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After Sub-prime economic crisis, Chinese economy had got a stimulus package
to keep pacing its growth. However, global economy is not recovering as appropriate
makes Chinese economy, heavily depends on global economy and its advantage is no

longer effective, grow slower than expected.

These problems are conducive to seek out solution to fix any problems in
short and long term. “One Belt, One Road” is initiated for supporting restructuring
reform and simultaneously stimulating Chinese Economy and global economy by

interconnection and cooperation through Infrastructure on mutual interest basis.

Furthermore, Chinese and global economy is tend to change dramatically and
thoroughly under “One Belt, One Road”. It is meaningfully leading to Geo-political and
Geo-strategic shift that wholly reflect a change of “Geo-Political Economy” landscape

that every countries play a role together for further sustainable development.
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1.1 NuuazanudrAgae sty

aevdimadifuandnesdninsilaniasvgiduldnarsfudiunisvessyuy
wsughalanuagldtelaiussulusiunssnuiaunlasiasivesssuuesygiouasldusyloyl
91n55UUlASIIENISHERLaNaT 19N T3 RUlaN A ULAT YA luYesTe s A e Usionn

wrngslshauluanunisalilagiuaswgioduidundguiiandadonislunas
meuenUsenaufuislusnulasaiaasugiaildamsoatedolduisudndely wasilug
HaymBaeuannsatunisutsiuiianas nssianeliAalywmiaunuun samalaymily
sudsauuardandy uartyviannzauuazauliitiuou fuluvesanizATygia
lan

SFuraduiaimanumakazaninsingiieuilefuaniunisalitliuiueuly
suARLazImIM TR lUgouAneg s sBuiiul ddmannunuiamasugiafiszyegie
Faraudansimuilgouranegradsdunazaseungulunnadanisdenm iasugauas

dqwInany

e

o3Fudunaaglnudunislunumamsiauisgaseudulasfuralinis
atiuayulngdedizudandnalvinudidydenisaiismnudenlss (Connectivity) ri1u
Imqa%wﬁugm wavAa1usuTe(Cooperation) Tumanaqdruiislugiuulouts n1960
Tnssadeiiuguuasdsan
LWiﬁsazﬁuIﬁiQﬂﬂiLwéﬁﬁazlﬁamwmﬁwﬁuaﬂwLﬂugﬂﬁiimlé’uﬁiaﬂwimmﬂ
Usannuvasiuyuiivaneauuasifismesonisiaulaseadaiugiu n15seaunuEIy
anunstuduesdusznevdifylunsatvayudediFudumeaslug suiaisiionns
amuslasadiefiuguuvineids (Asian Infrastructure Investment Bank) %3a AllB 3sfle
Miadmivingussasanainanlagang
nawaunlassaisiugududenuddyluduasvgiafiosesiuninaiyiivle

LazN15ve1eAIluNIuATEERY v3e wiidiasuaialaauaansalunsudadularanauyu

=

wadmsunsiuilastaieiugulunsdifinweiieiug onadenleludiussiauioy

wonwtlenUsziiuluniaussugia
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1.2 auyAgIunsinm

ARdTessudUnanglruzausaisuasugianelulsemalu nasnau
duasunsufsuiasegia laseasiaasugia saenauatvayunsiautasygiadulussey

817 TuraziRgnugIna i NANANTENUVTIALIR DT L UUAMUEUNUS T2 NI1IUTLNANILLN

1.3 InguszanAnisidy

\efnwunumvestetisudunisanglnilunseugiiiasugamansnisiiles

1.4 YaULIANNSAN®N

v
0 A 1

a v = & 'Y aa v % o Y
Lﬁ@JWUﬂqiﬁﬂUW@NLLﬁmaﬁLiﬂLﬁumqﬂaqﬂlﬁﬂlﬂgﬂ@qiﬂ‘ﬁ[ﬂs{n@ﬂ A.A. 2013 ATLNILVE

Y

a

et du A 2017 lagyadun1sAnw1Usingnisal Jadeuindeuniaasugia

s

ANUFNTUSTERIIUTEINA (A3U3ER) HilsgAnans (qwﬁmﬁm%uazmmﬁum)
1.5 52108175398
NIN15AN®IA18ATEUIUNITITULONEATS (Documentary Research) Tag1@e
WMAUaLAIINUNAIINIYINTT (JSTOR, Springer) wnadw13a1nd1tnynafiausemna (South
China Morning Post, ChinaDaily CN, US, Shanghaidaily, Caixin, Xinhua, Xinhua Finance,
Financial Time, Wallstreert Journal) uniiAs1z#a1nuIEmavsnwsuLATygiaLazgina
sen19UsEwna (Stratfor, KPMG, EY) MaDAIUINYE1TANUTEN AT YD (Instituttional
Investor, TIME) mmﬁgqLmdammisqmuaauiaﬂ (Project Syndicate, Councail on Foreign
Relations, Brooking Institute, CSIS)
ImaL'%':uLéfuﬂizmmWﬁ{]’amﬂmiﬁﬂ%’a;ﬂamﬂLma'wmqmﬁﬂmﬁﬁﬂm NINITAALEN
UssiiuiiAendedluusiasun wasihdeyamaqumandtaninsesidaanesitunsouunan

wagngufiverninludunasveansanuil



1.6 Uszlovunaininaglasu

AaunasluaInsineananausalameliiulsngnisaliasnansenu
Aeeaunsaintluldusslen idluninisiludszneunisdnduladeuleunaimsygie

JEMINUTENA ENSAIERS N5lBIMAEANTIUAY kasANFITUSTENIaUTEWA
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UNa 2

VQENIDULUIAA UALITIUNTINUFIIAY

a a
2.1 NOYHLLASNIBULUIAR

= = v v = = LYY [ 1 <

LUB9INNITANYIV AU HNYAUBILaTFNNUSNUKA8UTERU UsenounieUsvinu
MIPNUATEENT N1TilodazANNduRUSTEnIwsena aaenauglenans nsizastu ¢
AnwianguiuaznsaukuwiAniineltesnusuldinessuielsingnisallaganunse

Fuunidu 2 nquudng laun 9isgaans (Geo-Politics) uaz filiATwgertans (Geo-

Fconomics) #adisneazidunnasalud

2.1.1 piisgenans

“1NNAITUI1NLONETT What’s Geopolitics and Why Does it Matter?
(Granier)' wanliiiufaimuinisveswuifn “gisgeans” Fatufiatuuugiuvesnis
fvsaiiuit (Spatial/ Space) \euansUjduiusvesiganaqlasnselugansn 1y nns
AuAuiiufinmea wazun nszdtagnitauilugnisfieufiuiludssiung (Power) il
asungUsenauiuluAamguianuduiussenisUssmelugradiln (@rsaensulan)

lugnsioun mia%mﬂﬂﬁé’mﬁuﬁ‘iw’m%@maﬁmim’lL%waqﬁuﬁgﬂam
mudRayas (Reductionism) wazsiululianuaulaseiFeswedassaiaduuu (Wnfs/of
Ugyeyn) wnnan ﬂizﬂ"ﬂﬁwﬁqm A1sfiansan “Huil” gninauinldlaginnsansiuiuraiey

Jaduwindeuislumaasugia Taussy denuetradussdsy

1 Ronald Granieri. Research Gate. What is Geopolitics and Why Does It Matter? [Internet] 2015
[Cited Aug 3]. Available from:
https://www.researchgate.net/publication/282464915 What is_Geopolitics_and Why Does It Mat

ter
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AINIULUIA Ang gmammaq The Finnish Institute of International Affairs
(Scholvin, 2016)? lé’ﬂmmﬁﬂ 13 mamﬂuamlﬁﬂLimLLauauaiwuuﬂwwuwLUuLLmﬂmmw
aﬁa%ﬁmimLLazﬁwﬁﬁaﬂmaLmmaawﬂuLsmgumamuazﬂﬁnqmmam (Geographical &
Non-Geographical Factors) kagafanszurunisdeunduiiiotaslunisiiainudala
ﬂiﬂﬂgmsaiﬁmfﬂﬂ&Jé’jﬁaé’qmfam'a155'aulﬂu@aﬁuﬁiwﬁﬁgw%w uazdAgyeeals

YanANNUNATIA1ERNS LA NWAIUITIUAULUIANAIULATHTANEASNTLIIN

U o9 U <9 U

[

ilUldduasediefiddgluniseursysmngmsalinuanuduiusssninassina lnengy

o

Un3ynisvainangaivivluiiasygiaseninalssna (WEF) laesuisuinsnisnasiu

= v v . . ! ¥ d' A a d‘ [ aa
wazdudsAu (Economic Coercion) Uszineasinlngldin3aslionisasugiaiionimalulls
Y939il33Aans (Geopolitical Ends) endiagnaiu n1sdindunIenIsanuIauuds (Cutting
Transport links) Usznaii liSunansenuwaismini s WNEUAIRINRAE G LUae (Import
Diversification) auvinszaten1saseendumludmaialuignaunu (Export Diversification)
189 tJudu("The Age of Economic Coercion: How’s Geopolitics is Disrupting Supply

Chains, Financial Systems, Energy Market, Trade and Internet,")’

2.1.2 QilAsugAmans

Tunilede War by Other Means (Harris.J., 2016)* laaSu18nsounuIAnY8g
afiaswgmansliin idunslfiesesdiomaasvgiafieuntosazduadunaussloviuiena

lngnisnsghasnanneliianansenuluegissmansluniouniu fawanszmudanannil

6 1 1 = a

guitudsoitmuneludegisgmans sl ndosflomaasughafisrsdssenaulude 7

o w

wsoslodnAty laun

1. uleu1en1en13An (Trade Policy)

2 Séren Scholvin . The Finnish Institute of International Affairs. Geopolitics an Overview of
Concepts and Empirical Examples From International Relations [Internet] 2016 [Cited Apr].
Available from: http://www.fiia.fi/assets/publications/wp91-Geopolitics.pdf
3 World Economic Forum. The Age of Economic Coercion: How’s Geopolitics is Disrupting Supply
Chains, Financial Systems, Energy Market, Trade and Internet [Internet] 2016. [Cited Jan]. Available
from: http://www3.weforum.org/docs/WEF Age of Economic_coercion.pdf

Blackwill.R. & Harris.J., War by Other Means: Geoeconomics and Statecraft (Cambridge,
Massachusetts: The Belknap Press of Harvard University Press), P.19-92
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2. ulgugauNsamu (Investment Policy)

3. MIadlnunIaesesna (Economic Sanctions)

4. lwues (Cyber)

5. ANYILLEBNIATEEAA (Economic Assistance)

6. ulewefiAgatosiun1sidu (Financial and Monetary Policy)

7. Tuvngiifgatosfundssunazdudlnaduel (National Policies

Governing Energy and Commodities)

doAndaiiunseURIANNTATUgMAnTTagnRaLITUA8lAnTUTEYLT
\Aswgnalan (World Economic Forum) &3nguiindunistaviinisfinen uazvinnisesune
anwazlanzvesduluuTunmaasygialulifvesnisniswenleaniaasygivenainlug nis
o v v ¢ o & o ] aa g ¢ = v & A
WaungeAudTusuaranduiges weiensnIuduaudnansvessuideulanta Vil
91feLATosdawmantl Nan13A1 (Trade) N13aeyu (Investment) N1513U (Finance) NSHANGY

Runeudana (Internationalization of Chinese Currency) n1saseiusiinsaulaseaiing

v A

& s . A o a o Y aa v s
Wugu (Infrastructure’s Alliance) waziidfgyfignfon1simun “dosisuidunisanslny
(OBOR)

a

Tunsalves Mikael Wigell (Wigell.M.)® iéfﬁmﬁwmﬂsauLLmﬁmmaéfmqu
\AT¥gAanTdmsuesuIeNgRinssunsidnaynsa AT Egiare AN SNl UL
seauniinanelaifvesanuduiusseninaseme ﬁgmmﬁmgﬁmwgmam%mmLLmﬁme
fimunaunsaduunld 4 nsou adnsshteslual (Neo-mperialism) ydufionla (Neo-
Commercialism) n15AS9381U19U1 (Hegemony) wazaa1Uusloutas (Liberal

Institutionalism)

> Wigell.M. The Finnish Institute of International Affairs. Conceptualizing regional
powers’geoeconomic strategis: neo-imperialism, neo-mercantilism, hegemony, and liberal
institutionalism [Internet] 2015 [Cited Nov 14] Available from:
https://link.springer.com/content/pdf/10.1007%2Fs10308-015-0442-x.pdf
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d1usutenansunalanu Connectivity Wars ("Connectivity Wars: Why’s
Migration, Finance and Trade Are The Geo-economic Battle Grounds of Future,")® an
Jeulae European Council on Foreign Relation (ECFR) a¥19fneSungsinudsingnisnids

lulangadagduegvimnarimsienlesiulaganizlunmaasegia Mellnnsasinisdeules

=2 o

wan NN AnAINTINTTENINNAY NIsHenBeiukaziung 01aludnudauds

[ 1 v [

WALLAANITHYITUTENINNU IAgUNANULTANUF P ABAINUTALEIN8TAYBULIRNIGAIUY

o

LAS¥FA (Economic Warfare) @010 (Weaponized Institution) $3u73lA39@3519NUg1U

(Infrastructure Competition)

2.3 myusulangug

a

Wonseaumauideldedwasuiudniudesordenguiiaznsoununania “9f

Y

S3A1ans” uar “giiasugamians” aauanull lnedmannisainusiuile (Cooperation

v [

. . Y aa v 9y S a P ) o a o
Principles) neld “dosisudunisanyluy” Wuatesdedfyliznounisnauainiuivy

'
a0

luraueNasananudAyvesiiuniddfyedislsnivgiu lnserdedadowindeunis
LATYENY denu NsllestazAuduTusTzrIsUsEma WussAusznaulunissufiansan

ﬁm%’umsmauﬁmmﬁamyﬁaﬂ@ﬁu

2.4 355n55UUSYIAY (Literature Review)

MU MSUINITNIANEIAINGTI A1UI50FMUNUTLAUNITNUMILITIUNTSULTU 3

(%
Y

Usziiuddey Meludosvenasegiadu do3suduniaislng suiaisifionisasusiiu

o

TAS9as N UL ALBLTY

6 European Council on Foreign Relations. Connectivity Wars: Why’s Migration, Finance and Trade
Are The Geo-economic Battle Grounds of Future [Internet] 2016 [Cited Jan]. Available from:

http://www.ecfr.eu/page/-/Connectivity Wars.pdf
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2.4.1 \#i595733U (Chinese Economy)

Keith Bradsher(Bradsher)’ #liiiiufvguassauazdedfinlunisveisfves

\wswgnvamndAyunlymvildudainainnisneniliiionseAun1siuiInIaeAsesia

¥
[ [ LY a £

AMENATINGALATEFNIATIE1ER nasnIusnwszaunsiulalegluseiuas uananids
wdgyiuaulifivssansnmeeinisnszateninensiudiniaasygiaass (Misallocation)
wazldneliiAnUseloviniuasugivegramunzay saunslyniioguanniAnisku &9

azviouliiutsnuliaunanasnNgouLaTBITEUULATYSNA

ADARADINUUNANYDY Gabriel Wildau (Wildau, 2016a)8 Fauanslifiuda

Aauang (Agent) luszuuiasugiauenmileaniguradainniialunisiduguassuy

<

Inge lngfan1snilsgiluidnves (State Owned Enterprise) WansunuIv

[

LATYFADLUYIIE
a1 ililyurd1AaanAd It UUTUNNITHUAINILATYEAY LagNIINTEAULATEEAAIY

@ |

WINTNITNAIUNITAGT BonINTFInuIanuduiussenitaulidvseaniamdalg
waslgnmiidulussuuasugia
14ana1nl Yao Yang (Yao, 2016 )? WAz Gabriel Widau (Wildau, 2016b)10

= Y =

o Y N 1% [y [ a a Ao v o &1 a
Falviviaugnaandesiululseiaunsusuiansndsaduinves@sduiusieseuuiasygig

LAZNIANITRY ARDAFUNTHUAINIANATEEAIUALEIAN TINVIINITVEFAINIAUATEEATLY

7 Keith Bradsher. The New York Times. China’s Addiction to Debt Now Threatens Its Growth
[Internet] 2017. [Cited May 24]. Available from:
https://www.nytimes.com/2017/05/24/business/china-debt.html

8 Gabriel Wildau. Financial Times. China deploys enterprise to economic stimulus effort [Internet]
2016. [Cited Jun 21]. Available from: https://www.ft.com/content/3d10e5cc-3754-11e6-a780-
bd8ed7b6126f’mhqg5j=el

9 Yang Yao. Project Syndicate. SOS for China’s SOEs [Internet] 2016. [Cited Sep 22]. Available
from: https://www.project-syndicate.org/commentary/saving-china-state-enterprises-by-yao-yane-
2016-097barrier=accessreg

10 Gabriel Wildau. Financial Times. China’s state-owned zombie economy [Internet] 2016. [Cited
Mar 1]. Available from: https://www.ft.com/content/253d7eb0-ca6c-11e5-84df-
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42 Sheng.A. & Geng.X. Project Syndicate. China’s State Owned Enterprises at a Crossroads
[Internet] 2016. [Cited Jun 28]. Available from: http://www.project-syndicate.org/print/china-state-
sector-gradual-reform-by-andew-sheng-and-xiao-geng-2016-06

43 Yang.Y. Project Syndicate. SOS for China’s SOEs [Internet] 2016. [Cited Sep 22]. Available from:
https://www.project-syndicate.org/commentary/saving-china-state-enterprises-by-yao-yang-2016-
09?barrier=accessreg

44 Xu.G. The World Bank, State-Owned enterprises in China: How big are they? [Internet] 2010.
Available from: http://blogs.worldbank.org/eastasiapacific/state-owned-enterprises-in-china-how-

big-are-they
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Wiulananuasegaluuiunindiiiuuinnssuuassnudsuinasy dnnsiuluiaminie
U3NISUINTUI N NR LuTyiulAswgnalanyzaemuazidaiuluasenu nidia (Wolf.M,
2016)*

v '
S a

et mnisanandaduneludsemalsinginnisiduliaiunsaivlamesiay
@oaman (Double Digit) W@NLYULANTUUUTENBUMENALANNN 817U A1ARFMITUNTNE
waznAneaselasiaieiiugunmaitsegluanivaue dnnundydyninisuanauiiu

(Overcapacity) Aa9AAUAINARDENTINLTVDIVITNTIVATY TINNIUIATDIUTENTILUNTUNG

v
(Y =<

YIauiiinguasniiduvessguiatiosiuiiufiigiume (Zhao B, 2016)*

¥ 1 [l
v A I

=1 a a Aao & % = a &

wenaNdfalianmnuainnisientivesningsnakarianisnisgdudives deadu
dadiuninndn 250% fa3AN LagnudtniaimuIednisunsnduazlaseasianugiu
(Property and Infrastructure Development) LfluaamzjuﬁﬁawﬁmﬂﬁqmLLasé’uﬁ’uﬁ‘Imama
son1sianesaylusiaduninduasnatnedem (Huang.Y, 2016a)" wenaniwdsy Uy

e o a o ¢ = ! a = vy A a

MIAUADNEN A UTNIATINTIWINNTIVUIAATEFARG 2.8 wazTgmnmsnduiiiuauinves
Spunaviestiu Jgwnuiliilinelmaaseld (NPLs) wazauiviasedynisuin1sw (Shadow
Banking) (Rhodes.W, 2016)*® @atlugdaymanulidetiunazanuliaumaaunavessian
duninduardayninisida dadiszuriluanssifeiiu (Huangy, 2016b)% aasnaulnteiu
4n112N198ATZAUTBIRIUNUAIT093ENIIUTEINABE19TIME LD N BN 589U IVDIARY

LaTN1ILIAABNITUIRUEDNUENUTEMALNENITAY 18 ("China is stepping up its

45 Wolf.M. Financial Times. China’s struggle for a new normal [Internet] 2016. [Cited March 22].
Available from: http://www.ft.com/content/28ea640e-ef62-11e5-aff5-19bde253664a

4® Zhao.B. South China Morning Post. Beyond the pessimism: Why sustained, healthy
development will be the new normal for China’s Economy [Internet] 2016. [Cited Jan 17].
Available from: http://www.scmp.com/print/comment/insight-opinion/article/190137/beyond-
pessimism-why-sustained-healthy-development-will-be

47 Huang.Y. Caixin. China’s Financial Risks are Really About Land Prices [Internet] 2016. [Cited Dec
7]. Available from: http://www.caixinglobal.com/2016-12-07/101024405.html

8 Rhodes.W. Financial Times. China’s challenges and their global risks [Internet] 2016. [Cited Dec
2]. Available from: http://www.ft.com/content/68fbf5d3-452e-3b55-8550-e83c0f1cc5bf

49 Huang.Y. China Business. The Financial Time. Cracking China’s debt conundrum [Internet] 2016
[Cited Dec 6]. Available from: http://www.ft.com/content/bbbe6a25-15c2-3968-bdde-
3c31e910fa84
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global power play," 2016)*° %39 aw%ﬂa"rﬂ@aaqﬂié"jﬁuﬁwé’qLm%@ﬁgﬂﬂwmwiuﬁqqﬂmwu
TnglamzUgmguniuduiiu vasfianwadeduszuuldldadlugniniasugioasemu i
Suald SnssauAnnsfelslusdansuninglunanfiontu (ShuliH, 2017b)!
parnnisiuiFuneuaueLazasvieuliiuisnufnaazauliidestuvein
amusenatefansnigiudveslaeionzedisbslugramnssuiiudyanznisuanan
Ay (Overcapacity) Ingusinginfinsiatiatiszuilunaiaiusdns (Bond Default) ves
Sinosteel Corporation e¢ Bohai Steel Group and Dongbei Special Steel Group 52U
ARt sEuiinSafiaecuas Sichuan Coal Industry Group 3ewnsdewienieluisie
uAtnasUFENATaULNY 7.5% naona 1wl yar 1 Mudiumeau uendinilunanmiustng
Fundertustnsyant 1.8 Awduneru uag 55 Muduneiu deidsazfadmuatisy

nelud 2016 wag 2017 MNEIAU (Zhang.C, 2016)°? 1ns1¥asusUwIANTNaN3U (PBoc) 34

'
a

Suldumsnissnegiielinistiemdesunisiu iansliRudiiuin nswdamiduduu
dnisnislsaleiasuil John.A, 2016)°° uenainisuinsdndlngluiunatvanidunivu
Aunsonvesdunudmsuldiglusugnidulussuusuimsiiesessuaudssanuilitly

AeliAaneld (NPLs) wagmstuiinniggiindulussuy (MakL, 2016)*

>0 Business Insider. China is stepping up its global power play [Internet] 2016. [Cited Dec 1].
Available from: http://www.businessinsider.com/china-global-power-free-trade-economy-2016-12
>1 shuli.H. Caixin. Editorial: Relax Rigid Growth Target to Create Room for Reforms [Internet] 2017.
[Cited Jan 4]. Available from: http://www.caixinglobal.com/2017-01-04/101033210.html

>2 Zhang.C. Business. Companies. State-Owned Coal defaults on bond for second time [Internet]
2016. [Cited Dec 29]. Available from:
http://www.scmp.com/print/business/companies/article/2057681/state-owned-sinchuan-coal-
defaults-bond-second-time

>3 John.A. SCMP. China’s strugeling SOEs may face new Challenges in gaining support from
government, analyst say [Internet] 2016. [Cited Jun 26]. Available from:
http://www.scmp.com/print/business/china-business/article/1981847/chinas-struggling-soes-may-
face-new-challenges-gaining

>4 Mak L. South China Morning Post. China’s big 5 banks lost 274 billions yuan in bad debt write-
offs in first nine months [Internet] 2016. [Cited Oct 30]. Available from:
http://www.scmp.com/print/business/banking-finance/article/2041402/chinas-big-5-banks-lost-
274-billion-yuan-bad-debt-write
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3.5 WRNURWULATYFAR

mgmakardadeuntdunistieduanuindenssvuiasugiadu dilugnisnsguia

a

dadulasonuinsmsdmiundlutlymisouinsnisufsuilaguniu (Supply Side Reform)
Tnefiunsnstsdunisadauagnisiudusalivayy (WongJ, 2016)%° sauvsuiuiasu
Tassaamaasughanniiennisdsoonuaznsudmdundn sulugnisfianinisuilag
anglutseinenazniauinisunuy naenauuiuildsunlsuieiidsfunalnnainuniu
(William T. Wilson, 2016)°°

wrariupssmeuassgiauatuagaiadululufismsiiaenndesiuns
m%’mﬂﬁwmﬁuﬁu ﬂmﬁgw%’mqﬂaﬁﬂﬂzym@iamiﬁmmﬂssmm’fJuﬁwﬁ’auJ Wil mnfiansanann
unuRaLATYgRauiarAatuuf 13 e wnu 5T (China’s 13" Five-Year Plan) wuin
wuananidununuidniini “fuesudeaniidniuesyusealuyn diese
Un# ” (A moderately prosperous society in all respects) #3538 “1nve18A1UTULT
wsgmansonanaliin sgutaduneieiiundnsusinanunielulssmadeussying
(GDP Per Capita) visiduasauniinielul 2020 lnsedendnnisdifey 5 Usenis taud
u§nNT3U (INnovation) N15UsEAUIY (Coordination) AMsWaL L Tufinsfuduandey
(Green Development) N15:UaUsziNe (Opening Up) wazn1sikustlu (Sharing) “1a< (PWC,
2015)°"

PHUNINAIT188LLD YA T ULNUNAUIIFINA1I98 19 FLVUIZAWITaReNe D Laane

=

Usziiuddgdsadonadesiunannisuasiudfnd1eius 8niaseunquiieaualasfuas
guNIU P17 dudsuuinnssunarenseaunalulad (Promoting innovation and
4'

technological advancement) N135U3uUAn15715155.0uL91904 (Reform of state-owned

enterprises) N135a4yulaseadiaiiugIuiiiosesssualnuduiiies (Urbanization and

> Wong.J. The Strait Times. China’s great policy dilemma : More growth or less debt [Internet]
2016. [Cited Sep 10]. Available from: http://www.straitstimes.com/opinion/chinas-great-policy-
dilemma-more-growth-or-less-debt

>8 Wwilliam T. Wilson, Phd. Backgrounder. The Prospect for Economic Transition in China Are
Questionable [Internet] 2016. [Cited May 05]. Available from: http://report.heritage.org/bg3112
>7 pwc. Prosperity for the masses by 2020. [Internet] 2015. [Cited Oct 28]. Available from:
http://www.pwccn.com/webmedia/doc/635835257136032309 prosperity masses 2020.pdf
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infrastructure investment) n1sWaudinauluey avnmuaznisfinyivesussyrvu
(Improving people’s health, education and livelihood) aasnauddtasuairusiuelu
sgeulan (Promoting Global Collaboration) kagn15ALAEN1TAINUTENINIUTELNA
(Foreign trade and investment)1a= 1{usu®® ofls mnaguanuvesusuinmiegansedu
913N8171A71 STUIadULuNSHAILILATYIRY0E 19ATEUARUTOUAUMIENA LA nds ALY
waziasuasegualuluniesugioseninsUszimalundoudue (‘China’s 13th Five-Year
Plan: Priorities, goals, and opportunities ", 2016)*°
Tuvauzifonfusguaduldfidunisuizuianagns (Strategic Transformation) e
dsszansamludunisudn neldudn “Made in China 20257 Taglsnatimangld

o w [

Flugael 2049 Juaslufirdrdglugnanssunisuds Meidsguias laivuadssiiu

<3

Farulumsufsudensounquiiuuinnssuuazimaluladeiunisndn daasunazsiam
goanmnssuudnsiieadestunisman duwanden savtsimungramnssuitng 10
gaamnIsuissunaliinisdaady o1fitu fumsauwmadiugs (T) siusud (Robotics) gunsal
Wlen1saudaniesis (High-end rail transportation equipment) <8< ("““Made in China
2025° plan issued ", 2015)%° Fsdaunadiuldiwumadnanalinnuddusunstuniou
9RaMNTIUMBUTANTIL ANNMUazAsIndenaludfy duilugnisensefugnannnsy
uazuTsvdgrnAuliideanuannsalunswistulasaduayuliiduduniduvials
yae (Value Added Chain) lasadnenmsuanuazuinnssuvedlan aaendudaasulmianis
T¥¥ngAvdiuvsenovdnsgnielulssmmdundn (sauedudrduaniing) wasdadu

)61

drudsgnavdidglunisduasuidevimbdunisansluudndae (CSIS, 2015)°" lnasgunalv

nsatuayuauMIRuieNsUsUkazensERUNIAgRa N TsUNlusEAUT B ULaTIUNS

%8 bid., p.3-11

>9 Friends of Europe. China’s 13" Five-Year Plan: Priorities, goals, and opportunities [Internet]
2016. [Cited Jan28]. Available from: http://www.friendsofeurope.org/event/chinas-13th-five-year-
plan-priorities-goals-and-opportunities/

®0 The State Council The People’s Republic of China. ‘Made in China 2025’ plan issued [Internet]
2015. [Cited May 19]. Available from:

http://english.gov.cn/policies/|astest release/2015/05/19/content 281475110703534.html

®1 Center for Strategic and International Studies. Analysis. Made in China 2025 [Internet] 2015.
[Cited Jun 1]. Available from: http://www.csis.org/analysis/made-china-2025
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W14 Government Guidance Funds (GGFs) ®11L%u State Venture Capital Investment
Fund Way State Structural Adjustment Fund (SAFs) “1a* (Poon.D, 2017)%
uannilusziuseninalsumassuiatiu Sulfduasuanusniossninsene
laglaussadennatndusIndelTagnsaansaun1sHaLIgaa M IsuaulauLuIfn
“Industry 4.0” wag “Made in China 2025” S¥13147U (HKDTC, 2016)°° maonaulinis
atdvayudnlguigdmivingainamuandeusamaliidiunamuniglulsamaunin
Badu IﬂEJL"ﬂfﬂﬂ’gﬁ\‘iﬁ,ﬂﬂ%UIUﬂ@J%Jﬁqﬁﬁ%ﬂﬁﬂU%ﬂ?iLLﬁSﬂﬁLﬁu iﬁuﬁ’jﬂﬁﬁﬁﬂﬁvﬁ?mﬁ‘di%%aLLGU'QS?JJU
Tulassnisasnulassadreiiugruaelulsema Snvialiansusslosifunguysiasiend
Wiguwinfutnaamuiu (Nan.z, 2017)% Fsaenndesfiuuuinansimurusemavosily
sUuvudanirsuadlditunuanndissemaliAnusslovdogiegean il dnsuussdiu
FananmagvieuliiiuiainisiiduiinszniteniaisuasionvuetvasnndesdaiuLas i
aeldnalanaindszneufunisldiadesieniadiunisiuedramngaslunisiaun
A1IAYAEINNTIN (Smart.C, 2017)” gnf388194%U Taiyuan Iron and Steel (Group) Co.

(TISCO) leusudilvaanadoenuwulIulauIed199u Tun1senseaulnaiuaiuisalunis

'
LY =1

wiaduieudinlugnannssumdnuazaunuiaanunmamisluiasasusema lnedinig

o

Weuazimwazwinnssuduiiduniou wenanideldfuunumlunsaduayunisiaun

62 Kozul-Right.R. & Poon.D. Project Syndicate. Learning from China’s Industrial Strategy [Internet]
2017. [Cited Apr 27]. Available from: http://www.project-syndicate.org/china-industrial-strategy-
lessons-by-richard-kozul-wright-and-daniel-poon-2017-04

®3 LKDTC. Research. China’s 13th Five-Year Plan: Made in China 2025 and Industries 4.0
Cooperative Opportunities [Internet] 2016. [Cited Jun 16]. Available from: http://economists-pick-
research.hktdc.com/business-news/article/Research-Articles/China-s-13th-Five-Year-Plan-Made-in-
China-2025-and-Industrie-4-0-Cooperative-Opportunities/rp/en/1/1X000000/1X0A6AZT7.htm

64 Nan.Z. Business. China Daily. Door is opening for new businesses [Internet] 2017. [Cited Feb 6].
Available from: http://www.chinadaily.com.cn/business/2017-02/06/content_28108873.htm

85 Smart.C. Project Syndicate. Industry by Design? [Internet] 2017. [Cited Mar 17]. Available from:
http://www.project-syndicate.org/industry-by-design-by-christopher-smart-2017-03
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lasansieneliiderimidunisansluuy saiadldiusuddgnslugaainnssundanu

gnanssuNsluuazeINTA naensugnannssulesiulsema van®

3.6 maufguluilagunu

it} mﬂﬂmmﬂw,ﬁ‘”aaéfwiaﬂ'ﬁﬂagﬂEﬂqqﬂﬂmu (Supply-Side Structural Reform)
ﬁ?ummsmﬁ’wLLuﬂlﬁaammmﬁqﬁwLﬁulﬂw%mﬂﬁuﬁgqmiﬂﬁgﬂﬂalﬂmmm (Market) Lay
nAsy (State) Wiz AnsnmBstu uarfiotndunmsufsuiummaauazgananiens iy
(Xiaojin.R., 2017)° vi3perazaznanléindunisanguniuiildiussansaim vasiiiy

gumMuniivsgansamieliaenndesivlastasivesguasregiunangaulagonfounuim

9

[

Yoan1AsFuazienyuluN1TaTNENnaTeINTEUIUNNTUTUMING1 (Zhiming.X., 2017)°%
wwmstunsuntalymiesugiavesiguiaiu e n1susulassaiiessuauniu
(Supply Side Structural Reform) ¥1n#ia1sauuIARINYIRALIUANYIINGI1 N15UYFY
ansthlugnisussquamsnunmsiulaasvgaldlaserdoiuaiesdofunstuuanis
adamudfuiienszfuliAnnnanduduazuinisliaenadesiuguasd uddmiunsdl
éﬁ’ﬂﬂénﬁ?ummﬁmmaﬂ%uL‘ﬁuhlﬁmsmiﬂﬁgﬁLLUU&ﬂLﬂéaﬂﬂgﬂImﬂa%ﬂﬂ (Overhaul) tiloan
guUundaguniudniiu (Overcapacity) lnsenfeia3osiloniasnun® (andumu)
paenauNsIinysEanEanmsnanlaesguiasziinnidlunsufsuidieliulainnaln
mﬂqﬁ?w:‘f]ulﬂasmmwau DU msﬂﬁgﬂmsﬂwﬁ%’gmaL“fluﬁmaa (SOEs) Mskitun1s

l¥31801a%7 (Msandiuuleurgvingaaulssann) saunanisneni (Leung.C, 2016 )%

66 Xiaojin.R. & Shuiyu.J. China Daily. SOE shows its mettle with manufacturing upgrades [Internet]
2017. [Cited May 2]. Available from: http://www.chinadaily.com.cn/business/2017-
05/02/content_29158904.htm

67 Sheng.A. & Geng.X. Project Syndicate. Beyond Structural Reform in China [Internet] 2016. [Cited
Jul 29]. Available from: http://www.project-syndicate.org/print/china-supply-side-structural-
reform-by-andrew-cheng-and-xiao-geng-2016-07

68 Zhiming.X. & Yanfei.W. China Daily. Supply-side reform ‘needs a big push’ [Internet] 2017.
[Cited May 17]. Available from: http://www.chinadaily.com.cn/business/2016-
05/17/content_25310948.htm

69 Leung.C. DBS Group Research. China: What are supply-side structural reforms? [Internet] 2016
[Cited April 07]. Available from:
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naanaun1sUsulaseas1an1edungseileu (Institutional Reform) wagn1un134ileq
(Political Reform) LilesasfunswaiuAsugiegsdadiunagnisidulalug (New Normal)
ALLLINITDIsTUIadulusTegaaly (91Aan15uslnAaINNIAATISOULAZNITAIYUTY
AaeNyY) (JinK, 2016)"° 917U MIMruALleUEkAs MU TEUUT AT 1NMUIg Y
yosmafsdmiulidInymeiunmsiuundgunavesdulifAemnumngandunsamne
(W. H. Xiaoxia.W., 2017)"

uananiaresanngizidevluduussnu fau wasdunuandedy nfiude
Uslonillsimaonsuinnsamuliagmnuazionndedy nihnsuizuadnannoliin
fornalusuguad naenauairsmaliideiudensujsuminazamnsaussaraduiale
pgawiae (Beonaznsznudelafiosnimuesisuialuinsuimsinnsilifduszansam)
(WsJ, 2016)” uiifuifisaniangsvdensefuiasusAafisaviniy saufsenatiluganie
iswgiaruividensyiisneliiAndngaiasugRaldluiian (Regan’s Chinese Echo ", 2016)"
wumslunisngaasegavesiulurissesinatdudu lnserdenisvenemanuni

(Credit Expansion) ¥esn1agsnadulviegluseiuiiasdu uazlitenyuvesdudunidiusiy

'
P

Tuussennisyuraduaduayunelviinusednsainlunisadugsiauingedu

9 9

(Privatization) sauvisianeugsianlivszd@ninmesnainszuu laganunuinvesniasy

v
a Y a

atvaywenvuslgnalnnaiags Bnieufiunianistulunieugduielviannulusdla

Y

https.//www.dbs.com/aics/pdfController.page?pdfpath=/content/article/pdf/AlO/160407 insights
what_are_chinas_supply_side reforms.pdf

70 Jjin K. Economics. Project Syndicate. Overhauling China [Internet] 2016 [Cited Feb 11]. Available
from: http://www.project-syndicate.org/print/china-economic-dynamism-political-reform-by-keyu-
jin-2016-02

71 Xiaoxia.W. & Wel.H. Economy. Caixin. China Issues New Plan for Supervising Local Government
Finances [Internet]. 2017. [Cited May 4]. Available from: http://www.caixinglobal.com/2017-05-
04/101085921.html

72\ J. Review & Outlook. Beijing’s Supply-Side Strugsle [Internet] 2016 [Cited May 17]. Available
from: http://www.wsj.com/articles/beijing-supply-side-struggle-1463517902

/3 The Economist. Regan’s Chinese Echo [Internet] 2016. [Cited Jan 02]. Available from:
http://www.economist.com/news/china/21684804-mystery-xi-jinpings-supply-side-strategy-regans-

chinese-echo.html
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)¢ yananddaduuiAntunisialenalienyu (Melukay

waziluainaunBetu (€, 2016
AraUseine) arunsaduidrveduianisvludnuauesiuiunaie 9du (Mixed Ownership
Reform) Tuunsianislageniiulufanisiisuilesiuanuiuaawesud nine1nsm
555UIAANG (Wildau.G, 2015a)" 1y nsdnassuaznszaeferuiiieitignszuiunsszan
YYD Baowu Steel Group dmfuliindszansandunisuiemensimunssuuatiuayy
nstereaaulall (Mnngudieriulva) (KaixiH, 2017)¢ naenguativayunisszauEuny
runanandnnindlaefnassiansrfiiaunmuaz dadduamd dgiton1sufsusnde
(Wang.F, 2016a)7 sauvian1sadnduinsnisiungnuneiiiedsduazatounianisils
UsAnSam (Zombie Enterprises) Wiadfinainudssuazainudemefionaiafessuy
iseghalaenguuesina1alinisAuasemnivegadusssuuazgnssangmineg (Wildau.G,
2016a)"
ni13usnaeundynisuteiuainnieuenuindsiuainnserdenalnnaialunis
daasinineinsarsqgaireludszine Jun.z, 2016) nasaautudgdyninisdinusu
ilesnannsanuuAvesfians (Downsizing) wie usiusnisafamsiiieudlviymisneg

[

Tnasguialannaunusesiuuasidiunguasgdlnadaeiluy Aanisnsguiadudivenas

74 prasad E. WSJ. Ownership is key to fixing China’s SOEs [Internet] 2016. [Cited Jun 20]. Available
from: http://www.wsj.com/articles/ownership-is-key-to-fixing-chinas-soes-1466441214

75 Wildau.G. Financial Times. China cautiously embraces privatization of state owned-enterprises
[Internet] 2015 [Cited Sep 25]. Available from: http://www.ft.com/content/69253d76-633c-11e5-
97e9-7f0bf5e7177b

78 Kaixi.H. & Xuan.T.J. Caixin. Investors Back Baowu Steel’s SOE Reform Step [Internet] 2017.
[Cited Jun 1]. Available from: http://www.caixinglobal.com/2017-06-01/101096877.html

7 Wang.F. Business & Tech. China Pledges to IPO Support for Firms in Trouble Northeast
[Internet] 2016. [Cited Nov 16]. Available from: http://www.caixinglobal.com/2016-11-
16/101008407.html

78 Wildau.G. Financial Times. China bankruptcies surge as government targets zombie enterprises
[Internet] 2016. [Cited Jun 23]. Available from: http://www.ft.com/content/70aec7b2-3869-11e6-
a780-b48ed7b6126f

79 Jun.Z. Project Syndicate. Three Threats to China’s Economy [Internet] 2016. [Cited Oct 28].
Available from: http://www.project-syndicate.org/print/china-state-sector-restructuring-by-zhang-

jun-2016-10
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w3y laymiviayuazay (Babone.S., 2016)% uatawiiazindgyarudsslunaisgeuiniy
lunanduiunisusvuaztandaeeninenssragiruruumaaunldliiaussansaim

nIouduAn1TNTyiun1suvedunaztodninsiieg (Lardy.N, 2016 dauirludnas

o w

Wasuudasuazdeiuimuinis (Breakthrough) veawrswgiaduegslideszddsy (W3ans

[

UfjTRgnamnssw) (G.Bin.Zao, 2016)*
Tunsdivesmainuasidusegmisiusngliiuinndsuwlandalasaiisls

gUnuegiuldda Tnslamiglunianisudndeiguraatvayulinuwesnsiuuili

arwdrdayfunisandudunnsiifinunmuasduinsiudaunedenianssuiunmananuas

wlgguniu sauneldimalulaguazuinnssuiioiuyarwaziinuseansamlunisuén

£
a v

LaEAIANITINYASNSEisElANTY 7198 SsunalalduinsnisnieniunisadalasnEiie

<9

(%
Y

atvayunsusuliaiullegnfiussansnin sdanandagyioultianisliaiudAgmns
Tufifvesnsufsuuasnsiaasvgiasazdsnuluriodulmdululufismadeniu (Xinhua,

2017¢)%

a [

YaNNTUNISTIAUS ENLDNTUNTAINAINISALUNITUSHITIANISAUNSNEG (Asset

[

Management Companies; AMCs) 1115t 01%818nannsngnrIunszuIunsuuasmilau

4

\Junu (Debt-Equity-Swaps) 91nsurA1sn1dyd Nl Tgiluidiaes (State-Owned

a
7
Commercial Bank) Afotdudnuuimenilslunsunladaymilneilinsenudadiunisionses

[ 1 ]

g3falnesgusiogiale (Yangy, 2016)* (Bunisnszaranuidssvesninisludusnou;

80 Babone.S. & I.Stone. Foreign Affairs. The Costs of Reform [Internet] 2016. [Cited March 24].
Available from: http://www.foreignaffairs.com/print/1117051
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[Internet] 2016. [Cited Dec 19]. Available from: http://www.chinadaily.com/business/2016-12-
19/content_27704028.htm

127 Wang.F. Economy. Caixin. China to Include Autos, New Energy, Graphene Into Overcapacity
Cuts [Internet] 2017. [Cited Jan 23]. Available from: http://www.caixinglobal.com/2017-01-
23/101048256.html

128 hulim. Regulation. Caixin. Deleveraging is the Correct Top Priority [Internet] 2017. [Cited Jan
10]. Available from: http://www.caixinglobal.com/2017-01-10/101042270

129 yinhua. Business. China to press ahead with supply-side reform [Internet] 2016. [Cited Dec

27]. Available from: http://www.chinadaily.com.cn/business/2016-12/27/content_27784692.htm
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Uanialunirgsivlumsduimdeutasimuasugiavesussnmaiuluszessaluiluiiugu

d1fgy (Rutledge A, 2017)*°

Yagtunuirfanisnfispiudmesdinsiulsvessalivasmlsduladisadniios

1ng State-Owned Asset Supervision and Administration Commission (SASAC) laiUaLWe
Fuavdanuiseldwasiladulaies 0.5% uaz 2.6% audiu Saenadostunisiivla
YauAsEgNIAUlUIEAU 6.7% 6ol (Xinhua, 2017b)* TuvaziReriumnyssiliuaindnsivin
fnlssodunindvoshanismuieglugugilinamisarransadeduduuid il
wIeld uagdsnisanenlunisunladymvesisuiaasilugniseenveslymisndiviess

132 ! 1 1 [ o [ 1 =
LADYILINGTUEINIULUNTUYDING

ﬁmﬁiﬁﬂqmmmmum (Hongyuran.W., 2016b)
wansunumilugiugiansifgdudesiededisudumeanslne limianuddnun
FumudFudunadiuldan nsddausn uaeiannmsiuanusuile aaeasunisveny
Aansamuludinguussmasiisaasnduniem (Gang. W, 2017)'%
wiszartumnnazulaedaaunu Judusdyymnisszeimeiuasugia
{]ﬁymﬁLﬁuqﬂﬁﬁﬂﬁamwawéhmaé’mt,ﬂwgﬁaUssmwﬁa Ao {]ﬁwmﬁﬁuﬁlﬁﬁﬁm%
anasudiusitesuaziiuualtufiuannnitlussfuaeainvesuiaiasugia Tnsanzeg1addly
Aannsieguenn1AnIsiiu (Non-Financial Corporate Sector) Mdufanisaisgiiuiinves

34 @

(SOEs) fimuidealusAugILazaIINTENUNIANITRUNITTUIATS (WU.W, 2016)"** Sedaq

130 Rutledge.A. Forbes. Open For Foreign Business: China’s New Open-Door Policy [Interet] 2017.

[Cited Jan 31]. Available from: http://www.forbes.com/sites/annrutledge/2017/01/31/open-for-
foreign-business-chinas-new-open-door-policy/print/

131 yinhua Finance Agency. China Central SOEs Profits grow slightly [Internet] 2017. [Cited Jan 13].
Available from: http://en.xfafinance.com/html/Economies/Economic_Data/2017/295240.shtml

132 Hongyuran.W., Yuzhe.Z. and Wei.H. Regulation. China Confronts Danger of Large Debts With
Broad Restructuring [Internet] 2016. [Cited Dec 28]. Available from:
http://www.caixinglobal.com/2016-10-28/101001730.html

133 Gang.W. Economy. Caixin. SOEs Lead Infrastructure Push in 1,700 ‘Belt and Road’ Projects
[Internet] 2017. [Cited May 10]. Available from: http://www.caixinglobal.com/2017-05-
10/101088332.html

13% wuw. Economy. Chinese think tank raises alarm over ‘poisonous’ debt, with no quick fixes in

sight [Internet] 2016. [Cited Sep 2]. Available from:
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ofensTanstulymsinanegidaailnglusserduendonisuszaedailisssuniliiy
1t wezssiidunmsusuinsamsduguniulunaduiiiedestunianisiandes
reliAnramsiugUasdlasiinnsnsuiusidhgannraunauazinlugnisadaate tym
mﬁ?iuiuﬁqm ﬁqﬁé’aqmé’fm@ﬂﬂalﬂﬂ’jqéﬁum'iLﬁuLLazﬂwmé’qmaamuﬂ'ami'suﬁaaﬁwdw

AATFUALIBAYUATUAYUSEIINAY (M, 2016

)135

uenaINimnfinnsannueuiauasysRsatuaandiuldossiaauin msada
mmsmilelusziulan (Global Collaboration) sude3iFudunisanslus (OBOR) Liu
wuanilsisguialinisaduayuiiousainiguasssatymansqfidduegluszuy
wAsugia lasiiRanisvesiguansunumddglunsuszaiunnuiuiiolunainiifsewing

wuUsemesilan (PWC, 2016¢)1%

http://www.scmp.com/print/news/china/economy/article/2012380/china-drowning-debt-think-
tank-says

1% pettis. M. Carnegie Endowment for International Peace. Will China’s “Supply Side” Reforms
Help China? [Internet] 2016 [Jan 25]. Available from:
http://carnegieendowment.org/chinafinancialmarkets/62601

136 pwic. Prosperity for the masses by 2020 [Internet] 2016. [Cited Oct 11]. Available from:

http://www.pwccn.com/webmedia/doc/635835257136032309 prosperity masses 2020.pdf
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“There’s simple understanding of development: infrastructure first,
development second”

Dominik Mierzejewski

s ATysAaduatuil 13 Tdssyliegdaiaufaummensfauiiasugha
vosUszmady wilslunnmeiitisaivayumsiauiasugiadunssity “desiEudums
aneluu” (OBOR) nefiauddgluniswauiaiuuuinissenairisuiudesende aiu
Foules uazmusamilesiuduvesyadeslurannvaiegunuy

wizaziiu uniddliauddydenisesuieteiBuduneaelvuegisaseungu
souduisludnasusio ulevenasnisidiesseninsusene sauvisludsauduag
uennitesueliiiuie nsiesnduluaznisveefvessruuATsgiakarAATIAI9N
mMywanndediiun Sudenlesludeiidnlddiudslunats (Multi-Stakeholders) Ingtaniy

89faN15uaeSTAvIRIULALLATUFNIIY

4.1 Yassudunneaslnulnedaay

a v

Y90 A.A.2013 UsgsIu5uRdIuRe guvesdulmitnaueuunfndinieg wduniseie

lmimil,t,mﬁmiwﬁ 21 9m19uUn (Silk Road Economic Belt) wagn1anzia (Maritime Silk

'
o w I LY

Route) #30d¥aeiadn “One Belt, One Road” Falunuinnsddgaisguradundndueguy

HuguveIn13asenudenles (Connectivity) T8nINAINIARITINIARIUUTENAATGY
11AN31 60 Useinanilan s3uneATauAauUsEyInsuInnNiaTmilaveslan wagAsouAqy

HNUNTIANMIENTNYINTIUNAINUES 75% wazAnduuinnin 40% voindniueiuasiy

'
a

s1¢ldvaslan (GDP) (Shepherd.W, 2016)' lngUsuinasnaqfifidiufedosasldusslomd

137 Shepherd.W. Business. SCMP. China’s one belt, one road plan covers more than half of the

population, 75 per cent of energy resources and 40 per cent of world’s GDP [Internet] 2016.
[Cited Jun 21]. Available from: http://www.scmp.ocm/print/business/china-

business/article/1978396/chinas-one-belt-one-road-plan-covers-more-half-population-75
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91nn1sAkaznsivlaneanuasegindudidy naenaunrusauiios ua1a9ga1uan
(Cooperation)

mnfinnsanlasdandaindedidudrsfug nuitseguuiiugiunuadnves
avUszrmAlunisegsamiuegadud (Coexistence) wazgnaneneailiunsouuuifniiioss
a¥reanudniefilavselovdsinduluyndid Hadruuleuns (Policy Coordination) N3
ouloadulassainsiiug1u (Facilities Connectivity) 3¢ (Unimpeded trade) nnsysas
N15AIUN198U (Financial Cooperation) wagUseunvu (People to people bond) lasnaln
anusaniievininauaznynifdunalnduindeundn denseguunundunisseides
AugRaTa 6 1dun1e (NDRC, 2015)*® Susznaudae aswiugiaidelvdnisun seides
wiswgnanedlnide-Yale seildvuasugialolianals-toiensiunn seileesugnadu-
Unfanu wazszidsarsugiatinanne-du-duie-deouuns (L, 2016)'°

MevasgAn1suszyuliznanvesfiluniinisussgudunisangluadisieniny
$ruffesgninessimaannfiidisiunisuszyudsasuinlunaainisalsin Joint
Communique’) Tnkaainisalléinenseuwinmieingie “anusiuile” seninsfududuld
WUINNVDIANUITZVIV mwﬁwﬁ’magjﬁmmﬁﬁ@LLawé’ﬂmimaaLmaqmiaiéﬁ’aﬂa'ww Waid
waaen1sallinudAyon1saEI8AINILATEERANITALAENNTAVY VUNalNAaIALAE
ussTiagudsiidusensuluniianna muiduasurusauilelunateadiu dwiundnnisal
ves9auniionsnguuiiugiuvesnisiaanuagldusslovudeiunaziu Taglénalnnnsg
USnwmnsesiuiu nsadanune1e1usiniu aaensunsiuslunadssloviograiniey

S3uAU (Xinhua, 2017d)!%°

138 \DRC. Vision and Actions on Jointly Building Silk Road Economic Belt and 21st-century

Maritime Silk Road [Internet] 2015 [Cited Oct 20]. Available from:
http://en.ndrc.gov.cn/newsrelease/201503/t20150330 669367.html
139 Hill-Choi. L. SCMP. China’s one belt, one road initiative set to transform economy by
connecting with trading partners along ancient Silk Road [Internet] 2016. [Cited Sep 20]. Available
from: http://www.scmp/print/business/china-business/article/1978450/chinas-one-belt-one-road-
initiative-set-transform-economy

140 The Belt & Road Forum. Joint Communique’ of the Leaders Roundtable of the Belt and Road
Forum for International Cooperation [Internet] 2017. [Cited May 15]. Available from:

http://news.xinhuanet.com/english/2017-05/15/c_136286378.htm
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4.1.1 TosisuvludiinnaAsyghe

o X ! YiI Y aa [d o £ & 1

all 019na1laTessuy Wulasansiaulassasisnugiuuuinivgves
FuBATANUFURUSHRNAUINTNIIAUATYFA L UAN1IENNSHULI NI ULAT YN AT ABAN
nsdseanang wagliaunsasnwssaunisiulela msigasiu wnAefnaUTeualiou

ENEANER SN THMUITE e 8110 ULAEAIANTIIINI TR UL ILARTLAINNTARINLATIAI

}2 a

Hugulunedl naenaun13Uf3UTelATIa3 19N 190 ULATHE AN UL RINLATEFAD

I
=] LY N

AglulsemanIngadu Wangain1siulnveriarda TIunsylgvanldesnisiiuaznig
< a [ v a v oa ] v
amunaenIuiunsdanaiainile wazundaymnisedaduiungludseng Snnsansunu
Mansinas ludaasegaaninsainlassadeiugiudiuinunganudeinsauaiag
U3N1591nTunazdIasogaaInnssuiosdulazasygnavesUssmmduaidu Meilondy

N1FYTUINTT NMIaTeANNTINieTendneiunan1sUTEa i AURLINIIN veIUseine

a

) paonaulalondliiuniaenvudysnd

Uanenmatudunalnduiadaundn (IMD, 2016

ulvasuduszmannsiuudumeanelnug (Go Out) waglUasun1saamuaNaIALeNYLY

euaniuamungluIuseuiu (Bring In) (Dong.C., 2016)'*

wonInddioranunefinisdregiunisuanvedulidiusemannggnasn

LEUNI9 kareAENISaNleaRULATIAT 1IN UTIUTENINUTENALAZNITUTINTIAN1SYLY

)143

gumuliiiaUssleviliieatuayunisnisugeduauasuinig (Hofman.B, 2015)' sauns

gnuerinduidnsddglunistunfowasvghalanlinduun@iulndnassinenisnsesuln

a

NngUasAuarn15i1eu uegslsnausndudesefomiusiuiionnvaneqdelunaisg

9

)ia

anudunalandn (LeongM.L., 2017)"* andaegadu BHP udemduiluniingsiadudn

" IMD, One Belt-One Road: China’s Re-Engineering of the Global Business Environment [Internet].

2016 [Cited Sep 25]. Available from : http://www.imd.org/research/publications/upload/57-One-
Belt-One-Road.pdf

142 Dong.C., Davis.M., Li.P., & Yu.S. Lexology. 2016: a new year, a new road? One belt one road -
China’s new outbound trade initiative [Internet] 2016. [Cited Jan 15]. Available from:
http://www.lexology.com/library/detail.aspx?¢=91c87904-e1c5-4231-a9bd-e66008c01d47

143 Hofman.B. World Bank. China’s One Belt One Road Initiative: What we know thus far [Internet]
2015 [Cited Apr 12]. Available from: http://blogs.worldbank.org/eastasiapacific/print/china-one-
belt-one-road-initiative-what-we-know-thus-far

144 Leong.M.L. South China Morning Post. China’s belt and road strategy offers a winning growth

agenda formula, and the world must get on board [Internet] 2017. [Cited May 31]. Available from:
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TAAA NS ULASIUAINUNSDUTDISUNISLAULAYDIANUABINISAUAITININLAAN A1URU

vowns 187 1usu dusulasimanauilassadeiiugiuneldtesisug (Bloomberg)!®

mniasanlugelsedndnuinidedialdenarts uanainaziilugnis
neaselassadituguuualiylurunfofudududisdaadilianlassnensd ms
WAR WaruIns vieonaaznanuuugUssaldin WelafinuiiAanisreaiiwinge uie
aumdu fudnazidrgnatnuazduilnaasiniu anauinisfagnuanluiiedian (YiuE,
2016)™* maspaureliiinnisiisnuuarlininensaegieniestunisdeassfiugiu
ag19uvIAa (WSJ, 2017)'

A1AgINTelAuanIUNUIMAIAYBIlUUTUNAINATITI209TULALAIIY IR LD

'
= U

IWEJLQ‘W’]%@EJ’N@Qﬂ@jiJﬁﬁlﬂﬁVlﬁiﬁUﬂaL‘fJ‘lJLf\]yWSUEN (SOEs; State-Owned Enterprise) el
yesnaneadielassaiisiugiudieg msdavnalulad gunsal uaztannoadrasiegd
Aerdea Gelasanisineqiuendeanuiuiieduiiossviteiguazionsuluiunisamu
(PPP; Public-Private Partnership) Iage1dsunaaiiunuainsuiasifienisnasyueiu
Imqa%ﬁaﬁugml,mmt,%a (AIIB) nosvusdunsanelug (SRF) “a (PWC, 2016b)'* uonanil
nAugsAvenyu (Private Firm) §aanunsanademlanianiegsnalaanusinngnisalaangy

nAIAsgUIafeaunatunungseiisunazeIuigANdEAInAan1UTENOUTINALUY

http://www.scmp.com/comment/insight-opinion/article/2096323/chinas-belt-and-road-strategy-
offers-winning-growth-formula

145 Bloomberg. South China Morning Post. Belt and road ‘a chance like no other’ for businesses,
top mining firm says [Internet]. Available from: http:
http://www.scmp.com/print/news/china/diplomacy-defence/article/2096489/belt-and-road-
chance-no-other-businesses-top-mining

146 viu.E. Business. Global Economy. SMCP. ‘One Belt, One Road’ infrastructure seen as catalyst
for new trade growth [Internet] 2016. [Cited Dec 2]. Available from:
http://www.scmp.com/print/business/global-economy/article/2051138/one-belt-one-road-
infrastructure-seen-catalyst-new-trade?utm_source=

147 s, Beijing Spins a Web of Chinese Infrastructure [Internet] 2017. [Cited Jan 16]. Available
from: http://www.wsj.com/articles/beijing-spins-a-web-of-chinese-infrastucture-1484560801

148

PWC. China’s new silk route-The long and winding road [Internet]. 2016 [cited 2016 Sep 24].

Available from : https://www.pwc.com/gx/en/growth-markets.../china-new-silk-route.pdf
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ANUIENA PADAIUNEIUAUTILL DA U A TR I NN TLLa AU TEImnAlUAUASe)
(Sabine.P, 2016)'*

4.1.2 o3 sululiiuleviswaznisillesseninlseme
wnAssanantwUisuaiougadeluvedamatuilaenidulugudnans

Y
150 o Y1 ay o

(Sinocentric Globalization) (Stewart.D Eisenman.J., 2017) aﬂﬂy’qé’qﬁalmnaamﬁﬂ W
LﬂéaaﬁaﬁwﬁﬁgL%au‘lamaﬁﬁwﬁﬁyﬂgﬂﬁiamsﬁwLﬁuuiammsmwﬂszmﬂ (Foreign Policy)
nagnauuleutenglulseing (Domestic Policy) tnsgniuSeuiisuiulassnisunsuyadves
ansgiondenisnaiuninudiuiioseninsUsemaduiasegiadmAuludnuasngaia
(Multi Cooperation) Jauunfadinandaenadastuuuiulovisnigainuduiussening
Uszinalugaadslnidnseguuuumannislimniieiulivsslonisudu fodunis
USudsuuunleuiedumssisUssmedieanusadoamuluniseninssamadedundey

[y

Aussnudymdefinmivunnuseweeguazi uonanilud iRty wmsddyues

=

Fulumsddunleviefinanlvussaradietuendunisdenusanaiieausseulauis
Hudndy endegratu Fudenlaazysanmslasssdegfusadesiuannmasugiag
318y (Eurasian Economic Union) “a< 1usfu (KaczmarskiM., 2015)*! uananniiéauesin
Juiisaedesdiolunsneulfanssrlunsdianszlddniuulovsiinumieds (Asia Pivot)
FensssasniieliAansussatennawiudiumgnsmaniuiiniaiuedouldinies

winth ("China’s Silk Road Strategy *, 201552

149 Sabine.P. Business. SCMP. Long-term planning: China’s 21* century Silk Road Strategy with

take time to reap forward [Internet] 2016. [Cited Nov 01]. Available from:
http://www.scmp.com/print/special/reports/business/topics/one-belt-one-
road/article/2041873/long-term-planning-chinas-21st

150 Eisenman.J. & Stewart.D. Foreign Policy. China’s New Silk Road is getting Muddy [Internet]
2017. [Cited Jan 9]. Available from: http://foreignpolicy.com/2017/01/09/chinas-new-silk-road-is-
getting-muddy

151 KaczmarskiM. OSW Center for Eastern Studies. The New Silk Road: a versatile instrument in
China’s policy [Internet] 2015 [Cited Feb 10]. Available from:
http://www.osw.waw.pl/sites/default/files/commentary_161.pdf

152 | 5.C. The International Economy. China’s Silk Road Strategy [Internet] 2015. Available from:

http://www.international-economy.com/TIE_F15 Lo.pdf
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oils de3Bufinandafsilestunisainslassnevesiusingseiulands
TuindeusenalnauiniletiludnumueyiniAuasnnnd suimsadessdonasugh
finsounguuainvanenivud Samuuszifuisniesiunsuiuussarusnuuleuisuay
gsmansvoussmeliaonafowuandululufiamafeiu aisaostadedisiude
i duiiefeiidsmadonisussaradiiavesuuifndenan (Yafel, 2015 ) insgayii

[

AIUINSVBINTLUIUNISUS N®IN3 85U UV RaLTNAelanTauAINs i aluLAay

!
a =

il
pimadaduranisinnsuiulssaussnisiuisnngdabdutess onfegiadunist
Ufnanswiuseuinedadouasudmauniusmiesnuannmasugiouiegside (EEU)
Iaennaosiuidunisaslnuiasugia (SREB) w3e nsneasesuidearsygiasening dude
wia wagdy a1 Wudu (MengziF., 2016 )

uananddotiiudanan gnuesindunisysunluduulsuieienis
aUssine isvgiakazauiunadudfivadosileioaussdenausslovileulignsmans
(Geostrategic Interest) “UEN?]ULWENL‘VI'WWEU LﬁlaéﬁmEJmmazmﬂiumiLﬁﬁ’lﬁw%wa’mi‘vm
53507 Taadunisdanaindmivaudisegnuesiu wasiunsdisuuisiuly
Ussinauanemaiiug efls Ssgnuesindutudnnisnisme (Debt Diplomacy) Tunsuansm
neulne uasuanidsunausslosilunsdiivssmerneg fifBududiedmuilassadeiiugu
liansodrsenilldnufruauasdanudssgansiunisiu Wy lunsdvossemeans
S Fssrauilymmiaudiuiu nssinilugnismesiulu Hambantota Port 3nnfd1 80%
(yarn 1.1 udumsogyneaaiss) Wuiuszmadu wazdnvaisqlasinnsdeegszwinenns
2597 a9 vise wiwslunsalsnnanequssmeadeUssaudgmmilauuiy anUedulmneu
Lﬁama%’uLﬁuaﬂuayué’mmiﬁmaﬁu (Chinese-Financed Projects) ':?wﬁu’amé"smﬁami

'
aa v

UImshughanisveduniispdudivesnduguinisuny (Chellaney.B., 2017)°

s

153 Yafei. He. China US Focus. Connecting the World Through “Belt and Road” [Internet]. 2015
[Cited Dec 3]. Available from: http://www.chinausfocus.com/foreign-policy/the-belt-road-initiative-
offers-new-model-of-cooperation-in-global-governance/

154 Mengzi.F. China US Focus. Belt and Road Initiative Makes Strong Progress [Internet]. 2016
[Cited Sep 5]. Available from: http://www.chinausfocus.com/finance-economy/belt-and-road-
initiative-makes-strong-progress

155 Chellaney.B. World Affairs. Project Syndicate. China’s Debt-Trap Diplomacy [Internet] 2017.
[Cited Jan 23]. Available from: http://www.project-syndicate.org/print/china-one-belt-one-road-

loans-debt-by-brahma-chelllaney-2017-01
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4.1.3 Yassudunisasluululifanuduasnislukaznieusn

dmduiiivosanuiuasianislusaznisuen fanuisuieadoulesiy
Uspifiuauifunsisludnuasiduauifunduguuuuii (Traditional Security) wagaa
sfuasluguuuulng (Non-Traditional Security) Ingtanizag1edidesimi gnuasindy
w3nsiloddnlunisatuatunisudlelamluituiidoms SunnvesUssmaiuluandnnses
nuesduiins (ngldiasughaduiai) Snisdegnuosinduuuimmaddylunisquaniiu

JUAMNAUNSI UL ARED 8 TAMKAT AU UAI I USEEEe1Y (McBride.J, 2015

156 A . v y o 4 < X o4 o v o
)77 INDRBUAUDINDAIIUADINITATUNAN T UNENLUINVULIDUYIADANADINY

syfunMstaLAsygRiavesiy suhdadunsannisiandumenissudmdsnuiies
Eumnsladunands (Ermito.D, 2016)"7 Tpelanisdunsiildiadesnnuasiinulifiang
ﬁumqqﬁ%mwmmzmwma uam]’mfjé’qria‘[,ﬁl,ﬁmmauﬂamﬁmﬂmqﬂwﬁmwé’wu
(Integrated Energy Network) m"mmiL%aﬂaﬂmqa%’mﬁugmﬁmwé’qmuﬁﬁﬂaz%m%mw
(Qiang.L., 2015)**naonauiiludanusiudenundenuluifsiemniuun e Hadu
n1sneaselassadnafiugu nsd1srauazyaLileAuMILMEINE 11U nsTaILas
funiitesumaluladuazuianssudmsuanuuiiesundwilunafiunzia (Maritime
Energy Cooperation) (ChinaGoAboard, 2017)"™° wail gedldrudfgysanIuniinenisineg
(Counterterrorism) Tngiamgluiuiinfinisamululassadrsfiugudsogsenitsduiums

feasne wasUndoussnuyiunlvamuluisusewmednae (Economy.E., 2016

156 \ieBride.J. Council on Foreign Relations. Building the New Silk Road [Internet] 2015. [Cited
May 25]. Available from: http://www.cfr.org/asia-asia-pacific/building-new-silk-road/p36573

157 Ermito.D. Global Risk Insight. The OBOR initiative unveils Beijing’s ambitions in Central Asia
[Internet] 2016. [Cited Aug 30]. Available from: http://www.globalriskinsights.com/2016/08/ocbor-
unveils-beijings-ambitions-central-asia/

158 Qiang.L. Insight & Opinion. SCMP. China’s ‘One Belt, One Road’ offers energy security for Asia
and beyond [Internet] 2015. [Cited Jun 12]. Available from:
http://www.scmp.com/print/comment/insight-opinion/article/1820505/chinas-one-belt-one-road-
offers-energy-security-asia-and

159 ChinaGoAboard. Energy Cooperation with “One Belt, One Road” [Internet] 2017. [Cited Feb 2].

Available from: http://www.chinagoaboard.com/en/article/20259
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)160

#s001398naladndunisasluuvduuievialiougnseansni s
UselnAva93u (China’s strategic development) MunatsanIzA1Aulafdnnn wiouaiu
n1susudalassaiuneludssmeegranieugiu Snwisundslunfiseninasemeanay

161 & [y a I a 13
) DNVINLUNIULATEINILAN LAULAL

YguBnINan1IFIuAILITLAY (Loname.C., 2015b
s U8 ULATYENALANLAZAT19ANINI LN ULATEEAITENINUsENA (Yiping.H., 2015)'%

TwdsSunamuinlasesnisneadiesnegduiliannit 900 Tasins aadu
ANt 890 rumsnoaaiiants lnsannisinisamuresiunaonidumatud

[

3y
Y
FIUINGIN 4 SUAUVTEYARARTANITITYRINIeNTATUAY LA ULMaR U U UYIEY

<9

I

nalnvessunAsnatsvesdulugsurasnissduidives (SOEs) nasnaunesmuLdunaae
i (Silk Road Fund) wagsuiasiiienisamusmlassadisiugiuuviseds (AIB) 3nde
Hagtunuidaiavresmsasmulasassuesdunasadumadistuduidime fusiay
8OATINVRINITAMULALATY UBNINNUANBUENITaUlaensudITmuianiIsamuly
Snwarvesnadluforuluuidnsinegfiaustonsldudussneuluafusn (IPO) 3nde

(TheEconomist, 2016)*¢°

4.2 9o35udunsaglruniaun

naansMlugusssuusensmianiendinissisuveuuiAndainanalagn

Wouun Wrlugnisaseasianisiwenlesussideswasugia (Economic Corridor) Fallagiu

160 Economy.E. Counncil on Foreign Relations. What “One Belt, One Road” Could Mean for

China’s Regional Security Approach [Internet] 2016. [Cited Jan 12]. Available from:
http://blogs.cfr.org/asia/2016/01/12/what-one-belt-one-road-could-mean-for-chinas-regoinal-
security-approach

161 | oname.C. Macroscope. The economics and politics of China’s New Silk Road [Internet] 2015.
[Cited Jun 30]. Available from: http://www.scmp.com/print/insight-
opinion/articale/1829384/economics-and-politics-chinas-new-silk-road

162 Yiping.H. Caixin. Keys to the ‘Belt and Road Strategy Succeeding’ [Internet] 2015. [Cited Nov
2]. Available from: http://english.caixin.com/print/print_en.jsp

' The Economist. Our bulldozers, our rules-China foreign policy could reshape a good part of
the world economy [Internet]. 2016 [Cited Sep 25]. Available from :
https://www.economist.com/node/21701505/print
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audeserinlszmeludnuagfananiiiaunmsiaumihegusnis Tasenzogis
Bdlunsaidlassaiefiuguiivasatiuayunisuudsdiuuey (Cross-Border Transportation)
(Xinhua, 20160)'%* 1@y n1siauszidewAs¥Enadu waalnidy Falde (China-Mongolia-
Russia Economic Corridor) (Xinhua, 2016¢)'% §ﬂﬁgﬂizLﬂ83me§ﬁﬁm Urndau (China-
Pakistan Economic Corridor) aaenaufimuiatuiiudeludnymuslasaifiniusside
LWASEEAY 3U LwUta ulhe(China-Nepal-india Economic Corridor) (Xinhua, 2016g)'%
sasnsudndulfAnmadeulesmsvudssruusenmeldnaiaunadenlomaung.s
elval (New Eurasia Land Bridge) Wunasudugusssudnuszniswilslneandnaniudadu
deulosdrAgludunisvudssznitadunazanainglsy ilwduniadrluimunla
naeLduguENaIruAT uazNsALUIANTLEITINinIALLSIde (Commercial and Logistics
Hub) ﬂizﬁ"aiﬂajﬂﬁiﬁwuwmmmmﬂswgﬁaﬁmw (Special Economic Zones; SEZs) UFt6u
PeuauIULasAITAan U (Khorgas-East Gate Economic Zone) @aiimatundeuludiiu
TssadaiugiuwasAsssauasainsesiugaamnssuafiviainuaiedniisdaundonlu
miL%auimﬁ’umssuudﬂwmaG]EULL‘U‘U (HKMB, 2016)'¢"
wennimunisideslesvesassdislassadreiugruduauuinusie
(m3un) neldAdesied Sikk Road Economic Belt (SREB) Idderuintuduiudiuidunied
sy 3luidedmidrsiuneddenndasiuiimaunuasmmeia e1fidu msneadnsszuy
salvlmnudigeinlanuaslneianzedisluedons usonidesld nsdenlesszuusalaiin

ﬂizquiwdwuﬁ%ﬂaﬁ—wamim (Budapest-Belgrade) nannaunisnaadtadunissal

164 yinhua. Spotlight: Belt and Road, a promising initiative aimed at common prosperity [Internet]
2016. [Cited Oct 8]. Available from: http://news.xinhuanet.com/english/2016-
10/08/c_135737919.htm

165 SCMP. China, Russia, Mongolia sign economic corridor plan: Xinhua [Internet] 2016. [Cited Jun
24]. Available from: http://www.scmp.com/print/news/china/diplomacy-
defence/article/1980597/china-russia-mongolia-sign-economic-corridor-plan?edition=international
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Economy [Internet] 2016. [Cited Aug 10]. Available from: http://news.xinhuanet.com/english/2016-
08/10/c_135583627.htm

167 HKMB. HKDTC Research. Kazakhstan: A Modern Silk Road Partner [Internet] 2016. [Cited Jan

26]. Available from: http://hkmb.hktdc.com/en/1X0A50Y2/hktdc-research/Kazakhstan-A-M
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dFuUsIVNAUAT (Cargo Rail) 5¥ninedn3-unsa (Yiwu-Madrid) lagdl Yiwu Tianmeng

Industrial Investment Co Ltd. (Xinhua, 2016

A [

)8 Wugsuiinveulunisiiusn aaendudun1aaide-faysn (Chongging-

Duisburg) (Nan.Z., 2013)'® a.dun1ssaumuiusenitaniadsuazionyu (DB Schenker,
Chongajing Holding Group wazfanissalWvesuszinaiu Sa1des wazardaaniu)
(Macguire.E., 2013)'7°

wenandfamuindunssalnssninuiazglsulalauinmssnuanaidunig

N pgnaaeaelan-

TngenzldunIsuasduAmssaln (Freight Train) (Wilson.T.W., 2017
§uys (Zhengzhou-Hamburg) dsreusyaziainisvudasznineduuazylsvunnniiaie
(Sun.C., 2017) Auazlduniasenine@eru-yandan (Xi'an-Budapest) (Xinhua, 2017a)'"
naoAIUBY-aouAeY (Yiwu-London) Iag DP World Group lé%agimurvingeridniiie

Wanleanuvdun1esalil (Putz.C., 2017 )7 3nvaneasialasevnesaluseninuewde (Trans-

168 yinhua. Business. China Daily Europe. Yiwu-Mardrid train line boosts China, Europe Trade

[Internet] 2016. [Cited May 6]. Available from: http://europe.chinadaily.com.cn/business/2016-
05/06/content_25101997.htm
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170 Macguire.E. & Anderson.B. ‘Silk Road’ railways link Europe and Asia [Internet] 2013 [Cited Jun
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days-obors-british-connection/
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Asian Railways) uazidunissalvisenglusdluieiionans (MengziF., 2016)'" SniadeuuTy
Tasstheuazidenlodlaseaiesalinnuiigessninedsianuuazguiuianiu waznsnieaing
solwAnuSgadeussrindine-Baduya nusealn-aeu (Gallo.E., 2017)'7° nins
douloslasstnefeszuunedsssaviutedifauisusznisludanada seluduaaig

a v 1 1 o o v

uanAsTesILInIsasielfiAngUassalunisvunisdudiseninans Snvededifadiu
ngsuidouihienadouduinsgruieatu (wu, 2017)7
nsulavendunissalnssninaegiiniauenainazasviewliiiuienis
YEUFINNNIAEENISRUIANINATEgRaNaY Sazviouliiiuiainmaiulavesgnaningsy
yudimeTeaenndostudsiguiaiulvinsatiuayu duasy wazndndunsziiainnis
mmammﬁﬂmssaiwe?fa%’glﬂuL%’waqﬁamﬂ@EJLawwz China Railway Rolling Corp. (CRRC)
(@anzfeulunaandnnindideslduazgons) WhlufuansddyilonouaussingUssasd
nesuAsegiantglulsema nasnauingussasanuulovisnisUsemaniglauiun
Wevtemidumameluulua (M, 2017)'78 el mevdinisausuuasdndofanmsidluuas
fneUsena (Shuiyud., 2016)'" ilidaanuaiusalun1siyetiues CRRC Lﬁ'mqa%uﬂ’jﬂu

ausuusazimalulad wansliiuiernundenlunisudstuidduszaugiiniauazszaulan

175 Mengzi.F. China US Focus. Belt and Road Initiative Makes Strong Progress [Internet] 2016.
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initiative-makes-strong-progress
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[Cited Jan 13]. Available from: http://thediplomat.com/2017/01/the-limits-of-chinas-silk-road-to-
europe/

178 Ker. M. Staff Research Report. U.S.-China Economic and Security Review Commission. China’s
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11/29/content_15533615.html
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[y

nirneundgyiuauassadifnrisaninnsudsiungluaingiau

9

mﬂ%u (Zhong.l., 2015a)'®°

sreduqlunilandedaususmludnunsifont Wy MsaIusIuRanIsees Siemens wag
Bombardier (McGee.P., 2017)"®! sauandnyanznadusuamnwvesdud wavgunsal
(Wuw., 2016)"#lumenduiudmivinamudslviyuuesadauindosuinnveaianisnaingnd
“ azﬁaumﬂﬂ'15?§amwé'ﬂw%’wﬂuigéfummﬁqqaEJNmmﬁaLﬁauﬁ’Ué’mwﬁwiﬁ (Zhong.l.,

2015b) &

4.3 Yo sudunIeas UL

Tunsdimadelassadaiiugilassemamgianielduuan 219 Maritime
Silk Road (MSR) WUdﬁ%uIﬁLsﬁwiﬂaﬁnuluﬁwL'%aﬁmqﬁy’wumLﬁﬂLLammﬂimﬂummaq
pimevlanlnedsuasinsgdudvedinisatvayudunsiuluans guuuy sausid
Aansiisgdudives (SOEs) waznmenu (POEs) Aesatfuayufunsasmu Msnead
STINSUSMSIAM SIS0 Bnfegnay China Overseas Port Holding Company la5u
dvslunsigvinge Gwadar (Untda) s 2059 sausa China Merchants Groups (CMGs)
Idnludevuluvinde Djibouti uavasuneai wiFeiiosesiunsvudsfinesssurAman

(C. C. Kynge J., Kazmin.A. Bokhari.F., 2017)™® uagsasasuiuiudiluunilasuansfiem

180 Zhong.l. Barrons. China’s Rail Giant CRRC Set for High Speed Rebound [Internet] 2015. [Cited

Sep 8]. Available from: http://www.barrons.com/articles/chinas-rail-giant-crrc-set-for-high-speed-
rebound-1441696596
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global high-speed rail market [Internet] 2016. [Cited Jun 27]. Available from:
http://www.scmp.com/china/diplomacy-defence/article/1981926/chinas-bullet-trains-race-win-
global-high-speed-rail
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boom-1433754952

184 Kynge.J., Campbell.C., Kazmin.A. and Bokhari.F. Beijing Global power play. How China rules
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N139%1uN1S (Liang, 2017)'*° uen91n# China Merchant Port Holding ldussadennas
Siudguransaent lunisidnfensesudiulnguinndt 80% yad1 1.1 Wuaumsegy
poaans-lu Hambantota Port @slg3umsatiuayusunsiudmiudduain China Export
and Import Bank (CEXIM) 1@® Sinohydro wag China Harbour Engineering Company
(CHEQ) aua SuraveulAsINis wag China Communication Construction Co. (CCCC)
)186 5

SulnYaUIUNBE319 (Chowdhuryin.D., 2015)'% 8nvis CHEC laussadnyaatuluddinsy

(B A ' [

N13WAUIgsaL3a3Iui U COSCO Shipyard Group 8n6e (Mooney.T., 2016)'® naanau
Sguaduuazasaenidelaussatenniniuludnuaeszuiaduiguia (G2G) yae 1.4 sy
M3BYADAANST d1msunease Columbo Port Tng CCCC Sudnwaulun1simuIlATINTg
Aanana7 (Dibbert.T., 2016)"

siadl danudnindudiluasmuluninge Piraeus luusenands Tae China
COSCO Shipping Co.,Ltd laus5atannassaufiu Hellenic Republic Asset Management
Fund (HRADF) lun1siienneiusiuau 67% yarn 418.8 Auimisgnoaaisansss (Xinhua,

2016

185 | ee Hong Liang. Sea Trade Maritime News. China Merchants Group to invest in Djibouti Free

Trade Zone [Internet] 2017. [Cited Jan 17]. Available from: http://www.seatrade-
maritime.com/news/middle-east-africa/china-merchants-group-to-invest-in-djibouti-free-trade-
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-2)"FuaznIouaniunisvengvinge saunimuilaseaiienugIuLae

190 mapmaudnll

guavrnIsudatiauivesasfunsiitlanisgsialusuian (Nan.Z, 2016a)
asuluringe Kumport Tuuszinansfdagusuunisamulululudnvasiuiudiuduy

5¥1119 COSCO wag China Merchant Holding (International) (CMHI) Iagviaalavinnisidn

1%
Y a

ForuAnlu 64.5% 910 Fina Liman (ae CIC insatuayudunistu)

[

wananiiguraniglavulisnuniiiuguaniuumiayns (State Oceanic
Administration) lamuuaideviaidesisuidunisanglnulunimeialagssyaisedrfgia
nsrvIuMsEsHauazLanUdsuauTiuiieluvateiiiegalaning aveunay YJURLA
Y ¢ Y] AU A v & & A .
LLazai’maiiﬂLWa‘uiiqmiwmu’mmﬁluiug’mmqumumuawummwua (Blue Partnership)
wanNiidevimiasna1ivdemdeiansldussleviannine NI neTsuIANIameLa 19
getiy AolvilAinn1391991u wazanlyyinueINaL MULLINIYBINTAMUINEITUVDS

anusew1v@ (Park.K., 2017)Y?

4.4 Yo3surdunnaasluuludinlnl
4.4.1 993 5UEUN9ENg lULAENNTSNYIANNUADASE

8l Msuansunumlunisiwenledlasainelasaaitevugiulunig
neiauananazaiulumuanudifgdnduludaasvgiandd Tusuziforiuinuings
Aeallesdulszinunisinuauiunsslusaziaz nreusnsiadeanausiuduialy

sUkuuauiuasgukuunazsukuulng vl nudnesindanuaeyuszuvu (People’s

189 yinhua. Business. COSCO’s acquisition of Greek Piraeus Port to further contribute to local
economy [Internet] 2016. [Cited Apr 11]. Available from:
http://europe.chinadaily.com.cn/business/2016-04/11/content _24433156.htm
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192 Mengjie. Xinhua. China’s Focus Maritime silk road fosters “blue partnership” [Internet] 2017

[Cited Jun 21]. Available from: http://news.xinhuanet.com/english/2017-06/21/c_136384304.htm
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Liberation Army; PLA) laaunasindamieseusinseuainsendulainliamu nseis

gnIEAuAINTINTBuUUNINIAlasUsTRTonnassIuiuluualssimadmsuldusslesiann

193

A A o '3 & a v | aaa Y v &
‘Vl']Li@LW@'J@qua%ﬁﬂﬂ@qu@QWNNUﬂQ@ﬂﬂﬂEJ LYU Iuﬂ3m7|ﬂu1ﬂU5§qu@G]ﬂa\‘iL‘U‘LﬁgﬁJ%L'Ja']

10 ¥ Tunsaagrusinise (PLAN) o 3Yf dmsunisfaniuanuiuasvesandssynvi

Tagtaniznantulasadnlus1eiuuy “a4 Wudu (Kleven.A, 2015)% w3s Tunsaiflednes

v o Y a

MdedmsuatuayunIsianIuANUIUAIAIUNG U (Energy Security) ARBAUATUATT

SuAILaEAIEITUSSEWINUsSEmAB e (YaleW., 2015)1%°
PnUTIngMsaidsiusandliiudenisandunsnuunugnsaans
N1INAIUINIINELa (Maritime Development Strategy) %qgﬂﬁﬁwumﬁumﬂﬁumuﬁwm
Lﬂi@gﬁaaﬁuﬁ 13 (State Oceanic Administration; SOA) Tagldszydsunuinvasiulunia
nziadeiidajmilugnisaiieniaasygianianzsia (Marine Economy) Untesasuindes
wazundenauselovidluniamesia (Martisan.R,, 2016)'* naeavuativayunisldngming
sgraduanatiiesesiumsiaungnsmansmanzialiussguadiseedradususssy Tne
N33 NNYNUNLT A UIFRAAT DT ULUINNVBIBUA Y YIANUTEVIVIAIIMIENAMLIEN NS
JudAry (United Nation Convention on the Law of SEA; UNLOCS) (Pham.T., 2016)*’
weil mnRansanuazvgsmnluiiivesaruiung 99nnsinen
WUIIAIUED ”ﬁg’«j’wLﬁuﬂizmwﬁﬂumiLa%maqﬁwé’wmssuaa%’gma (People’s Liberation

Army; PLA) Waztani (Private Security Companies) M 19unkazynziavosduiy aduly

a1 a

- ¢ o a A a & 4
Weundamaussloviuazanuduadunaasegia lneenged1edluusunuidudes

9

1%
=

AsgmaenLdunisanglualug (OBOR) Fwenananaluguassanenisimuilassadiaiugiu

193 Kynge.J. et al, How China rule the waves, p.1-18.
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)198

A9 NFuTdruAgItes (Clover.C, 2017 nasnvudndasguatduninisalilasnse

TnglansLd U ImzLad s uien L d s a2 lun1svua EUAILas NS IULINATT 90%
(Goldstein.L., 2016)'% §m71y’q€fqaﬁfuauumuﬁmmmﬁumLﬁaa%qéfuamwLLazGiaéfmmiﬁa
Ms$eve0sfnsanUsTrvAsndae (GheiseliA, 2015 yanainidanuinnisldnes
Admmsnndunanluujifnisdisgieativatunsfsisgauildnanliesue ndu
fuunldufianas Tumendufuniinisindrsusemenvuiufiliusnissunisinewininy
Uasadofiuualiuivinegesotiion esdisanua1u150noUaueInI oINS ves
f3uusnsldegnsaseunqu asufuasiusedniamm suidfaunnsilansiuwasdui
aulavesnguilnasuainasUssmalugaamnssuieaiu endegiudu msduiusing
s'a:uﬁ’uu’%ﬁw%guﬁﬁﬁﬁﬂizaumsﬁﬁuazmmSﬁmmuJL"fJuﬁmwasm Frontier Service Group
139 FSG @angidoulunainndnnsnggesndlag China International Trust and Investment
Corporation fiatfu 20%) Fafddliarmanlalunisdiguufoanisneluiu (Operational

[y

20 adlg fanumsTiunuveInguuUTENenyuIdy A uiuusEenvu el ulungu

Base)
Uszmaiiflasamsiauilasadeiiugiu naonsunuiuisnentudyuitunnadnuasy
vigmnenvurdyuasudlianuaulalunisliusnsdunisinmanudasnfeunlasenis
AsseeLtuiy 817U Weldon Security, Dewei Security, G4S wag Control Risk “1a< 1{u
AU uAR19Y19L U COSCO Holding way China Shipping Container Line Lﬁuﬂdﬁw Hua

Xin Zhong An (Beijing) Security Service Co., Ltd. (Reuters, 2017)°%
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http://nationalinterest.org/feature/chinas-one-belt-one-road-big-deal-so-what-the-role-beijings-
18456

200 Gheiselli.A. Center for Security Studies. The Belt, the Road and the PLA [Internet] 2015. [Cited
Nov 4]. Available from: http://www.css.ethz.ch/en/services/digital-library/article.ntml/194500/pdf
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4.4.2 Ya3sudunsaslukuuaIvakazmaluladalinie

TunsaimsimulaseaieiugIuaug gz U NS ANLIALNUT
JuodeUszleniiann Intemet Plus Strategy Faluilugiuresnisufsusiuasugiouas
dapunngldunuinuesegiauseme (Alexander.S., 20172 8ugadssiuddglunisinu

ANUFNTUSARAIUNAIUAINTINLDTENI IR URATan g Ls UL LANL U AU URATILAIIM

Ya o 6

Uselovisiuiuneldiderimlidunisangluuauuuadva (Digital Silk Road) lnefinAlenyu

& o a Aao [ 14 [ aa
Fuiuazfan1sNEsgidudnvesdyu1fdu (SOEs) lugnaivnssulnsauulny nasnay

'
a

NUILNUNIAST

[y

Muguausziaufingt (Cyberspace Administration of China) A19UARAS
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Ummwﬁwaﬂwmuwzmﬂ@ U China Mobile (iamﬁwmwwmmgmuazLwﬂiuiag 5G),
ZTE (aN‘Imqa%ﬁqﬁugmé’m‘imﬂmmmJ), Alibaba (Brauiisviarsyuutisydusaulal),
Baidu (iusnisduAudeya) 1a< WWusu Uia.L., 20157 Tngl@sunisatuayusiiunissdu
INAUAIUTIENTAARSTEARYY (Strategic Partners) :nvatgnadiunieldnesudmiy
WAIUIF U ULADSLTAY093U (China Internet Development Fund) L4 CDB, ICBC, CITIC,
CPLI 2@+ \Judiu (Shiji.0., 2017)%®

uaﬂf\]’mﬁ China Telecom, Global Switch wag Daily Tech lé’TUi‘Jq
tannassiunuludnuueudiulagnsaians (Strategic Partnership) §1m3ue18g30a
TuinsaudteyanaonauuinisiuidenledasaisuazssuuseninteUszina man lungy

Ussimenaanaunaeglug (Soo.Z., 2017)7%(neunassiuiudnge Global Switch Tudnaiu
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4.4.3 o3 Sudunanglvugrniveningn
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Inulanivensninanelauuifa (One Belt, One Road, One Circle) A3N@ALANYIHIAIY
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Aunnaiieazmusslevisiniulaednls (Mercy., 2017)%
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“There’s a huge funding gap for infrastructure that all the multilateral
development banks combined cannot fill””

Chaina Daily
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<
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suIAIsieN s lusEAUNYA1A (MDBs) Buqn1elalafl Global Infrastructure Forum

2016 lasruuasmtuIatazausmislulifsisieniswaulidonnassiuidinung

¥ ¥

WWion1sWRIueE198a8u (SDGs) Welun1siauinisuimsdanudoyaniulasasiaiiugiu

Y
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Wenale) warliaianansenuienisildsunlasaningiiennia laedsuians, wagsunans
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wazuenginiregrafunianis W svinndanu dosns Auediaan twaBey waus “a-
(Weihua.C., 2016)*°
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Gas Pipeline” @ uurionariulssmaengosludu g3 uardugaiiglsunoulddvuin
AuE17 1,850 n. Taglasinnsdsnanfuanusiuileioatuayusutunuszniig

suIAseN THRINIvate a1 Tuswiugadlyar1uinndl 600 1uUmseyAeaaIsansg
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5.2 Yo NNTANUAYUAIUNITRINY0T
5.2.1 neanudunaaglny

ails Syuradudilvinsatdvayusiunisiuiiunemudunisaislg (Sikk
Road Fund) yaf1 40 fuaumssgaeaasansgiesesuiduiimiidunisaslvu

1gAT9 FIATOUAGUNITAIUTIAULATIATIINUGIY (Infrastructure) MSHAILIAIUNIHEINS
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WAYWAIU (Resource and Energy Development) ANUIILLDAIUAINAILTALUNITHAR
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International Holding (HK) Limited \leszauiiulaeilinguszasdlunisausiufanisiv

USYNEHARE9T08UAFYYIABnaREe Pirelli lngvinnnsdeuievanninduiunseauieve
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Uszrmuduadausn (PO) Sfuinamudug luansidssdudues (SOEs) 9819 China
Energy Engineering Corp. (CEEC) Ine@niluyaruinnil 1.96 Nusduwisugyneaais niu
paInanNnSNggeans (Hong Kong Stock Exchange) (Wu.K., 2015

)257

s nesvudumaangluu (SRP) lisumseudifiodnforu 10% Tungy
Andnndndaatinsedselngdyuasads naensuluiusenevgsiaudsgufinvedansy
2495 (PJSC Sibur Holding) #ag3nssusanansufunmeldnsouimungvseaning fusenlna
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sewiefadouariundy sasdaaiunaduiudiugnsaansodnaseuiusgninedu
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5.2.2 5UNANSLNDNITEI0DNLAT UL LAY IR I

uananidanuindulinisatuayudunsduiiusuanssunlasendoeni
Sufeludnuneninid 019 wWu suiaisifienisinduazdiesnvesdu (Exportimport
Bank of China) WazsuIAMSLioNSRAILIYE9TY (China Development Bank) (J., 2016)**
fe¥guraiueesliinisaliuayuiunuanduyudisessenindssmanuiinguysiavosiu

NTdIUaTUAYUAIBI U (Frview, 2016

ginal/05-06-

2015 Press_Release CHEMCHINA SILK ROAD FUND Signing Investment Agreement with SRF.pdf
257 \Wu.K. Markets. The Wall Street Journal. China’s Silk Road Fund Backs Another IPO of State-
Owned Firm [Internet] 2015. [Cited Nov 24]. Available from: http://www.wsj.com/articales/chinas-
silk-road-fund-backs-another-ipo-of-state-owned-firm-1448366913

258 SRF. Silk Road Fund Signs Definitive Transaction Agreement regarding Sale and Purchase of
Minority Equity Stake in PJSC SIBUR HOLDING [Internet] 2016. [Cited Dec 14]. Available from:
http://www.silkroadfund.com.cn/enweb/23809/23812/32934/index.html

259 Kynge. J. Financial Times. How the Silk Road plans will be financed [Internet] 2016. [Cited May

9]. Available from: http://www.ft.com/cms/s/2/e83ced94-0bd8-11e6-9456-444ab5211a2f html



79

P e ngusrasAnunsmuAsygianazn1sAlufiseninesene

ﬁaamﬂﬁﬁuﬁﬂaﬂLﬁaﬁﬂuszazma (Gallagher.K., 2016)*"
Hagtunuivhanssuimsiiauinsidussssuaenadofuiuamdild
gnimualiviuldanenusiuiislunisneasesedenrsugiadu-unfiaaiu (China-Pakistan
Economic Corridor; CPEC) Tnsilsunansifienisyndnuazdsosnvesdu (CExim) 1nns
aduaAYUAIUNITRUNRATIINTATINIAIUTENIIUEBY Karachi Uag Lahore yaA" 2.89
Wué’mm%amaaaﬁam%’gﬂmﬁ China State Construction Engineering Corp. SURA%8U
Nuneasslulasinis §m7iy’ﬂﬁﬁuﬁ§mswgwaﬂumaﬁu 20 U U9 6.5 Wud1uLmIegy
apaanfanizrdmiuneairslsdliiimdsnuiueded (Crabtree ), 201872 luaigdl China

U a ¥

National Nuclear Corp. (CNNC) SURA%0UAUNITORNRUULAZIIUNBET 1AL Baosteel Co.
Ltd. SuRaveulun1sdannndndinsulasenisaenania (aneldnseu CPEC) (Feng.C,
201775 aonauativayuiumsiudmivenseiulasimssaliidenlosssnitayadar -
LWaLnSA ANNTaLaUBLUE “Land Sea Express Route” Anelinsaumusindienianiu
iAswgnaglsunanauazngiueen (16+1) (B. A. KyngeJ., Byrne.A. , 2017b)**
uenaniisldussadonnasuiussunaedledelrnsatuay uiunisiu
wilasenissalniieslee-3yR (Ethiopia-Djibouti Railway) 1af1lasenisunnndl 4 wudu

'
= 1

m'%aamaaaﬁam%’gﬂ Fane@319lae China Railway Engineering Corporation (CREC) wag
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China Civil Engineering Construction (CCECC) (MFA, 2016)**° naanauussalonnadndng
SuileL¥eensA1ans (Strategic Cooperation) 4af1 18 WuauwmIgyAaaasiu COSCO
(China Ocean Shipping Group) Hiawa3udnan1nnesdelviidannuaunsasesuidedim
umsanglualug (WorldMaritimeNews, 2016)%%6 stsiisurnisauszaunnudnialusen
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3.28% nasnsyevtian 5 U (CEXIM, 2016
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5.2.3 SUNANSHNDNITHAIUN AT AU

Turaugfisuiasiien1siauivesiu (COB) uansunuInddglunisdnm
Suyulussoznanisssozondaonndosuaziulunugrsmansnsiauiasvgh auaz
dmfluszozenlasdiefsnnundsuaranudaiuiuddy vieernagnanldisuiase
Gudruusznevdidglunsiluyiasimunasvgialifiadesnnimnananisidulaly
anzdnfanavedsenintanseuiunsusuludedn (COB, 2015b)°*° nasnauildiudAtyse
NInBUANIUlBUBAISYNITE NI NUTEmMATDITUaE iU sy lnulvlBnie undieeng
i msliduduisunmsnansddudiitedumsdaaiumnudiiudiazmsianneuguie
vownansthelusziunind (Sino-Egypt Bilateral Relationship & Development) aela
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Fdevimddunisang vl (CDB, 20162 wagdalvinsatiuayuaumsRuLnIauiavue

265 Ministry of Foreign Affair. An Ethiopia and Djibouti establish joint company to manage Chinese
Railway [Internet] 2016. [Cited Dec 13]. Available from: http://www.mfa.gov.et/-/an-ethio-djibouti-
joint-company-to-manage-the-newly-built-railway

266 News Staff. World Maritime News. COSCO, EXIM Bank Ink USD 18 Bln Financing Deal [Internet]
2016. [Cited Aug 5]. Available from: http://worldmaritimenews.com/archives/198927/cosco-exim-
bank-ink-usd-18-bln-financing-deal/

267 China Exim Bank. China Exim Bank Issued Green Bonds for the First Time [Internet] 2016.
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269 China Development Bank. CDB News. CDB widens global lending [Internet] 2016. [Cited Mar
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naskazauIngey (SMEs) Tugwiufianiu (COB, 2016b)”7° naenaulikulwAsTuIaAsIaIN

<9

dnfuimusnafuiuagssuuuimsdanmsliivssdvsnmivangauuninisuslnauas
N13LNYATNTIU (CDB, 2017b)*"™

uanaInigamuirsuiarsalinisatuayudiuniatusasuinimiediy
N153ULA Guangdong Nuclear Power Group Tulassnisanndlsalvinassuiaedeslu
§anqw (Hinkey Point C Nuclear Power Station) sauvisldudurlasanissaluaimmuiiags
a1831n13a0-Tuneludszinadulaii@e (feasisuazasnulag China Railway Co., Ltd)
Tassmsswamuilnadouuasfresevinduuas fade lnsmsviedsfigluedonans s
Iinsaduayunisimnanuswilenieldssidouasugionieg enfivu Ju-usdnide-Sade
, Ju-Unfaaru wisudud suidoaasygianassaiay 1a% WJudu (CDB, 20172 lu
yauzigatudmuitsunsy nsdaaiuanusiiefungusuiasiiiensiauduglu
nslimnugaemdesunisdulusuuuud e iuiu naentuatuayunalnausiiens
MenuAsughakasdnuludnuasneieuiu (CDB, 2015a)°"

oils eanssuImstadualESumMsSadndaiunnsunisnaauii sy
AndugaAuinndy 32 wag 30 Wuduwkeyneaansanss auaau Bnvianssnsanand

lagtunisludnuasiferiulaglinisatuayuRunuiiiiiuen su1a1sien sHmLINIg
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LNERITUIITIAIU (Agricultural Development Bank of China; ADBC) 8nfay (Yuzhe.Z.,
2015)°™

UenMNTTMUIImaEnT s BTk UINAaeAT 2016 surpsinslngi
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(CEXIM) Bntssunansiiiogaavinssukasnisndind (ICBO) shdlsinsatfuayusunisiuly
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¥

meldvesBudumsansly (OBOR) Uia.D., 201707 wail ndunudermauissenssu
AUEE ﬁgqFLumzﬁsuaqmmm%’umiwﬁmawizmmﬁlﬂmmﬂsﬁumﬂmi"l,é’%'uaﬁuayuﬁ’m
N5RY (Jun) suvsauaansalunistisendl wiegnslsimusuinsadeliaudfues
AileBeraudesdnedun AaRRIUBNNINTNSHAENalNtuNTUTTEUAILATUNISAIVANG LA
mmL?%ENLLUUSWEJIJ%mmﬁ‘fluﬁyugm (Xiang.L., 2017
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TuAUNING LazdunsSngnIuaen naenIUNAAAMTINIINITRUAN Tl NIRusUnTIay

- o ] o ! o w =
nawuY visenseivamulagasdulasinisamusinaiiiauhaulalagdndennudesedlu

[y

sEAUAazLiuNTaUsTEZen) faenaulinudfyiunsiduiudiuseninaiusezaing

Anuniienlauselevisiuiu waglidrinnisamulugaanssulagaainnssuniaiies

q 9
(%

9E19F 917U N3l Tank & Rast USEnTuidyvifeesiudelasudyanduuniu
N19fiLAY (Motorway) n3euiduan1saauluiiustnsiiaiuisanuasanin (Convertible

Bonds) ¥4 Paladin Energy UT¥n W& Ud YY1 00atnsiay naenausuuivuIym

COFCO Corporation aAglsi COFCO International Holding dnduassanuiidmsunisde

274 \uzhe.Z. CDB and EXIM Bank to Receive Capital Injection from Forex Reserve [Internet] 2015.
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MeFuANYITUUYoIntesulal (CIC, 2016)”" Bnviainlutionusiuiu 3 die (Tripartite
Consortium) 714 CIC COSCO wag CHMI luvini3a Kumport Usginansianaae (CMHI,

2015)°"®
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