��/>$ � 
�/@� 89E .K5�� ��� 
����� U���$ � ;��/$  ��L��5/� ���   
>V�    />� ��>e i/>b   0�>V 1 
&�>9�/& 

��	
��0 EZ$8�  .����L���$ Q`�  �>�h � ��>W5  L�>��$  2�>39�   0�>V ��$ 8>�    ���8>e � r�>E
�
��>>�M L�>>��$ �

�9>>I L�>>��$ .1�>>�C �.��/>>-� 1���>>4E Q>>`� U>>� K>>�E �0  1�

���('�  0�V  K5����� 
����� �/$ � U���$;� '�� )World Bank 2020.(  01��>�  �>�  ����8>�� 
�&� ��A5 
��� O�� ���  
V� �V��4E U�0 �/3& �/�0  ������h ���W5 
5�/�M� 1 � 

e�>�/& 

K5�� S��� �� � '�� 2�/E 1�qC ��  0�V �e��
 1 K5�� �'e��/& �C��  ���� �� �>�h � �>W5 
1 �'e��/& L&��/� 2w�/-  �V �� ���Z$ 
�  89E .�0�/  J�>}��  ��>	
�� 6r��0  >O��   6�
>:E�- �

>>�Z$ 1� =>>-=�  ��20 ��C�>>& 2015 �>>� L>>@��� 54 ����>>���  ��>>��� �� �r�L�>>��$ LDT>>� 
��h �W5�� �
��� U&��/�  �0��,7 0w/5�� �.�Z$ ..=�  � 8�6�9E�  �>s� ��'�  U>��5  
$�>���M 
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��/� ���� )CPEC 2020(�Z$ � 2��@� .�� ���
 /� �89� 895��V 6�A@ ���9���D5j&  h �8>9� ��>G� 
�89� F�&�/�- 6�5�&�  �U&��/�  0��,7 1 Q`� ��'e��/&  ���h � �>W5  0�V��>4E  0��>�C 

0PE/� @�$)�6�
:D� 6�
:��P�� �V �� (6�
:D�1� ��� g�O��AO 9��
 -�8� �
  89E.  
�� ��& g�O��AO� O��  '>�� 8W
��  U>E   >� K>5����   
>�����  �/>$;�   � U�>��$ �

 H�89I��� 
����� 2�3&�@�� �V��A50 ���
 ���� '>�   �� �1r �/E��>E � U>�  ��><9�  �Z>$�� 
��/�U&  0�V 1��5���� �� 'e��/&1  0�V �C�� �85��85 �V U��� ���� 01��� �� 6C�V  ��8>�� 
2�/E  .'����
:&/E ���7r� ��=� � H�89I��  
����� J�-� '�� 8W
��: » .��P>7   0�>V 

O�� 5�A@ K5�� U�
  H�89I ���� 
����� 5 ���E J�-':� (�G� �'�   ���8>5 ��>@� �1r« 
)Andres and Biller 2019(.   

��O 0�3�� 8@ 08>&      U�>��$ � 6�/>�M U>� K>�E 1� U>����  2�/>E  '>��  U>E /� L>&�- 6C 
'e��/-  6�7899E 

��� ���  0�V �� /��f 0��a$ J��M� 
�   8>99E . t>�����  f�/>�  ��>O  �>� 

f�/� K5�� ���  
����� ;��/$ � U���$ ���G
� '��.  
K5�� ���  
>�����   �/>$ � U�>��$;� ���   0�>V    �V��>4E U>� ��>e0 ��  J�>h  U�>��$ ��  �>� 

'e��/-1�� �8�89�� � �/5 ��&�- 2/A� ��M� 
�  89E UE �r���� 1�� '�A� �� '>e��/-   � 2�>$�E
L�&/@ 0r�� K:&� ����$ 
�  85�� .�&� �V�����/�0 1 H�Wh ���0��&  �/>�0  O X/>b 
>9� 

28� ����  �85�U� 0��b   >O '>��� f�>:�� 'e��/- �8M ���I�� UE��  >�
  8>5��$    t��>9� U>�
q,�
&��� ���� �U�� �& ��'(�& 4`�
 'E/� ��� 1� �V0 
���
 '��  >��
    �� .8>��� U
>���

/���D5j& 6C 1� =-V8� 'e��/-1�� �� '��� UE
 0�V -��4�  >O �8� �D4� ��O� ��e�� 
K& � �89��&   >O �����>E� �� .�/E Sh�	$ �� ��4E�� ��0 80    >
G5 8>�C�� 8>I��
  �>&� 

 �$ '��,7 '�� ��4EPVL9& K& w�/-� <M;� 1��8�0 T��1 �� .89E 6�/T@ �� ��>�    /��>9� U>E
1��
��& O�� ��&  ��4E6 ������� 28� �� U� �r�   6�/>35 '>��Dh 6�8>W
9� �'�� ��E �   U>E 8>5


��� 'E/� �D-
 w/5�0 »�D�1 «89E Sh�	$ �� .�&� �V � 6�45
  8V� 5����� O�� U�  
M�>5 
6�7/7� 899E� �V��A50 -��4� '�� )Wolf 2020: 105( �� .LV� 1970� K5��   0�>V  
&�>D&/�C 

� 
9-�w ���  0�V 5jE
  H�89I S��� ����� ����
� � K5�� 
5�A@ U�  0�V��>4E 0����  ���>� 
��e �� 0�D&/�C ��$r � W&/(C� ���M  .85�/E=- 1� QV�E '��� ���� ��e�  >:�0��� � 1� �>& 

 �V��4EU��@1� PD�K& V8� 6�/B� ��
   .858>� ��
(/7 ;>V  6�>9E�  ��>O  8>95��V 6C   �>V  U>� 
��M�0 �V��4E U� ���0 �� J�h U���$ ��8�� 2�/E '�� � 
V8� 6C  �V    ��>� U>� L>V� 1980 

28��� '��.  
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8V��� � ���2 �V 6�45 
�  8V� UE O��  1��>� ����8��0  �>�   5�>A@ K>5��
 ��  1�>qC  2�/>E 
'�� � �8I�� /�C Q��O�D&  ;<5 �L
&��A5 
�/q ��  ��>���  
��>� �  U&��/>�   0��,>7  '>�� .
��O /� 6C  H�89I UE '����� 
�����  J�-� K5�� ���  
����� �/$;�   U�>��$ � ;V�/>(  8>99E� 

�/>>� 2�>>@�0 �V��>>4E0 �� J�>>h U�>>��$ 89
>>:�5 � �� '>>���� �>>� 6C �>>V 0�/>>�   �V��>>4E0 
�� J�h U���$ U&��/� �Z$�� 
�  89E .�&� /�� 
�  85��$ 6C  �V   V8>� 6�/>B� �� ��
   8>95��V L>V� 

1980 ��
(/7 89E.  
  

4.6 �L
�A 3��� 	��MA$ �� �( 5F	N .��� !���� �� �9 �;�� 01� .���  

�� �4���  />� Fj@�=D&  =�>�Z$  K>5��  L�>��$  8>&8@ )New Development Bank(  �>� 
L&��/� L���� 100 �������  X8V�� �r�»6��1�� V�
 �/� t��9�0 L���$ 2w�/-   0�>V 1 'e�>�/& 

�- ���8& /� ��=D&  �V��>	
�� �0 �� J�>h  ��>AN «   8>� �j>M�)6
th 

BRICS Summit 2014(. 
X8V /� K5��=D& �V��4E t��9� U� K�E0 =��Z$ 899E� 6C  �>V��A5 ijI� � ���0  ��>�
 

���  
����� 895�� H�89I ���  
����� �J�- K5�� 
5�A@�    5�>A@ ���>a$ 6��1�>� �
 �� '>A@ 
U5�G	9�  /$ � U5r��M  �/$ �P(�Q& ��� �j���$ � �r��T�
 ��a$ �0   />� 2�/>7 �e�� ���=D& 

G9� ��5���5 �� U���W�
 �/$ �1�� ��1���& �� 1�� 1� 2��G
��
   QV�>E � ;V �� ��M� �r��T� ��
L��� ��r� ���a& 8@ K5�� U��@1� 6�7�5�7 ��:�[� � �V��A58&  H�89I �� U���$ �/>�eR 

��- 0�
����� '&�W$ 0��	
�� 0�V��4E =D&/�� �Z$ ���  �1r t��9�U�  ��><9�  i/>b   0�>V 

&�9�/&1
 �� � ��e/& �V��4E0 ��  J�>h  U�>��$ ��  ��
>��  ��>E  �>&�  K>5��  ��/>�  '>(/7 
4V�)0/� ��/A� �
 1394 :48� X8V .(/3& =��Z$ � 2��  01�85� H�89I  0��>T
M�  =D&/>� 

�&� '�� UE K5��  0�V 0PE/� 0�V��4E ��M =D&/� 895��
� ���I��  ��>T�E   �D>4� �
�� L9��1 
39&8W5 U� �r�� ��5�D�� � �j�A:$ �� U� �r� �D&/�C ��  ��>�
e�  K>& />3&�   ��/>�

��	
�� K5�� .89V�0 /�=D& ��8&  ������ 
�  
$�TY 0��	
�� U&��/� � ��T�E   0�>V  U>@���  0� 
�V��4E0  ��M�� ���Z$ 89E � i/b  0�V 
M��
@� � 0��	
�� ���    >� H�89>I U>E��   
>����� 

 J�-�& K5�� 
5�A@ 1� U&��/�  0��,7 �� 6C 0�����e 
�  �899E  �Z>$��  ��/>�U&  � �� .8>9E �>& 
g�O��AO� /�=D& U� 
D&  �>V��A5 1�0   ��>� x�P>�
  L>T5�@89O  U�>��$   8>T$ 6�>A@ ���& 

 � 8� 8V��eL&�- 
��� T��9�
 �/�0 �V��4E0  U>� 6C ��M � 2d>&  >O��  2�>3&�@��  ��A>�  ��� 
�I�
  �� .��� 8V��e 6C=��Z$ K5�� O �� U���$�� ��M� �0 �/� �� ��T
M� � ���m&  {�>e 

5�A@ K5�� ��	B5�
 � � 8� 8V��e U
:D��& �W$ ��s /��'& �@2�3&  >O�� �  �V��>4E0 
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/�=D& 5�A@ ��	
�� ��
 L9��1 
h�/b1�� ;
:��  ��>	
��  
5�>A@ �� ��  �,>7  6�>�1  ;V�/>( 

�  89E� 6�9O UE �&� O R�G5 U� K5���� �V��4E ��0 �� J�h U���$ K�E 2�/E '�� . 0�/>� 

 J�}�� O�� 6��1�� ��  0�V ���
 /�C0�D& $r��  K5�� 895��V���$L /�C0�D&  >$r���   6��1�>�
'���  0�V /�C�
&�D& ����E/��  � L>���@  8>5C )Andean Community( ��  ��>D�V J�>h0  �

���('� ) '��Jenkins 2010(.  
8�EZ$ /� �h�T� �
��� 0��D�V 01���   3
>:��� QV�>E �
   /�C � �>-��� U>� �>D&   2���>�V

����U@�$ Fj@�  0�V =D&/� 2��� '�� . 0�/>�   J�>}��  ���>AO ����    J�>� �� 6C Fj>@�
2012 �Q&�P(� �r��T� 0��a$ ��  K>& �/>3&�  0��>D�V   1���0 �  QV�>E  3
>:���
   � �>-���

/�C�D&  ��M�s�� 1�i/�� 28� ��� )Ram Prasad 2015: 4(. 5�A@ K5�� Xje/�
�   c>h UE
��0 � F���/�6�P� � UT��B� ��A�
  ���� �� K5��  =D&/>�  L>�V  �V��>4E  K>& 0��  />��/� 

85��� � ��V 0��4E ch �$� ���85.  
����9E  K5��L���$ 8&8@�   H�89>I �/>�eR 01�� )Contingent Reserves Arrangement( 

=D&/� 5P�  .1�� ��100 �������  �r�U� S&�	$ ��M�0  />�=D&  >��28�  '>�� �  >O��   �>�
41 %Q���&/$ � .���� �� ;A��& 5 U� '�� ��/� H�89I0�V1�� ���
  ��>(0    %>��- �V��>4E

��D�V � 8V�0 ��&   �/>� �V��>4E0 �W$ '>&  LDT>�  '>�9��  ��>�
  5�>A@
  �P>(� ��Q&   8>V�
)Schablitzki 2014: 4-6(. 0�V��4E ��M =D&/� U�  ��>b  08>@  �8>I��  '>&�W$  t>s��� 

��e �� 21�h  0�V U� u�
`� �2d&  ���1�h 0��	
�� 85� �V �� ���     X,>h 6�>V��e �
>���
� �j���� 1� �r���  
����� �85 .��J�h�/s�h O�� ��� �U� 6C�&  �� �� ���� � L>W�9�  ��>e 

U� 1�� t@/� �&8T$ 2�/E  85� �)�
�  2��1 � 0�/:e 1394 :135 -136.(  
=��Z$ ��<5 8h�� 'e��/-  0�V ���
 ��  ��5»=D&/� -
« �� ��
��  ��>E 6C  �>V  ��/>� ���� 

UE � 6C K�E ��
 6��$ �V��4E ��0 � ��M�&   >��� ���>� 2�/7�U�  >O���  /(C �8>9V 0�>W& 
��9@
� 1/� ��& /e8&  .�/E;V ��9O ��&  �� �V��>4E 
>- 6C � >58  U>�   ��><9���� 6�1  L5���>� 
���- 6��� 
D5�� »'�G���« L5���� ���- 6���  0/>3&�  ��2��  01�8>5� � 6C  �>V  �� U>�  ;>V  �>	
� 
899E .U���� � ��O 
-�� 6C �85  �$L5���� ���- 6��� U���� 0� »SPFS« �� �U L5����  ��>�-  6�>�� 
9�O
 »CIPS« �	
� 899E .��D4$ ��9O U5���� 0�  >�
   8>5��$   ��8>h5/3 � ���>���    U>� �� />G5
K& /3&� �	
� 89E UE 6�/�� 1� ��8� � R�G5 
��� g/q � �D&/�C  �>�M  
>�   8>9E  t>����� .

O�� � U���� ������ ��P� ijI� ;<5 
��� ���  ����� �V��E�1�� R�`$� �0 ���
 8@8&  L>�5��� 
��e �� ���I 2�/E  85�.  
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�� g�O��AO ���/D& ��4��/7�p5 =- 1� 6CUE ��O U� 
5��dV 
�e��  '>��  '>(�& � 
8�� 
����� �� U�/a$ ��/E J�h�� .j$ 0�/� ./
:7 6C �� i��� 
5�A@ 28�C/�  '>�� .
��O �� 
$���8�� ;V6�O  K5��L���$ =D&/� /� �&� ���� '�� UE  K>5��  �
5�>A@  H�89>I 
���  
����� J�-�  K5�� �L���$ ���C 2�3&�@�� 0�V��A5 
���  ;><5  J�/>T��  ��>�   
>�����  '>B$ 

'&��B� �r�&�  28B
� '�(/N � '�����  0�V �/E��E �1r0 �/�0 2P���5�E 6�/E  U&��/>�     0�>V 
1��5���� �� 'e��/&1 ���C �� ��85 >58 )Andres et al. 2015(.  � 1� �>D- �>& /b c>& ��  '>A@ 

�W$'& 0��D�V 0�V ����

��� ���a&  ��E�1��L���T� 
��� �  ��>b�T$��  '>����  0�>V   6j>E

B��89O ����

��� ./
:7 t(�9� �_/
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