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Abstract:

This study represents the fourth pivotalinstallmentin a cumulativeresearch trajectory
aimed at dissecting the multi-layered patterns of structural hegemony exerted by the Global
North over the Global South. Following the deconstruction of international trade imbalances,
digital hegemony, and cognitive oligarchy in previous installments, this research provides an
in-depth critical analysis of the "Institutional Financial Oligarchy" as a central apparatus for
the reproduction of dependency and subjugation. The study illuminates the hidden
dimensions and the often-overlooked negative roles of International Financial Institutions
(specifically the IMF and the World Bank) and global debt regimes, arguing thatthey function
not as neutral tools for economic stability, but as primary mechanisms for entrenching
structural inequality;The research addresses this problematic through core thematic axes: it
begins by deconstructing the structuralasymmetry in voting architectures and the dialectic of
conditional lending, proceeds to analyze external debt as an instrument of economic

hegemony and debt traps, and culminates in a critique of Structural Adjustment Policies
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(SAPs) and their role in dismantling the "developmental state”. Drawing on empirical

evidence, the study demonstrates how these intertwined mechanisms undermine the
economic sovereignty of Global South nations, expropriate their capacity to formulate
independent developmental policies, and directly obstruct the realization of Sustainable
Development Goals (SDGs). Consequently, the research underscores the urgent necessity of
adopting alternative developmental paradigms that transcend predetermined neoliberal
prescriptions.

Keywords: Financial Oligarchy, Structural Hegemony, Debt Trap, Structural Adjustment

Policies (SAPs), Conditional Lending.
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() André Gunder Frank: Capitalism and Underdevelopment in Latin America: Historical
Studies on Chile and Brazil (New York: Monthly Publishing House), pp. 3-17.

(2) Thiotino dos Santos: "The Structure of Dependency," (American Economic Review, Vol. 60,
No. 2), pp. 231-236.

() Samir Amin: Unequal Development: An Essay on the Social Formations of Peripheral
Capitalism, (New York: Monthly Publishing House) pp. 143-191.

(4) Samir Amin: Capitalism in the Age of Globalization: Managing Contemporary Society,
(London: Z Books, 1997), pp. 11-44.
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() Immanuel Wallerstein: The Fourth Modern World Order: The Triumph of Central
Liberalism, 1789-1914 (Berkeley: University of California Press, 2011), pp. 1-22.

(2) Giovanni Arrighi: The Long Twentieth Century: Money, Power and the Origins of Our Time
(London: Verso, 2010), pp. 239-299.

() Roberto Cox: Social Forces, States and World Order: Beyond International Relations
Theory, (Millennium: Journal of International Studies, Vol. 10, No. 2), pp. 126-155.

(4) Robert and Cox: Production, Power, and World Order: Social Forces in the Making of
History, New York: (Columbia University Press), pp. 253-298.
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() David Harvey: A Brief History of Neoliberalism (Oxford: Oxford University Press, 2005),
pp. 64-86.

() Joseph E. Stiglitz: Globalization and Its Disadvantages (New York: W. W. Norton & Co.,
2002), pp. 53-88.

() Ngaire Woods: The Globalists: The IMF, the World Bank, and Their Borrowers (Ithaca:
Cornell University Press, 2006), pp. 15-62.

(4) Cheryl Beyer: The Debt Trap: The IMF and the Third World (New York: Monthly Review
Publishing House), pp. 33-49.
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(1) Alexander Kintekelinis and Sarah Babb: The Making of Neoliberal Globalization: Norm
Replacement and the Politics of Covert Institutional Change (American Journal of Sociology,
Vol. 124, No. 6, 2019), pp. 1720-1762.

(2) Daniela Gabor: "The Wall Street Consensus," Development and Change, Vol. 52, No. 3,
2021), pp. 429-459.

() Ha-Joon Chang: Kicking the Ladder: A Historical Development Strategy (London: Anthem
Publishing House), pp. 15-51.

) Jason Haeckel: The Gap: A Brief Guide to Global Inequality and Its Solutions (London:
Windmill Books, 2017), pp. 149-186.
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(1) Pilbeam, Keith: International Finance, 4th ed., (London: Palgrave Macmillan, 2013), pp.

429-432.
(2) Nieger Woods: The Globalists: The IMF, the World Bank, and Their Borrowers (Ithaca:

Cornell University Press, 2006), pp. 31-35.
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(1) James Raymond Freeland: The International Monetary Fund and the Policy of Conditional
Lending (London: Routledge, 2007), pp. 19-25.
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(1) Graham Byrd and Dane Rowlands: "The Political Economy of Voting Power in the IMF"
(World Economics Journal, Vol. 8, No. 4, 2007), pp. 1-18.

() Jacob Vestergaard and Wade, Robert H.: "Protecting Power: How Western States Retain the
Dominant Voice in the Governance of the World Bank," (Global Development Journal, Vol.
46, 2013), pp. 153-164.
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() Randall W. Stone: "The Political Economy of IMF Lending in Africa," (American Journal
of Political Science, Vol. 98, No. 4, 2004), pp. 577-591.

(@) Drees Lesage and Jacob Vestergaard, "The IMF: Back to Basics," in The IMF and the Politics
of Financial Globalization: From the Asian Crisis to a New International Financial
Architecture? (Palgrave Macmillan, 2009), pp. 55-79.

() Driss Lesage, Peter Debayer-Derkes, et al.: “Reforming the IMF after the crisis,”
(International Politics Journal, Vol. 50, No. 4, 2013), pp. 553-578.

*) Liam Clegg: “Global Governance Behind Closed Doors: The IMF Executive Board,
Facilitating Enhanced Structural Adjustment, and the Intersection of Physical Power and
Norm-Changing in Global Politics,” (Review of International Political Economy, Vol. 21, No.
3,2014), pp. 749-775.
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() Alexander E. Kentekelinis Stubbs, Thomas H. Walker, “The IMF Conditions and the
Development Policy Space, 1985-2014”, (Review of International Political Economy, Vol. 23,
No. 4, 2016), pp. 543-582.

2) Sarah L. Babb and Kentikilenis, Alexander E.: “International Financial Institutions as
Agents of Neoliberalism”, in Sage’s Guide to Neoliberalism, (Sage Publications, 2018), pp.
16-27.

() Michael Moses: Argentina and the IMF: From Triumph to Tragedy (Washington, D.C.:
Institute of International Economics, 2002), pp. 15-41.
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Political Economy of the Contemporary Middle East (Cambridge: Cambridge University
Press, 2018), pp. 156-178.

() Utsa Patnaik and Patnaik Prabhat: Capital and Imperialism: Theory, History and the Present
(New York: Monthly Publishing House, 2021), pp. 201-234.

) José Antonio Ocampo: Resetting the International Monetary Order (Oxford: Oxford
University Press, 2017), pp. 88-115.

©) Timothy J. Sinclair: The New Masters of Capital: U.S. Bond Rating Agencies and
Creditworthiness Politics (Ithaca: Cornell University Press, 2005), pp. 53-78.
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(1) Lyons Ndikumana and Boyce James K: Africa's Debt Division: How Foreign Loans and
Capital Flight Drained the Continent (London: Zed Books, 2011), pp. 12-36.
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(2) John Williamson: "What Does Washington Mean by Policy Reform?", Adaptation in Latin
America: How Much Progress Has Been Made?, (Washington, D.C.: Institute of International
Economics, 1990), pp. 7-20.
() Sarah Babb, and Alexander Kentikilenis. “International financial institutions as agents of
neoliberalism,” in: Cahill, Damien and others (eds.), The Sage Handbook of Neoliberalism,
(London: Sage Publications, 2018), pp. 16-27.
(4) Mahmood Mamdani: Citizen and Subject: Contemporary Africa and the Legacy of Late
Colonialism (Princeton: Princeton University Press, 1996), p. 289.
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() Joseph E. Stiglitz: Globalization and Its Disadvantages (New York: W. W. Norton & Co.,
2002), pp. 53-88.

(2) International Labour Organization: Global Social Protection Report 2020-2022: Social
Protection at a Crossroads, (Geneva: ILO Publications, 2021), pp. 142-158.

() Diane Elson: "The Impact of Structural Adjustment on Women: Concepts and Issues." In:
Onimudi, Paddy (ed.): The IMF, the World Bank, and African Debt: The Social and Political
Impact. (London: Zed Books), pp. 56-74.
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(" Agyemang Konadu, Kwadu: "The Best and Worst Times: Structural Adjustment
Programmes and Unequal Development in Africa - The Case of Ghana" (The Professional
Geographer: Vol. 52, No. 3, 2000) pp. 469-483.

2> Konadu-Agyemang, Kwadu: IMF and World Bank-sponsored structural adjustment
programs in Africa: The Ghana experience, 1983-1999 (London: Ashgate Publishing House,
2001), pp. 1-18.

() Cornea, Giovanni Andrea, Richard Joly, and Frances Stewart (eds.): Adapting with a Human
Face: Protecting Vulnerable Groups and Promoting Growth (Oxford: Oxford University Press
for UNICEF), pp. 131-162.

() Ha-Joon Chang: Kicking the Ladder: A Development Strategy from a Historical Perspective
(London: Anthem Publishing House, 2002), pp. 15-51.
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(1) Pereira Presser, Luiz Carlos: "The Dutch Disease and its Neutralization: Ricardo's
Approach", (Brazilian Journal of Political Economy, Vol. 28, No. 1 January-March 2008), pp.
47-71.

(2) Pereira Presser, Luiz Carlos: Globalization and Competition: Why Some Emerging
Countries Succeed While Others Fall Behind (Cambridge: Cambridge University Press, 2010),
pp. 89-118.

() World Bank: Global Development Finance 2001: Building Alliances for Effective
Development Finance, (Washington, D.C.: World Bank Publications, 2001), pp. 234-248.

) James Theo: "Structural Adjustment and the Development of Africa." In: Ferry, Kings M.
and Kenneth R. Ross (eds.). Democratic Transition in Malawi: A Comprehensive Assessment.
(Plantaire: Clem, 2009), pp. 78-95.
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(1) Oxfam International: Survival of the Rich: How we should tax the super-rich now to fight
inequality, (Oxford: Oxfam Great Britain, January 2023), pp. 18-32.

(2) Piketty, Thomas: Capital in the Twenty-First Century, translated by Arthur Goldhammer.
(Cambridge, MA: Harvard University Press, 2014), pp. 430-467.

() Alexander Kintekelinis and Thomas Stubbs: "A Thousand Wounds: Social Protection in an
Age of Austerity." (Oxford Studies of Development, Vol. 51, No. 1, 2023), pp. 1-19.
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(1) David Craig and Doug Porter: Development Beyond Neoliberalism? Governance, Poverty
Reduction and Political Economy (London: Routledge, 2006), pp. 55-78.

(2) Fine, Ben: "The developmental state is dead - long live social capital?" (Development and
Change Journal, Vol. 30, No. 1 January 1999), pp. 1-19.

() James D. Fearon: "Self-Performing Democracy". (Quarterly Economics Journal, Vol. 126,
No. 4 November 2011), pp. 1661-1708.

) Heloise Weber: The Politics of Leaving No One Behind, Challenging the 2030 Agenda for
Sustainable Development (Globalization Journal, Vol. 14, No. 3, 2017), pp. 399-414.

() Jason Haeckel: The Gap: A Brief Guide to Global Inequality and Its Solutions, (London:
William Heinemann, 2017), p. 253.
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(Singapore: Global Scientific Publishing, 2014), pp. 112-138.
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() Mahathir Mohamad, A New Deal for Asia. (Subang Jaya: Pelandok Publications, 1999).
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) BBC Arabic, via the World Bank, can be found at the following link:
https://www.bbc.com/arabic/world-49891360.
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(D Xinhua Institute: Report on Striving for a Better Life for the People: China’s Practical and
Theoretical Innovations in Strengthening and Expanding the Achievements of Poverty
Alleviation (Beijing: Xinhua National Research Institute, 2025).

) Joseph Stiglitz: Rethinking the East Asian Miracle, (Washington: World Bank/Oxford
University Press 2001) p. 13.
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