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Abstract; The investment and financing in “ The Belt
and Road” area are very diversified and complex, some-
times face great risks as well. This book firstly analyzes the
financing demand, financing status and challenges of “ The
Belt and Road” in depth. Through regression analysis, it
estimates that the financing need of transportation infra-
structure along “ The Belt and Road” line alone reached
USD 2.9 trillion in 2016 — 2030. At present, “The Belt
and Road” projects depend mainly on indirect financing
with a low proportion of direct financing. China is taking
most of funds in these projects, with less funds coming
from governments along “ The Belt and Road” and foreign
financial institutions. The book further analyzes four chal-
lenges facing “ The Belt and Road” financing. First, the
governments along “The Belt and Road” lack the will and
capacity to support financing. Second, there is a lack of
top-layer design and planning coordination at the regional
level. Third, countries along “ The Belt and Road” differ
greatly in national conditions, and some countries have
higher investment risks. Fourth, the financial markets of
countries along “The Belt and Road” are not fully devel-
oped , with the poor financial infrastructure and credit eval-

uation system, limited financial resources and unstable cur-
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rency system.

The book makes three policy recommendations. First,
we should improve the top-level design through intergovern-
mental cooperation. Intergovernmental cooperation can be
conducted by different patterns, such as bilateral, multilat-
eral or triangular cooperation. Second, we should build a fa-
vorable investment environment through platform construc-
tion and mechanism innovation. Specific measures include ;
to establish “ international infrastructure investment compa-
nies” ; to set up an “ Asian financial company” under the
AIIB; to create the new “special economic zones” . Third,
we should mobilize global financial resources with diversi-
fied financing instruments. There are five financing instru-
ments available: bond financing, and special attention
should be paid to project bond financing; asset securitiza-
tion; bank loans, actively promoting syndicated loans and
renminbi loans; Offshore renminbi “ The Belt and Road”
investment fund to promote offshore renminbi use; financing
assurance and guarantee instrument.

Through the above measures, the Chinese government,
financial institutions and enterprises could strengthen risk
management, and fully mobilize global financial resources

to build diversified, international and market-oriented fi-
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nancing system for “The Belt and Road” initiative.
Key Words: “ The Belt and Road”, Financing,

Risk Management



e e DR B PSIRT BEH eieneaen (2)
(—) B IR TSR - oeeveeee (2)
()3 % —i — " I AE X TS HRA

PEPIL  evvenrernrnii (5)
LB HRBERBF AW TR oo (6)
2. AEABERBEHNKI oo (11)
3. B ELFAWHNRT oo (18)
4O EBEREREBBEINRT oo (23)

(=) W B —af — B R 09 SRR O

ol .

B 0 4 i o ot e s s Y e g (25)
BT A B a0 2. ma e e 0 1w a3 T w55 (27)
0 B B s o e 1 i e g v o e i (32)
A e Bl P «mwen s0swemn on anisomanans snumsnss e vn an i (37)
BT AT T AL TR, vvereerrennrnrseesnennns (39)



2 EFRFEMRS

IR < - A= LA @11 (Y O F ;| 7> 2R R EE R R PEES (41)
(— ) T £k [ BURF SO Rl 98 B4 AT A

ngjJZ;/':E .......................................... (4])
(=) 1 DXCIUZ T ik = = B ARk

BIRE oveeermmmmre (52)
(Z)WEREREGERE R, ZRIEK

el ot T T T ———— (54)

1. 3B RS AE R L wevvermermernrrnenenennaanen (54)

2. EWMAHE(ETEAL) HAKRK e (63)

(1) PR R ST R EARTESE oo (69)

1. BERIERE H B — e (69)

D, BB ACHT T v rvenrnrnereraersorsansnasnsaineniss (70)

3. AB AT R R E e, (72)

=Rl B TR R BORERE (74)
(—) WAL — B R R R B Y

E AR =oovovesvovnsessssnenmneaosssvrnesernssensan s (74)

1. FEE ATF H cvevererrrnmneerneescnan, (75)

2. B P EAA W EHET i (76)

3., HEEATEIE R coeeeeerereescnnennnn (77)

4, BHE AR T EPFREA v, (78)

(=) B BUF Rl G 1EEE =2 B e (80)



R RMRERREE 3

(=) KL & a2 B S HLH BB T & R85

FRIG covvernrenrii (82)
1. B “ERREMIE BRI AT crereeerees (82)
2. AT MER G ERFRITET AT

“TF AT T  soverersroreosiviniedirrrirats (84)
3. BAUFACEFHR” coeecrcivmrnninnian (85)

(P9 LA 22 ool fb 9% T 5.9 ) 42 Bk 4 il

YEYE coevevrnermmsentncnsntusisisinincimncesesesences (86)
1, AR »ersmsnesisnimnsnsm nsmrsamen st s (86)
2. HEFEAE ZR Al cererere e (88)
3. ABATAR L cevvnrnrnrnrinininiiiiiiiiiiiiiieana (90)
4 BEART—#—B R LS e (94)
B, B RE IR < o avnnn vn onsmsnasn s o s 54055 46 55 5945 (97)

FiEse i 2l AL BB Y Rl BT i oR



i BT MBETE R SR A, K
S i T O e XU, R B BURE Aol 8 B AL
A RAC K BRI AT 32 &, PL/NVE A SO AT &
e 5T, SERAREE. AT E MR
WeItRemERANSE, gL, o, B
PrAbfy “——Bf" REBIAR .



R T BLIR B

(—) “—H—RB" BEIHMAFTRKIE

M=l — g7 A XEORE, 4R
HREEAE N BB B W OR B K. A RE X Hod i
B A S L R R R R AT A

R BT XT AN 15 4 (19 2Bk 3¢ i HE Atk B e
R R KT TR, SIAMREERERMRK,
M EBE R AR 7 Tiekn, 8ihgesh¥an
27.2 ifc—31.4 Ife3eot, ERBB4BFEA. A
OECD (2012) ., UNCTAD (2014), WB (2013) %5
RWEEEB/MEREE (W3R 1) (B RIE % I H
MR FE, 4Bk I Al B2t T H fh 5T a9 7 oK B AF %
B X



e RMREREE 3

%1 MZEBEMIZERA T RPYME (2015—2030 )
(L. 2015 4EETCH, A1)

A2 3 FE fil 15 it 15, il
fi 44 (2016) 27.2—31.4 23R
#1548 (2013) 25.8 45k
FAEL G T (2014) 14.8 E==N
BAER AW (2014) 5.3—11.7 S .
OECD (2012) 9.6 2B
UN Sustainable Development Solutions Network
(2015) o =3
i AR 2 R 2 Bt A 2 B S BOWE B 5T 73" Ak
(2017)
g A\ (2010) 7.0 E 021
#4817 (2013) 4.1 KIEFEFE
v 2 R 2% B EE 7% B "
(Z(I)E]lﬁnﬂ?li}%tbt??, o 5 Bk BF 5 B 5.9 g R

. CASS (2017) T OAER/N, A& 2015 4, (V4§ 2016—2030 47, i
LA R A B LI BR , AREAMIE , R ALE PR KE M s B e (X
B M E R ) o 128 OECD ) SERl S0 B He P o] 15 10 A RECE TN, EMiE
YT e G R, E10% LAT .

TFRORMFYME, PTREE 2T A PTEIE.

At R EMBE R I, M — T’
A HE Al Bt Bl R A OR AT TR, AR B A A U
( benchmark) JEJE . 2016—2030 4, “—3r—f%”
Tk [ 2% 114 3 i 6 il 152 it 9 5 SRORF IR B 2.9 AL 36
JG (CASS, 2017) .V 405 75 5 WM %

© TRAW: AT AR E RS AR 5 R BT R D
R SRRt R 2 B S BUA T ST Rk A R EBHI RS, 2018 4
1 H9 H, No.18.001.



4 EFRFERS

Mz (o] MR B MR AR, AT LIS~ —7
— " B 6 KREPRET S 1FEER, H A Ak
S 5 Y R B R R 0l e R ELGE R 250 {2360t
S HGE B 990 {23670, E—F R 1640 {43KTL,
o EN G 28 T 5E iR 1950 A2 3870, B M RK K Fi BF 7470
¢3R5, E—FE—7E I E R 7920 {23€7T,

o R e
164

' i vt [ — P I
P Eﬂéﬁi‘éiﬁftm\ 792

195

HOERKCK B4
747

Bl AXEBOTESMGERABR: 2016—2030 £ (2015 FETH, 1012)
b BYER R A,
VORKUR: BRATIH: (A" iR R AH AR Ve A R WSE) , b
AR B R AW SHA T2 REREBHE RS, 2018 41 9

H, No.18.001,

Mo TR BERtioR AR, “—— " R EXNE
TR Uit A K I A XM, A s AR
HL T T S A Y it 5 K R K ER IR T 4



R MRERRR S

BROFHIK. TRHZWEE . s 2B R RKF,
AR F e T 2R R JRKF . XA B
ZHBEEHIA

VAR T
R S
N
AR A
LS 4 i
SV T
(61522 L1 0 45 2t
FAHLA A

BRI it —

50 55 60 65 70 75 80 85 (%K)

B2 “—H—B AREXRSTNEMEEHZERNTESE
. BEAEZIL 138 4, 5569 A5 70 Z b AN EHZ 24 K. B9 ahh
R AU, B AR TR B SO AR BE L B 2 S HE AR ARG,
BORE BT BIRE RIS HE S 2R
YRk : WEF (2016—2017), fE#&i,

(Z) BE—F B ERERRAE
A B

AR 20132015 4D i — g7 WL E K

© SZRBARTE R BRE, A HAEL H 2012—2014 4 ) BdiE,
mE 1 iR,



6 BEZXREERS

FIWRE RS WA KR, 82 BT IR EB
(ODA) |\ FAEEMBEAWA . BAGHE I H 4 b A
BBESE, T R RO T

. EFEREMBZEHRARK

i —T IR EFKAE 2012—2014 ) ODA ¥
MA BB EZFHEINA G, HE2EAHR TR, H
B OB BUSE TG B AR L. 2014 4 ¢ —af —
B IAE R ODA M A EHIUN 466 {ZHOT, 543k
@il 28.9% (WE3), R2HF—BRRT “—iff—
" ORI EEE R ODA I EARELL . BT
e T WM A RPEZ N E, HZHEEK
ARAN R R BE 3t e 52 1 oK B HLAh B SR LA B T 4R B

1800 31
1611

30.5
30
29.5
29
28.5
28
27.5
27
26.5
26

1600
1400
1200
1000
800
600
400
200

2012 2013 2014

mmm — 37— PR E K ODAGHAE A\ B BIILETT)
s ERODAGHAN B B2 T)
il — TR E FODA AL I 23K o H (%)

3 “—H—RB BZEXRODAERANSHMRSEKMLE



