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Executive Summary

Executive Summary

2023 is the 10th anniversary of General Secretary Xi Jinping’ s proposal of the “Belt and Road”
initiative. The “Belt and Road” aims to establish a community with shared interests, responsibilities,
and destinies among its partners by building a new pattern of “policy communication, facility
connectivity, unimpeded trade, financial integration, and people—to—people bonds” . As a significant
component of “financial integration” , China’ s overseas lending to other developing countries has
been growing rapidly for the last decade, which established China’ s role as an emerging official
creditor to the rest of the world. Against this background, it is of utter importance to answer questions
such as “will China’ s overseas lending foster or impede economic growth in debtor countries” ,
“how do China’ s lending differ from traditional creditors” , and “what factors contribute to the
growth effect of China’ s lending” . Answers to these questions can serve as a review of the “Belt
and Road” initiative, facilitate the international community in comprehending China’ s global
economic influence as an emerging creditor, and foster a more objective public opinion environment
for China’ s capital to “go global” .

In this report, China’ s overseas lending is defined as the cross—border lending from Chinese
creditor institutions to debtor institutions in the public sector or private sector with public guarantees
in other developing countries. For the past decades, China has established a unique model of overseas
lending that has been centered around the infrastructure sector and dominated state—owned banks as
creditors.

To investigate the effect of China’ s overseas lending on the economic growth in debtor
countries, this report employs a variety of empirical method to assess based on recently disclosed data
by the World Bank International Debt Statistics regarding China’ s overseas lending to 116 low— and
middle—income countries during 1995 and 2019. For comparison, we also test the effect of lending
from traditional creditors such as the United State and the World Bank on the economic growth in
debtor nations, by using information from the same database and the same empirical methodology. Our
findings demonstrate that China’ s overseas lending has a significant positive effect on the economic
growth in debtor countries, while lending from the United States and the World Bank exhibit much
weaker and even negative effect. There are three channels through which external lending affects the
economic growth in debtor countries. The first mechanism is the financing channel. China’ s overseas
lending can relieve the financing constraint faced by debtor countries by directly filling the domestic
financing gap and indirectly mobilizing other external funds, especially from the private sector. The
second mechanism is the investment channel. China’ s overseas lending can effectively promote
productive investments, by fostering capital accumulation, increasing Total Factor Productivity, and

promoting development in the industrial sector. The third mechanism is the repayment channel,
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China’ s overseas lending does not add to the debt burden of debtor countries because its positive
effect on the debtor’ s repayment capacity is larger than its negative effect on debt accumulation.
Compared to the lending from the United States and the World Bank, China’ s overseas lending
displays remarkable advantages in fostering industrial development, mainly because the majority of it
is invested in infrastructure related field.

In addition to the empirical analysis based on macroeconomic data, we also perform two
case studies regarding infrastructure projects supported by China’ s overseas lending. One is the
Mombasa—Nairobi Railway project in Kenya and the other is Karot Hydropower Station project in
Pakistan. These case studies allow us to better understand why China's overseas lending can have a
boosting effect on the local economy. By focusing on infrastructure development, China's overseas
lending with other developing nations collaborations can not only maximize the comparative advantages
of Chinese financial institutions and enterprises in infrastructure financing and construction, but also
facilitate low— and middle— income countries to break bottle necks in economic development and
accelerate its industrialization process. The “Belt and Road” proposal enhance cooperation between
member countries, ensuring government support for such financing and investing cooperations and
adding momentum to regional development with a positive network effect.

Our analyses show that China’ s overseas lending is “productive finance” , which can
effectively promote economic growth in other developing countries. China’ s overseas lending is an
important external source of funds to fill the financing gap for infrastructure construction in other
developing countries. They can efficiently enhance productivity and optimize economic structures in
debtor countries through productive investments, achieving debt sustainability by improving repayment
capabilities. Ultimately, this forms a virtuous cycle of “financing, investment, and repayment” .

This report has four policy implications. First, the success of China’ s overseas lending in
boosting economic growth in other developing economies can serve as a reference for other countries
in their financing and investing cooperation. Financing domestic development by borrowing abroad is
a high—-risk and high-return external development strategy for low— and middle— income countries.
Any misstep in financing, investment, or repayment could result in a deviation from anticipated
development objectives. Secondly, we must have a comprehensive understanding of China's role in
issues related to debt sustainability in developing countries, because China’ s overseas lending does
not only lend to debt accumulation but also repayment capacity building. The so—called “debt trap
theory” lacks empirical evidence, and the real trap is no economic development. Thirdly, Chinese
financial institutions should continue to refine their models for overseas investment and financing,
so as to offer a broader, more inclusive, and more sustainable financial support to other developing
countries. Fourth, we must adhere to the goal of building a “community with a shared future for
mankind” and persist in advancing the “Belt and Road” initiative and the “Global Development

o . . ”
Initiative .



il

RN gl

5mr



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

202347 S S I B ATIC R C—a— g
BI04 . 18 et 013k XA ORI 28
VEOME I T2, — B (B IR 2t
B R SR R, UREE TR, g
BT PR, DLOCEbRME. ATHRsL . BRAE
NHEbR, BIIWE CBOREE . R |
A | B 5 i S RO AHIE” BT R
ANV R TS R a5 2L m A . T9AE 3L ]
Fnfriz L m A, g “—ar—g" Tl
TR A2 UG I L BR 2 S 77  F L B 7
FERTR B2 R E A, “—a — % (BT
AR 24+, “fissbaBt” “FramRE " 5%
W BRI SR . B S i
— " RRBERE, VR W eRLE” WE
B RG5O At & i rh [ S A Y
BRI K, A 2 0 o AN i) 20
BB . FEILTE SN, A X [ Ay
UM A 2 S b E R Atk ke, It
FHEE R B HHEFARA T A28 [ S S AU BE
OB ] 25 5 S5 ) U R RGeS . XX st
[ PR B AURXT i — %" I H
AR ) FE I BURIPEAL T ELAT B [
Bt 23 56 b [ R AR U RS 0 B8 1, (W]t T
DA R DG ASTE A ANy SR A A H 25
RALEER S

KT b EE SN RE A U Y 2
UeR R, FARFIE BT BERAN TR 0 P IR XL
— e\l R E IR S
70 E R, REBBFIR A T IR
HRAEM AT RN AW E” b, Wt
AR e 1Y S — e s, A b

RGARUN, HE PR 51 55 2 e 1 %
JEARE /D SRS I A 2 RS KT R
&80 (Onjala, 2018 ). AT —LE3]
SO, o E DO i B R AR T
F, AEFHORNEN . TRk, WEE
FEAIEAE L ( Gelpern et al, 2021), B
SR A e A [ OERCER AR 5
G BABE”, S8 (45 55 [ A o i Ao o Al
ANANFAE M TF-BE (Parker, 2018 ).
SIuAxt, WAARZI0A N b EEg A
PR RE AT S I S 2 0 R, IR AR
FRIECR “dEim4zmn” Rk, 2018) = “Jefy
A (B, 2012), XHEHFITINN,
] SR ROR AN R R E SR R T (R
SRS B EE U AT S ) RSN 4
i, ARG PE T HEA O A
F5E (Lin & Wang, 2017 ; Kaplan 2016), Ff
HAERESOE (Guo & Jiang, 2020). [
SAEAS (Soyres et al., 2019). fEFERIIE
g (Munemo, 2021 ) FIEIJI = F-2% (M5
RKAFME, 2016) )5 THHE KA T FHRAEH .
JRUAE T Hp [ PR 48 T R M) () F 52 ke
W, (A ethaEm, HlxX—
JRITAT BRI AT =0 — SR Z AU AT
() e RS M SRR 2, S [R1 B A 5ot rh
R AN T 22 RO . TR ML
P It EBUR A BSOS, RZ7
52 5 BT T 1 ke ) A v R RO
J, 2 T A A < 3T DR g o 6 L
PR (FRIFRCARIEGEZE ). Hormn et al.
(2021) B MR R (fRIFKHRT

VRIS E S https://www.economist.com/middle—east—and-africa/2017/07/20/china—goes—to—africa Flhttps://www.ft.com/

content/5hf4d6d8-9073—-11e6—a72e-h428ch934h78



Ben ) FEUREFS AR A B AidDatalF e H 0 Y
Hh [ R R ST (RIFRA LA DataXtdfi 2 )
E A NI =3 € DR RS2 JE P LK
S FRARIR, AUF SRR R AT
TEAH, it ARG R AP TR R R 2
o P20I34E R, HRTEE 7 FrsAs i
[0 SRR A SN 48142 KT8, AidData
B 870/ KT, J5 H SETTH W2
WEAh, X BERE RN LR T v [l 0 H
AR Z B HEBFSE, RT3 514
I 2R ) LA ] B S W A S A ) 3080 T2 7Y
Gt orik e, ARG Z 8] 5 52 B 22 57
( Bunte, 2019 ).

eV F SR E T KRR AN RE
e e ] 55 TR T S8 Y5 A B B S
DL (PRI EME, 2016). IE R JEHE
B ( Official Development Aid, ODA ) ®ﬁ§
Hh R A BIF S 30 DA Sy v T A B ) D0 2
A, 2 52 3 [ 555 A Al Fp 2R XU (B
& iera & Tsiropoulos, 2019 ; Hurley et al.,
2019 )o WL AL Y A1 BRAE T 240 T Rl 5% ]
SRpEl, BAEERZ B RS, iR
BNy 5 55 I S (ARG 5 Rl 5% e R RE T I
JEEAR. FE, BREGUHIUKRRIZE
D23 RO R TR R RS A 90,7 %
YENODARRMT, (HIESFRR LI ODA S
WA T IX— HhR. IRMETE bl 1A £ B2
A, B OEXR LS T U AN R E Bt
S DERLRE A Ay 1 =X 0 P AR ]
FKH R JEH B (B RITME T, 2022 ),
WA, TEE 5 A e Bl AN [ A5 DY P A AR

VHBZ AL E X,
I B

T, BEAHER AU i AR A A K2
5o IR, BUEMMAOE D E
B, X aRnAER, I HiRIRZ
M s s BRI HA—E /MG 2R E
FISZBRT R (R, 2018), E{H AP B
A BT A F T 2R AR S AT
( Temple and Van de Sijpe, 2017 ), 5ItAHRT,
P EE SRR A T, X 4TE
KT 55 FISAU s Z (a1 B 2 2 —Fip45
HHEIRPCR -GS iR A O LR
M= AR R, AU B TR R E 4
UF H sk A AR B s ptm e, fil
BE AT T R O R G E A1)
AR,

IR XSS G K O RN S 4
I, ZMTHNAZEMZESR. G5 5K
oK R B9 — B 72 L8 B AU 1) 22 B35
. ARZAEERER g5 e — 4 I &7,
B AT DA A mT DA 3 . L
WA RN —2W A ZReinhart & Rogoff
(2010) $2H1 “fi5 RER, B—Bf65%
T — I S (AL 555 GDP
Z HIT90% ), f5i55 BLEREE o DA HEFE
AT . HEG RN 1EX—WA
R & T, K SCREO) 34806 F a5y B
IR I m R (XA, 2014 5
FIRZEN R, 2015), SR, X EERFIT K
Z W28 T 5155 B A S RHIE X 55 - 28 U 1
KGRI, A5 B FETAN T TE
TR S RN 2R R,
5 HME R EEZ RN R E

B R SR W — E BUSHU X 55— E O s U R B I BRI 5 s AL T25%




Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

HAE”, HARRR B, G5 ik, sk
. ARBEFESAN T, AR TESE K
RATHRE RN “FILATE” (Lin & Wang,
2017 ;5 Je ¥y, 2013), oA [a]F [ R oE 5k
GBI TR TEZ NN, HARE T
Rl fRA A ( Morris et al., 2020 ),

fELEIRE ST, Al B e E A
BT A e Ji v 6 R 22 355 R P M X —
FHEIERIF RGN . BRI, AR
R A UAN A, 55—, TP ENESMER
SRR SR LAt & Jr v [l R PG K7
S, ENE MRS 38 L IR 5 e 5
FETRK B, P EEAMY RS 3
FIH FURA TSR GE AN DE0R LA RS
P G, AN YK 4G K
P A4 e TR LG PR R 7

AR AT A N AR R . 3B
AT IRER T e MR A S, L dE
Hh [ Vg A ORI 95 B B = B BRI 5 55 AL
L FEAEHCRRILL K 5 GGAUNR BEK
FRIEXTEG . 25 =3 M EE b, IS5 11
AR R, AT BRI R AT
T AT T A B i 53 55 (] 22 5 1 K A A
FAALE, SEAEA 2500 T SN SRk A it/
E N EZ o B QS PN S S 1 7oe A - A
o AT R A TR e o, T
T AR AT FE PR 55 Go 8500 2 Hh 1164 H IR
WA B 581995201947 1 5] 5 A [A] B AN 1
5 S SRR, R 2 A v E Y
IRE AR5 E e e L i A MR LE L
REAER . 52k A EE A AR T 5L 550
RN BT SR RO 0] 22 5745 [n) JLAF i 17 52
RS . 57 F0 o RS F IOt B ZE 4] 1)

PESYHIT, T 50 R IR LAl i3 it 2 15 1) 7
A BT ZE 451 —— 5 JE 3 55 PN Ak B £ 0 B
R K L fiE AL T R A Y
AR VA5 55 [ 2 3 22 5 & 8 T 4256 55
ol SN AL SEOR AL
At FEA stk S,
[ Vg A M S L] 5 M LAt & i v [ S 2 B 1
KL T 28R, FRRAFINT T 4
i a2 TS (IR i S SE2Y 530 AN
ZMNE SRR B sl s i e 0 1 AR R
Hh [ X AR AR T e TR, AR
NS [ DR A A, T SR 720204F
6J1 BT A A A R8s, R EEE Tk
T E AR T R P AR B
FE ] —FH AT HEZL X E T o ] 5 32
A FARA T HR R 1 B R A50n FIPE FHALAL, A
A2 S 1A B T B X 5 55
BR RN, G55 R, RIETT 4 AR
I, ok AR FEGAUN B S8 T BEXT 5t 55
] 22 AR AR R AN R 52 . A+ EL 9 [
AT OEER,  Hh E DERCE A T 5 55 [ 2 5
W, IR HAER SR Tk 2 JR A5 K o 1
oM XL AT LS B [ Prat 2 o
G- b A b [ SR b R R AR B R
] 5 il J R 9 75 SR RN S Ml 28 0% K SR L 301 4 T
KRR R e . 26 =, g5
VLA 1 rp R R 24 AN TE HAth [ 5% T
R i AR R AE T, B IR B R it
SFABE” il PR A S ) 5
M AR B < Hp R B e B AL T SR AR
Ryt " SErh E Dy R A
BRE D7 A B R A T e SRR




=, FEEIMEFRIEBIEEST



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

A\

10

(—) PEBIEFRHEF RS

Fr [EVEESMER (China's Overseas Lending )
ST 1 B R A RE S, FRI 2D
T G ECHLRA R HAh B 5 i 5 [ B . I3 55
TR, Ry HoAth % Jr v [ 5
R A5 1) 5 [ A
PR — RS, FR RGO 15t
55 I AE— BN IS BT AT . SIS
AR A SR i 5 i, HEIR Y
JEAE— BT[] bk 25 B AT BR K RILA K
170 RFMIE B A 15 95 K &R o

SCHR OGN SRR gE A AN
[ A%, HALMAE T T oy oA LA ) 52
TH AR AL ELAR I & BOMG R T TS A AL
P, T2 2 e TR A [ ZE A5 55 WL FR
SRR UG S5 g T AR AR . HRTE
JEAT i B R SR O B A
S AR X6 A 1] 58 8 FE Bl R R T A 5 ] B
Ko AidDataBiCh X b = AR SE 1T
S I fof 55 7 s 2 EAA BURN AR R PR,
48 it I AN ALEE A 52 BUR F TR DR B FA AL
Mo MAC MEETT S, BT gt ayh
Jr AU A B T, A THRT
B A T d D ata U R 1 WF 53 5 4 v )
WESMEFFR R T EE O HESOYER ( Dreher et
al., 2022 ; Horn et al. , 2021 ). {HlA4RFTIDS
B PR 3 A0 b [ A bRk 2 h 1A OE S
ERER &/ € SR = 1e sD 0 /NS S K i a1 BN
A AL LR FA NSt 55 1457 B i 4

( Borrowing from China ),

SKRER A, I H K55 U ) AR
TR 55 15 25 TR 1) 28 A 22U AL
N RGO (E B T WAL R . DA
S MBS, IDSEHE P g it 1) v [
A5 S5 MU B EAT EAUE AL, Bk
FETF B PR C14% 1) rp 1 1 D5 T 4 R
Sy D A AR (eI AF, 2023 ),
UEAh, SR R 55, AN
FER ST A Fr2s . tein, IDSEdEFE 2
Gt iR, HES AR X5
X I A AN B, Rk g — A2y
Bi5HA N 5 AidDatafIlHRTECH A SE 1T
RS 45, X fn, HRTEURE RN N
SRR AT IR Y % T Bt R A A e VA A
PR, TIDSHIAidData i 4 WA S8 i Fi
KR 55 o

At RS MR RCE SCR T T
HIUAA T HAth & Ji rp R R ] B 2 A 3
PHOR I FA ST i 5 [ 0. 25 SR EHE 1)
HERPE R Z [ B a] ek, AR5 6T
Hh I AN R T SEE AT R IR TIDS
BRI, BT TR
FH B B WAR e 77 e Y, T
FLIDSHEHE 1 56 F W — P 0 B fdE S 7
ot DR PAEEIRIE, DR ASHR 5 %) v f3%
BN &8T5 0T TR 53 eAh,
PR A 1D SEICHE T2 5 A8 2 A1 SO0 )2 T 1 Dk A
B, ARG ARG b EE SN SRR RIE R
— S M AT 2B 5 | T HR TG 4
AidData {8 PE IR 5T 4518

VN, A5 RS R TR AT T R T AN R A AE S
BAn, H FA TIDSECA AR ] SR T X e L R A T R T O BRI GHIIE AR G



(Z) PEBIEHRS “—F—08” &g

PEARGEE i B E L
P, MRS ALY, (UTERL A
WA, KR E KRB A S is1-1.5
TACE T, Z i LIAFAE AN I B K A 9% 4 ik
1, — 7 T PR A S 0T Stk T i A
SRS . BEA TR . AR AR e 7 [ 4 ]
WK R iR, o5 — T R 7T [
AN X 5 BF A AN AR H AR ml G pL A A (e
4, ECA R H XA 20 s] )
Be2e, R T XX ek, P E S BT AR 2
26[E WP B F201 74 AL [l e (i — I
RO AE SR ), EFFVRZRAS EBUM . 4l
PR A dLFmTTsh, A% CPFES5. R
FEALEE | XU B, e sh I
VSN E S A NS E LR AT N

20134E L0k, thiEY “—aF—Pg" T4
R OB oAb e A VERE . i
Xy — I SR E S A it R Y 4
AR BT R PR S AT ER
WPk, EE T ERR R
GYEARBITRAL, BT L BRI m3E
St AR FAESEEILEE. X522 8%
HVEH B AR R A R . F30(2023)
IH, i B TR AT 43 UM
FF. AT E T A HE S =K,
Hor, BUM 3 TR A R 1L G b
B SRR R | F R MR
R IR KB AR RN 22 10 4% Rl R O 5 R4S
Fir 5 s 32 SR A Bl TERE 2 DA HE A FA

4B A (Public—Private Partnership, PPP ),
JEACAVERL, TR SRR PR (Finance
plus Engineering Procurement Construction,
F+EPC). MPAIGEHE | SRR BT ASHl 5 4
R A RN OR T A N Sak el A
BT HiRE R S BT S R R

SN (BT
HEEAMEEOE AT R
A EE B AR Iyl — B SR

B RE G T AR IRAT R BiRmvE
PR 5 LA % < Rl AL 5% 25 Al Rl 9% DU 2k
B, o, BRATOEHOR BRI, JHNA
FEA = B, BT DR SRR
A B JETT MHAT ML SR+
TIE (2022) fig i, AEZETE H I XU
MTEOL T, BEBTHA T DU RO A U A R (R Y
BT T R AT IR THAT R A A1)
TR, AR LB SRl P A B B R BT

HEE, EHER AU R e IR R
SO B MR, BT 5E 08 A

B, AR U 2B A S
RERS PR AL O Rf O A I A BE 00,
S TE AR bl A 2 B ASR HEARSM iR Bh
Psedee i, wor i —HT AR E R
ARG A KGR . S ROT U A e R
A AR A A I, T A I3 BEAY
EILTDNERE AL AR &0 192 N VS RGPS
I BEATT S P AR, (A AR o1
Sl %7 N RTRE BUE R T AT AR
BUhe SHTRRETTIAL,  IRA R GE A I 1
ZHe e M T EEEREEAN SE M E N T %%

VEHIOR 2 Wbt ps://developmentfinance.un.org/closing—the—infrastructure—gap o

R El ISRy BRI SR ST

1



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

A\

12

RN, ARZA KK GHELA | 5 L 5% (1
SR RS, REREIT | B R A PR T 6 il
RS TAANBEAM SR M AR E M g5 Gl
Hr, 1966 ). &5, “—ai—Fg" (RIS
R BERAT B ERT RMUE T EOR G, b
[l F A AR AT AR R 2E 1 1 BRA T SR O AT
Kk AL AU 2k FE S I T 2L
GRS, I HAR R R 2 5
R THIGUWEM . Ak, BRSO AT
[ [ B2 U kSR i A v A By i 1 T E A
@, PREERATE N A ST H SR AR BT SR
AR T FERE, XIS IR
AR

(=) PEiIBIMERRIS 2

MM TIE , v 52 e it 1
HMGERHY [ BURCL A 2R S U2
— I HUORTEG L, e [ Bk AT
R < Rl LA — RO BUR R AR 1 PR B A
W LR RE A AE i, SRS R AT RO FLAT AL
s e, R BRI BUG &7 RIOR,
BUN 7 2SR AR G, R Rt
RRALA, dnh R AT R R AR AT S
ARAT, DA BT Rl S5 A AR R AT
SRR X SE PR LA E A H
(W, 2SS AL BN RT3 RO
— " R PR S ORI R
RALA, AN ZOF R AT TR TR EAL
LU Z45 A KAE, DT s o A
B, DAGRAHON y 2 8 0], UK 55 [+

VRREELIEAIEE « CREIBIRIMER) P14, 20114,

PREED-.

KRB NS, WS EAL 5 G
YER . X 2R HLAG S B BOSR 1E F T 37540 X
FRAE,  BE T LASRAD 5l 4 Bl AL A B 43 0%
JRU RS v R0 et 3 R ) Do A1 T AN JEE Sk B 2%
77 b 5 At A it A AR A A O ) T ok R
[, oA B T i Dot e 4 Bh LA o AR
T BUN W0F BRI | 0 BT R 2 AN K ) BB
IR R ), PR 4 ml Al A B
A5, TP RN R 15 BE

MG E D KR T
AN RN 4y Ry AR SRR TG
TRy, T2 N SRR
TR A =SS T R B TR, — Bt g5
AR K bR R AR E A L. TR Y
FALTCT AR, T ERR R (—
RO R FINFSAE SRR )o 7RSS I A7
EEIRMERIE LT, X RBE—E fse
bR B TR L HE B

8 R RABIMEE SRR, EEH T
B2 4% E # AT 2 DA At 2 as i A
PRI K b AL R i, SR R 1
B MLHL™ 5 BOR RS DL HL A ) 95 46
PG IAS 4 phy v L AR T T 5 %
Fi, BERCRRART v [N RARA T A 1 S
FIR, H A RS 2250 B R
EAME BT AT AR R, — el
2% F3%FZR | 15204 (b K S 27
AR T R

BRI B TS E Y, XK
o g e R T BN TR, LSRN,



KT TR 5 R 7 i R BOR AL
14y o T DT e [ 5 A AR MR S A
FO R B KR 2R BE, (BRI RAT)
Heli k- AR R, XS B A 1A
AN H Z 8 22 Aok . AU S BE AT
F R H KA 85%, R T B 55 [
HISRHITLE YT 4. RIMEE ST AL
PRSP IFFR “BfL” bEak, fRsA—
JBEA K FE BUR AL, (H RS L
AT DU S UM i E 22 P gt EARA T
AT G RIATURA sHAB LR, B AT
HU R,

IR SR P XY
A FE IR RAT R R A T30, DEcas
PERI— B B DY A S N R, RER Sy
PASCOCERROCHY, K BURHLAA AL .
XU LEA LS [ 5 F I AN R OL T A
FRTOE, NI 2 A T = A A FH U o
O, MR GE SR A0 W BE
N IF S EZURTT RN RS A, [R5 2
TR B LLUE A5 SN A AU A i
REST o IR DT RN 5 R — BB A 4t
— e, FAERRZES

FIREMNRTE O, AP 2 w0
S Uk 55 1 % P R AR BE R BT . X
PO — OV BR B, B IR T [ 22 ]
14 19 AT 8 4 i O S 1 B A T P B AR g o 152
JrfEbEs

(M) PEGIERSERERANER

IDSEHE o, i A7 MR,
Hh [ 2 S AT AR 4 AL . R
20194, FEAS rh iy S i v [ 500k o [ 5 55
FFEN1570/C 80T, MRS IATIDARITHA T
IBRDAHY (43347 1580F1164012367C ), H.
Cilid 3w (54210300 ) FgkRiBA T
BN . BT RS, 1 32004
AR 25 W IR A0 e i L 2 B S [ A
FRATFEAL AN TR 555 18 ]
HUUF RN Z M 25 . 2R, it
FHRAT N 8 B E PRI A& P45 (International
Development Association, AR @i AR A TIDA )
FEPRE X4FF K447 (International Bank for
Reconstruction and Development, DA ey FR it
FFIBRD) o [ UR/R T iR DU AR
H RIS R T R ) 8 1 B R SR 1995
HEF 20194 ] Y B AL #e

M HEE, TGRS E |
BETR . ST AIFEOE S LR R e R, 32
[l AT SR AT B U 3 2 e O YT . B
IR S | R B A AR T ( Moses
etal., 2023 ), XHEMBTF AN REHA DR
WoR, SR E 7 BRI i S
WRIEGIEIEE, (IR, HE . BITE
QIR LTI B g T R SR R A
VEfKAE ( Horigoshi et al., 2022 ),

/‘DL{—' FE R AR T« C “TRIE” B850l 55 ), 2023497, http://www.eximbank.gov.cn/business/credit/feco/201806/20180610_3519.

html,

D BT R R S R E B S TN —, IDARIIBRDAZH T @A, 1D AR %55 5 AU eI sk

(Rt R 23 AU, IBRDFEE Iy SIS [ S BON R 25 RUAF I RIS [ AR AL BB

IBRDBEHCE A4,
ORI AidData$CHR PSR AL 55 B 2T 9 b E B A
HiAY46% .

Wes5. —MRME, IDASERRIL

S BEAE A B R ORRRAY T BE e, H S59%, TUH B

R El ISRy BRI SR ST



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

A\

14

f¢.36 70

450

400

350

300

250

200

150

100

50

0
N O P00 OO 1 &N D S N0 N0 OO 1 AN OO < 1D O 00 O
D DO D DO O O O 68 O QO O O v v vl v =1 v = v =i =i
A N9 ) o O O O O O Q0 O QO B OO0 O OO0 O
T AN ANAN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N

—— i[E] eeeee % [ —e— {1{7IDA —— 1H4TIBRD

Bl 1 PUSEEARARS PRI & R E SRR F R RIS S8
783 . PPEHUEISRE IDSEIERE, ELANZRERADZER |DSEIEEFERSEIRSHIETX

EEUHITING

NG e S M S v = ST
AFHE, T At HAT —E . PR
SR RIS & s E Y, 5 X
] ) 7 A S R 52 55 i L 29 h96%,
P A iy, HAURATIDA . IBRDAN
FE DR R3% T8% N T3% . MR AT,
Hh [ B Y B 4 O BURR (LR FHATIDA,
T EREAMMAFIBRD, fii 45 & %6 o [ 1) 6
R A 57% AR B 5, IR B A
H3%. CHAGRNA, EEBIEEFSS
FEh22%, V3R B A 5% 5 HATIBRD
(RS- 25 1) BB AR 6% (L B A5 55 1 Hufs
KA 5 MATID AL B 55 o LEo98%, ~F-
KIF 2 RA R 1%

MBS A ERAE, TEYS
HAph R P ER KRBT MM aE”,
XU Fe 1 F [ 28 o RS i b A B
R K AR, BT A SR XUy Y
AV 2 R RN 25 w3 /N F 1k B RN R R
HERZ BN “BEILAE” (JEH), 2013),
SEGAAAAAL,  HE BE R R E Ak
WD, SHAR RPERZWAEIEEZS
Iy LR S E 7, R R R
TR R E B, I DU A R
TLAGAE T RS K B SM . £
i 1o R v R T A 2R R0 B A 0 ) R A =X 1
KIBEVERER (Tang, 2021 ), 76 H HF-%
A ERT, 55 B A R 3 AH

VR AR T AE S, S BN T R s . AN RIS
PR I AR T S, DAL b SRR AR T35 % 555 5 ph T IDSECHR AR BERZ2 10 15 . (Il | IR ),
TEMR FHALE SRR 155 A7 1k 2 HORAG T4 0155 FE XA B AL A



B, D UCRB 08T Ok B R AR R (b
BT e, 2016 ),

Ml BEAMER R, S A R
EIRMEARZI /N, RIRTERKER S
L b [ i A VR v S B R B R RNl R
(FROESSE, 2020 ), JUILAEFLA i EE B
T CAngEESIARE . KR TR ESE ), h
Bl HLA E A, AN REAS LA B AR A 1
AN GE AT S Al Rt s, T B AT DL o
b e v [ g B A T A A i T R H 2
LB LB RS bie e = i Sl Vel 53 B2 %
ghity, E SR Bk R AR S (555 [
B =l TR A 22 oAk B 5E FEAl ( Brautigam,
2019), WHE W LN A 53R 5 m iy Bl 4
(PRI ERE, 2016 ),

PN e K e G NN B v = WM < i
SN0 B i ) B B ah e e JRURS: 15 45 [ 1
DA RS, v [ DU S Ay i R 2 R e
T O BEAAE i At 55 AU T R (AT
INAE,2022 ), folin, EPROT AL (A
LG5 BRIECR ) MoE, anf—E 5]
FRELPETPAG 2 S R m AU, BB A s BR A %o
XU [ R AR AN DR AR,
] WA B BT A A Y i — % 5 55 AT 4
SEVEAMTHELE ) VIR UL IR 7 AR (75 55
RRETERZE R, St “—ar—%” EZRAEH
PEGERBERR o /T — PPk 1 4 b A T 95 T
RIR, ABAFTE AR AT [ AR I XS o 7
Seier, TR A LA S IR RO R RE

g RN T 2 PRI AL BERONL, AR H %
FE VTR LI PN 5055 XU TR 4 . 8T
2, BV DRk o A S N R I 555 XU
H SRR U5 R Br R, IR AmA]
PATER I e 8 P g DR 55 TR A, 36 By o 55 [
BARE A EEE R S EAUE M. TR
T G 2B i, FATR O SEARAIEAY
HR G < R MTLA) o B A1) T 15055 [l BRI PR
S AN R BT 8 S, 55 IR,
A H B A T BEA D 2

(&) M

WAt L Z AN IR AT A &
KRR B A m S, o EE R
T AECRPEARAT . IR PR RAT A A Rl
AT S5 AT LA O BB A LS5 [
UM BCHA BURAS FHAE R 50 FA AR 1T 4 o
5507 MR JE BB X A R 5 e Y
AR AR XRZ RIS A 2 =
Hh [ T AP Y O BE AN W) T AR 50 8 7 k4R
B, WASFE T AR AR B . X
PP B B O AR R TP A B R R R
200 Je FLAE K H | S 3 A R it Tt 40 )
PRI H, BE MBI | B ToR K
T Il e A AR B 0 H AR LR TY, AT AR
B v ) G 7 R il it S 15 5 U ) i R
K, NI B FR o A SR R 5T (SO e k4
il e I, JoigdE MR BRI RN “—
i — T SRR ke, AR AL BN FAL

rpite AR e A E A BCHS « ( C BT 5 4 AT R A T HE AL ), 20194E4 )7, http://www.mof.gov.cn/zhengwuxinxi/

caizhengxinwen/201904/P020190426412371032816.pdf

R El ISRy BRI SR ST



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

A\

16

B R O LA
ML, AP DR BAT R R
ARG . IO T =, P RSk
PEe 2 MR R R SR TE A T 2T
JEEIU I S A S r L K 4 L 1 Rl B R 55
SEGARUNAALL, B BRI R
Fif ., —RHTEPEEIONBIR, A B TR

BRI TR PEEGUS At a2
Al Rt el e AF U . — BT TARE . U
WATES, BAMLORANEE . XLERFEA B
TSR AU R IE AL . 5501 55 AT e Ok
A TmRIVET . R, ok A A A AL O
4 Ml 22 5 KSR B e AT REAS ] T A% SR AL
N, A AT AR



=. INERERFINESF
BBIBie



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

A\

18

XR S E BT S, B A b —
b i RS e Wi i R SRR B 7 3, AT AT RE
WA B 285 R BHEAL TR, oAy Al REICR
PUE R TS A . — NS5
M BN K A R Al o Rl g . Bt e
KEABBL  T R E N AR, 5155
I i [l Btk 2 SORAMIBAE LY o RIS BT RS,
55 EHE X LE BTG TR N EBT, R IR AE
DA TREA TR LS5 o F IR, AlL
AN BE 5T B i o1 55 [ 22 TR R B pIL |
IR ERTE . BB N RIE.

(—) mERE

Al 24 AR ) 24— [ R SR 1 B R 2
—, MANBFEA R — 2R EEF B
FIE19465F, Evsey Domargfii i T Rl gE &k
MORER, B — [ & Jr Tt B2 i 45 o A n] F =
WBRIEZ B 220, 48 H X — B 1 ] B
HMEGEA KIS ( Domar, 1946 ), 7EHALHE
1E (AT HTEL ) 1, Rostow (1959)
fe i, ARl B PR E Mt R R A
DR Z — o WS E PR IEA 2 DA A
PR, AR AKX — Bk g B AN R g A
SJIEAM ., Adelman & Chenery (1966 ) #—3
TG I 1143 A it AN AL IR B o 2=
TERL T “RUER T IS, bk E SR
HNERGEAIEAAS [ Bl 17, T SEER A T4 K
(1R X AL T B AR

R L s £ T S 4 2 405 I35 Gaspar
et al., 2019), ZEAEFIBCA F ] E 0] RF
SLR R BN, AR LT R A AR il gE i
1 2)°05280/2.357C, Hrili 4 U iR v il oz
BI1 217542368 ( Doumbia & Lauridsen,
2019 ). MARZFMTGE RS, &b

ISR G I 11 ) AT AT 7 %6 o AEXOHIRI
AEZKIMNE AT ZR TR . F
PR B 1 RN 4 Rl R T KR, 2D 60% 1 i
FIRE ELE A B LS MR IR A A o

XS EIME, ok AT SNE
BEFCAT REXT H 5T 2 o A A, —
A g M R P Rl e 1 A NI R T SRR . A
PP ELCESE G, SN GEHON Rl 20 R0 2%
AR R HR T AN BE A (AL AR, K
PFREMA S RETRGICERE, &
] % Y m B A HA AR e AT, DA E Yk
il e P ERE, FERIE S A AT
Frge WU s e G S 20l brin 4 FRE, I
Ry NGNS IR AR Lo o O (v
THOLT B A G (5 55 [ T
O AEAT SO S byt = Al % e e e R LT
[z, HpE SR AT BEXT A 4 AR B A
BN, B, TR E i i
e, SEERRON SEAE 50 & 35 E G AR Sh
BT “WERLET “BRELAEE A kPR
KR M CRERITP SRR, Xt
R AT BRSO 2 8 v [ R R g% S
(=) mERE

AN FERUS B R A SRR A T Y
—MEE A, BIEHR R, ETANE
FAUEGE A A S 9 AT AT BB a0 28 9 4
K, WA 25K (Zanna et al.,
2019 ). —J7 11, AH HA i 34 Bl ek [ Py
EERR AN A TGRS, SRR BEANT
A L B FAR A BOJR S xE B i VR, 3T LU
VA R X RO T T A 4% 9% 8 2 1
AW (Buffie et al. , 2012), JEEXGFE P
fEE AR E RIS, AR NS



PEA AT R RN EG PR e . 7r gt
FVE CRNRBEZGATERIRE) o, Il
seilr (1966) WG4, BEAE = EFHAG L R
Hh R SR ) R IRL , B 55 B 22 T ASS
SOEE B, TSR KL,
EANE, 095 EFAEEAAAETTA 2 ),
PEARN o B PR ToE ey, (R
St o S AR, SRR & 1 A2 i T
T— AT EEEER, lad EAUE TGS
TR, BOUM A LA T A S IR K i
AP HEGEAS | FTRECRI R R ER IR

F—J71h, FETANERFEAUE TR A
R R LI P v s o I 1 7l B B8 e
Koo A2 PR T BUR R 5 0% 3508 TG A I 1 fig
J1, A7 A 0] AR MERE Ak Ry AR R R A
( Pritchett, 2000 ). M A2 200 A 28 H 4%
BRI E AT A PR IR, 5 55 Al i AR
Al eI RIS ( Warner, 2014 ),

(=) EREE

XS I, AR DT R R e 22
ARG SR T, AFRAFE R RAFIA
[Fi] R 4 ety R AR i AT BEAROAAN ] . 2R
RBEASCE BILELIT H S, RipIBEsnT L

HMERE IR IR SR K AYIRIC DA

TR LA 5 A1) S IS G ik SC55- B 4820
TR 23X B SN BT I J )3 sy %ot 55
[T 5 02 ) A A, ZERXFME DL R, AL
R AT ARSIl 53 957 S B0 G R e FL R
AT AN R 2T G o AL, A
Aot RO B IHAS E 2 ahE
T AR R F) RAEATR A

Jez, AnSRERET A E AN P H
WL, HBE S 2 R AN AT H I8 U
IS DK e A S EEN RS A Al 12
Wi, 5, I m AR T ) AT RE S B U 55 i
7 (Debt Overhang ) [MJ, Ft 5155 E BUM
A8 A T3 18 B 52 H 5 i RS N 8T R R
M, 24 BLPH K (Krugman, 1988 ),
Hk, — B3 J7 L i 55 [ ot ae g3
FRBEPR, 55 I JCTE A i 55 B KUK it 2% |
Tho TERIEIEFIESRIEI T, ek R
A P A 55 3 23 2 i 55 T ZH B S Y
FORMEDLAG 55 1A, R 22X ) 28355 ¢ Je
i BTCE ST (Reinhart & Trebesch, 2016 ;
Asonuma et al, 2019 ), BPfEAKASEHL, o
e AR 58 55 010 AH A 23 i R e 3 b i 9 AN )52
Wi, BOR RS A I 22 T S (Aguiar et
al., 2009 ; Badia et al., 2020 ).

mEERE ByERE L R
: > EREHARE |
3% B AR R PRBRRSFAL 1 ) ERAPREGREY ) M RIUKFR &
SRR flbshmvE? Do ARESRE L TSRS
: : . W
— :EmwmmﬁK'

................

B 2 SMEREETRES

................

...............

M5B A E L

19




Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

w20

(M) e

i BTk, ARBETEN R SR EALLE K
RE R e e R 51 55 [ 22 B B I O T X 28
PERTERL DT . BT RIL R =AM B gr G

RE, MNLZEAERILE 20 HARmE,
Un SRSk LE SN E A F BT <5 RE S S 151 55 [ B
T I A il O 2 R B A BT L O HL
IO T 5 0 W ) 3 3 s T % 5 55 L

Je AL, A8 48 T DA i 050 55 [ 1) 22
Trifk. ez, SR EAUETEBT T AL
T R T AR, B2 T
3 o 55 1 2 5 E 0 B OB 0 T, At 2 A
i 55 [ B 2 5P . B BRIk A A TR
BN GEFAE GG A . B ik . &1k
BT A AE 2 5, R G AES
9 B 1 2R BN X 22 T 4 K 9 2545 B2 i Al i
A NEI



. XFREBIMNEFK
IRNEED



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

BT SR AT IR 2 A1 ) R R AE1995-
20194 1 1] 55 1164 FR AR A A & Ji v 1 5 1Y)
AL FAUE GRS, AT o [ HE K
RET e 1S AT I T MRLeAL ) &
AR 5ok A S E AT AR TS SE AL
NH AT HA ] X 530 S5 TR B A 7 SR
W .

(—) &iENR

FESZUE S B, AR it 25 S A A% 0 1]
RILIE: [ Vi A G5 57 55 [ 4R T A K =2 [
2R Bl A R AR o Ol 5 55 [ 1 8 0 4
K, PASEBR ABIGD P &, Kook o
A B [ R P Ged . o il R A B R R
FEHE MR, Bk At AARTT 1D SEdE
JE o B R H O OC T R R E KMt
2 e 4 T RSk 1) B e VA At 1)
A iEE KR . M2/GDP. R 5 I
BRI AR/ GDPAE, ok A AR AT 4
B A JRFERR (World Development Indicator,
WD) $dig I . HoAth AR S W JCHRER UL, 35
K HIDSEHRE, 1 0 RS HLATE
it

SEUE S Hr B SE R A UL RE AR f 3R 1164

HAR IS A K - 10 & J i I 51, Ik ) 5 1 oh
19954 20194, 2 JIT LA £ 199545 Ay Hif 1]
A, R R E A AR F S ——
] T R ARAT A [ E S TR AT I S F
19944F, X ZARAT I b E B Oy
RIBRGEH “BORHEIM” A CE R SR
AHTBT B ( sk, 2013 ),

55k H )25 A RO PR A H
IDSEAE A = a i, 5—, 1IDSERE
JE T2 55 A5 S A R PR AT . R AL
ORI G R TR, A6,
PLAidDatafy 3 1042 B B0 e 25 R Ge bk
R E YR 5B (Bunte, 2019) . 25,
IDSEHE 22 1) (5 B MR . TDSEI I A 15 8,
FHR A 15155 EBUME 5 55 Al Ratm
HARITI A AME g R, tHESRAT T
PEN DA 25k 2 5t 5517 B 5 R A BRG]
E PR o AL, 45085 FHRLI
(R 7 SCAREA T EE A 0 5 =, TDSE
JE S G TR GRS U9, Bunte
(2019) NNy, o TEAEA S FE g it 7
AN, 5 IR R AT A O 9
Al RE S FLAE DU A 15t o A THCE R
FATRIECE A AT B ARG T 2B A

F1 TETSHERMERT

T B
Hh I BERORIEE ([23600) 2862 1.1 5.9 0.0 150.4
HATIDA BT A (23500 ) 2862 0.9 2.6 0.0 39.1
HATIBRDESHORIERR ({2370 ) 2862 13 4.4 0.0 58.1
3 FE SRR (f23o0) 2862 0.7 49 0.0 112.4
R R (2 ) 2862 4.8 3.1 1.0 10.0
AFIGDPHH (% ) 2862 2.6 5.4 -37.7 91.5
INERWPN 2854 3516.0 11565.0 6.9 136 642.0
WREKE (%) 2862 15.3 105.0 -27.1 4801.0
M2/GDP ( %) 2812 43.5 33.2 -55.4 380.9
RHATE (%) 2699 81.7 76.4 1.2 1223.0
A BAH/GDP (% ) 2837 -2.0 12.9 -59.7 376.7

w22



XTHEBINERZIINEES

B AMTORNZE . AR —8, IRABA LGRS LT r)
Seg iR, R BRI R R P A RO TR

(a) FESI (b) EESXK
= g "L
il en i T .
@ e 8 . .:'o‘? e
[ ]
10 0 10 10 0 10
v B ORI X 5 B SRR BN BUE
(c) tH1TIDA &K (d) tt17IBRD&R
2] : : it )
. 5 ) : 3
ﬂ'"" . .f‘..l’ (] ° ﬂm 7
o o . A,
a — 8
) = [ L] o &)
ﬂ’m » L ] ® ® ﬂ’ﬂ 4
'< . . .: '<
.10 0 10 10 0 10
HATIDA GEFRAR 50 ) X E(E AT IBRDGE R 5 20 W X 25 {8

E 3 SEMRERMKEHRSESEZFIERINXEE

%88 : IR OBBELEMNME (NPESTEAER ) EFANSH004E, HEESMEAAEANSEE, &
EHHEXEFRNFIEFLTER. RREEENEFIEKTEHE1H.

3 R TR AVEBHIONRSNROERS  IEARDORR, T SEREAITHA T HEs U BB T
55 B ASICDPIE Z MIIAIRC R . AMER  RaABIRAISER, T ICK T T
B, HEGESG 6 EETHE K Z R ESRE BT

23



Ty P i -

VP IRIEES Y 5 5 % i vp IR 5 22 E g K

w24

(=) &&E3

FEUEIT PR FHARR T A RS 56 i (] GO0 (51 55 [ 2 ML 28 54 R AR

git = a9+ PBCHN; 1 +T'X;1 1 +Vit+ o+ &

Horpr, s AR B B A 51 55 1R FE S5
EMAICDPISHE, O E AR S
VHA A BE 3. i T I X Bk 4 3 0
RZEAI, AR A R R A Y
o — WA R, RIS AR SRR
AATd A E A BEROR 5 R A A EUE
B, R 45 B e AR 4015 0k B A E B
A B BEY . — R 9 B [ 4
AR AR e, Ao s E R4y
B RN, JRER 2R, SRR RO, T
AR HEE . R TID AR RARA T
IBRDIEESK, T304 HILAUSA . IDAFIIBRD
FRANERY, X B3 3R 2 [R5
A MO BEMAIERX . 2% Dreher et
al. (2021) BIBFSE, BB iHEBARLA RS
DA SCk g L A i AR i, RO
RS (OB, k. W5 PR
WA 5 GDPZ L HIM2 5 GDPZ L .

e 2 SRR /N ek A [ e R
PR A5 R (AT fRIARFEREAD ), Hor,
Panel AH RS &R AN AR 7 JE 2L, Panel
B R HGHEUETE X, BRI
5 45 FE g S2BR AIGDPIE R, &5 (1) - (3)
G4y HILASK A L BARA TR SE Y SRR
YERB R R, 5 (4) FIRIBdE Rk B

V3RO T, LS U

(1)

W R RERAT RIS R B 5 (5) (6)
G s T A& Hpl s ) AR Y A5 2R . 3R 219
SERFW], I BERE AT R i 51 55 [ 1Y
UM M R BT 1% B AR KF R
&, BRGNS
HEHTEIL FE5SeRAIa{E . Panel ARY4S
R, TEARAGH ESERAITE BT, G55 E
28 1 LG AT B AR 15 D0 48755 0.6-
0.7 47 /.o Panel BIZ5IRERM, W55
I 2445 P R A5 A R ] BRI A RIS (A
AYER12142600) B—F%, Az T
— A A 2R I P 4R 5 249003 4 5
S EGEICORE, TEATIDA . SE R BEERCS fi
55 AP K Z B A IR A B2, AT
IBRDBE K5 151 55 [ Y 2 B I K 2 ] 4L 22 (i
FH UMK

KT G R BG4 R 2
5t WREAAAEZ MR, —J7iH, KRTES
B GTHHE AE FE A7 55 B G | 2l
RANHIRHOR I 2 HEHE AU (Harrigan
& Mosley, 1991 ; Dreher et al., 2021), %—
DI, BT E OV A 23 A R — )
AHIR, ATHEE R AT RED Dy P A 1 ) R T A
TEA R o B SORERT A] BEAFAE ) A AR 1 ) R
AR P AT A N7 o

D=2, E SR A AU G U R A2 0.04-0.05, X FEIRTE Y E RS RHORIE QBB 65 X

233 AR AL 4 0.04% x 1n(2)=0.028%E%0.05% x In(2)=0.035% .



XTHESIMNERZINEIEE ST

F2 SMEBEFAHESZEABIGDPIBEAIRZIE ( FERZE )

Panel A: R E=RAMETER

(2) (3) (4)
CHN 0.81 0% (.83 5% 0.64 &% 0.668**:*
0.212) 0.211) (0.210) (0.205)
—(0.998*** —(0.989%*3* —0.9903%*3*
IBRD (0.306) (0.305) (0.308)
DA -0.014 -0.029 0.146
(0.491) (0.490) (0.530)
USA -0.261 -0.282 -0.234
(0.401) (0.392) (0.364)
R? 0.05 0.05 0.04 0.05 0.06 0.07
Panel B: T E=RHAEFWEHERN
(8) (9) (10)
CHN 0.050%::* 0.05*** 0.040%* 0.04 1 %
(0.012) (0.012) (0.012) (0.012)
—(0.055%** —(0.055%** —(0.053%**
IBRD (0.017) (0.016) (0.016)
DA 0.004 0.002 0.012
(0.028) (0.028) (0.030)
-0.015 -0.016 -0.013
A
Us (0.022) (0.021) (0.020)
HfbmAse Rl il gl il il kil
pUNLIETER o 2862 2862 2862 2862 2649 2649
e 116 116 116 116 107 107
R? 0.05 0.05 0.04 0.05 0.07 0.07

708 BESHhARKIEREENREIIER, * Y DRIRTEI0%. 5%F1%KEFEE. TN
NFAFRNIRER, FRE R B2 EEIN. ERFFHOBEIENN . EXNEERTE, BRTENEHTENTERE 18,
Hittf=H T2 N AR (BE), BKE. BEFREE. VBRMSGDPZIE. M25GDPZLE. (174
AREE, ERIRALRRE.

ZIARSR IR o 1% IE IO AR

(=) BftEmie

FEE NS5 L RBRI A UL (5 55 [ 28 0%
R S E BT Z BIFAAEIEAR G E R, T
R st AR L e 2 A N A e )
AIRE S BEUN TR T X X SE Pk 8,
TEME SR i Liu et al. (2022 ) 42 H 0FEF I
HAG TR W E 25 (LR AR R 5L
DDBEAY ), Ho 5o o [ B3 5 it 45 [ 4 B K

BEHIAMAGEE, AL PAEA L B
DRSS T, T — 2 S F LA b
HUZH 5 S S AR A2 R AR B ) 22 57 R
NBCRAE IR, — TR Z AL PRI 22 57
RN A Fr A 3 1A T 5. 207 18 MR
ESL T SRR [, RURTREHLAMI T T AR
Pefe B, JF HoAT Ui ad RO iR i SR HERR
AN B IS 5] 72 A BAN AT A4 TR 2% DR 30T 4
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A Ay, AT HEBR B RS R) AR 1k SRE A
PR TR A T 2 R A T, 56 (4)
L DN £ N R T S MGl E EAE S
WoR, R A AR DR K- 25 A I ALY
BENIE, PR, RS E G EOK M
il 5t 55 1= 19 N ¥IGDPHE K 4R T 241.00-
LI2ANE ST R

B TS BRI LLAN, R3BJEIR T
BEXT A AR A R R R 285 1 o A0 L %
WF o AR BEEUR AL BE HE ELSE & A= i B 1T s
WY, AT RN S S R AR AR, TR
FEfth b o] R SA TR AR AR 1T 1
AEFRRN A TAL T, SR A R FIIE 2 kR
B R LA 1 57 24 b B AR 2 A 4EF0
LRIFIR I A /R, BHEA R 402
RN B/ N T LSS, HOE I Y95% #A IX

16 5 OfE, AN BEHE 4 HI (45 Tof 5
B Bz, BENLIR TP P E ORI Y
s V1] 0 25 AT o ] om0 B g K g i
VERD, 3kt S 5240 BE BOAIE 1 Fh [ Do
15555 R 2 e 0 S A RS

AN, R TR I S [ i A R 7
S, PRARETR T v B sl A i B ) A
THEE S, R R R T b B AR A ) 255
1809 5 L S S 22 A B AR A e 3
2T LUK B, TE 3R A5 H [ SR T ARG
b PR REA 5 H T S B 22 Bt e
OfE B | R ik sh, Waldkme i 48 5 th Ik
$ 2 3o BE I 25 TORY JEUIR S, T I s
21 55 b R 7 S AT A ML A #a . 1E
S HORAL IS B4Ry, AL BRATREA I 28 0%
19 5 L S A 2 25 4% B R (0 i
B T0, JFHRI ETHES B E R
O 45 [ 22 B K (R AR PR AR K 3
(), AMULTEEIN AR

* 3 IMBRFIHRSEAIGDPIgEAIN (REXDDIEE )

(1) (2) (3) (4)
CHN 1.09] %5 1.124%%x 1.124%x 1.000%*

[0.630,1.578] [0.658,1.587] [0.648,1.632] [0.569,1.487]

Qb FRZH WAE % 764 764 764 764

PSS VNN 2862 2862 2649 2649

GRS 2 Y -0.150 -0.052 -0.052 -0.052

SEHIAL PRGN [-1.998,1.268] [-1.381,1.416] [-1.698.,1.218] [-1.715,1.329]
IR A E SRR i1 7 255 g Y b dvg Xl piEl ey

HABAALN T Al il gl il

oAt A AFE AFE ] i il

783 ;. PESHAETEELSIEINS%NEREXE, EEINARRKIEEE. HITIDAFIHEITIBRDEEN.

TR IR R

VH R Liu et al. (2022) BIEEL, BEAbs=3.
RIS 23R (2),

PR JUARDLE L5 S, HURSE RS AELEH 5%
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ANFEAE R SRR IR B A4S, Q2RI
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Yo, WAV T PHrEsEA, BBk T 5551,
FHXPAR T AR A, — B 5, TE
PSR, U IICDPHEE R A A R
GDPHSGH, FEfReAsat i, WrlitbegoRis
BRI R DR 5 TR R e, BR
THEFURATIDSEE A LSR8 A] LR A
A AR BAREE Ry Hh [ DR A R A
WHom etal . (2021 ) FEEAY - EEESMT A
JF (HRTEWEZ ) ARSI K AidData .0
(R A SRR (AidData¥idifE ). |
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P AT K E5E .
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BRI BT RALE R PECR L, >k
F A B D7 AN 1 FE AL GRS I AT
J& Tk B BURRT TSNS 4, (ot RlsE A
K8 BB E Tk B RAGRI TR AN T 45 .

F4E (1) - (4) FIEHZE R BIR,
Hh ] BRSO £ 55 1R AR AR LAt B 7 EABE K
TR FIA 2 F 9% 2504 i 25 174 1 ) A A
F, XTANBIE A A 2 . HAB G
o, EE L HATID ARIHA FIBRDGEEO HoAh
B ERGRRI T B 0 I AR R
FH, 26 A HEATIBR DB 2000 {7 25 Rl %5 FIAY
T AT R AN 2, HATID A A B
Tt 55 E RIS 2N R A0 . ARSI
O, EEFHATIDAR RIS A B IE
s2, HATIBRD B A B2 A 1 1] 50

IREER R, T E SO SR A
HNERRRGE AR AN, R T AL,
JC IR AE R B vt Al 5t A 2 F 0% 55 5 TS
AU X — L T E BERCRHE 2 DA G

BE, PEIEESMESA IRk A BUR
PP RN, XS 53 B —
EnILIEYE, XHESIENA AR R
MIBCE R SA BORS 1 OUER, FBR Ik
ez BRsir) SR A R, kR
[ RS 2 oL AL Rl BT 7 ERAT R S
Hok, i —” ARIRIHR R S 2 R
FAEERMIE T EZFE5LE, FEAMCY
MEFERAT . ST A RAT . ARMIOT A A T3
R 2GRN T TR, T H.2
SBSL T ARBRE A AR B H AR Y
2 31 4 R AIUAG —— 0 P BE Al B B B4R AT
HES L T PR RE S MR R R el
FRRER RS EZ BT RS B,
VEATE O GEAS, o B DR R T 2k ROy
A RFILE, Al LA BB ASGHLAY 155 [
R E PR, (5 ALt 2 A5
55 ) DA Hp [l 07 B B BE T A LA T PSR
EESRY,

4 RERE: MBI E MR

(1) (3) (4)
WERTE HEE B ENEER (RERE BERRE
CHIN 0.046%%* 0.000 0.070%%* 0.060%*
(0.016) (0.002) (0.023) (0.028)
IBRD 0.067*%* -0.004%* 0.053 -0.011
(0.023) (0.003) (0.037) (0.042)
DA 0.060%* 0.006* -0.012 0.072%
(0.023) (0.004) (0.022) (0.041)
USA 0.072%%x* 0.005* 0.008 -0.001
(0.027) (0.003) (0.038) (0.030)
PURIIFIER e 2454 2603 2633 1952
EEE4 116 116 116
R’ 0.055 0.361 0.079 0.022
W . AT EXAEITHERR, F1EEHEMETE, RRTSHENERRTE G188, R5M%E6

BILRE. HERLELRASTHERN. £ (1) INEMESENERAKRSLE. EEMETLAIMIS
BESENAMNERSENERENK, F (3) JINEEREHESEEERSMHZ ERTHERES, % (4)
FIRIIN IR R BE LM ERIREMIESIR S UEN GRS ERM AR IRIMIE 2

U IR K R [ b T A 1 G 0 T 2 MO R AR (2016) AOARERIFSE
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REAIX SO G 45 1) A PRS0, ( ANk g A&
H 0 S LR A 18 ), A ] BB AR )
JEAE R (AN SISO R 51 TR A
IFAGT 55 Do BV R 2 A1 D33 ) BRASE ALk AR
SeeAE], HEEREHRmAE, dwalfe 4
HAAARRIM AT G R Hit, AU%EMNER
P LR 7 VAR BT 1 B R 2 5 v ) B o0 £
55 A DB 5

M SLARE, A e BT
Py 5T A= 7 B R ) o AR R R R AR
W LARE, ARz e A B T
SR AR (WA BT AR
THOBE R TS ). ZEBF R THLO
12 T WRLE S H B T A 7 R AT SR A AE G
BB B VK, 2005 ), T H# EAFIT
St DRAAEES, AU LA
JEE Sk 4] Uiy v ] RO A5 BB A TP AR 7 A
BE, BaniReb E SR ECE B T 655 B A 1
ST, vt B vh [ O8] DB AR 7 AR T

AR Al A7 — 1 4 S0 2B 7 R R, ATt
55 I 2 DR HGR S REF A B R A 7
L NI GEAAE 3 RN ) A A
O3I, BRI LAIX3A 43 TR S Bl fide 8 1ok
R B AR PR R . R 5 58 (1) - (3)
H 3 S LA 5 VR Rt R AT RN S
e 0) 3 s O R | e v R b |
HA M. 45 R, HEGEREE B
NGRS F G, WA TREERE R
MIFEF, XA TTFEAR RSN 2 . AR
BN, HATIDASE R RIS v [ D8k
Bl 5 2 ORI NS BEA AT I T R AR 1Y
PRFIELEIER, R R A PRI

XTHESIMNERZINEIEE ST

AN FE 5 HHATIBRDGT IO a2 K AR 7= 32
NIGGEALF R B, XA STEAR
T TE R

UEA, AT LM Tl 2 58 v [ ot A
By s, £ 55 (4) - (6) 41
IR . AR S5 ATl A 4T3 e 3
VE g As i, 48R EoR, P EER S
AT A N 359 358 o 348 5 2 ) 2 5 B AT A
Ko ALV AAR S, E RO T
v PR AR B B . HAR A,
ATID ABE N5t 55 16 254 Tl i Ji 8 52 i 35 oy
IE{EAN B2 5 S EAHFTIBRD Y 30 ot
55 BB TR AR R ), Hd 5T
M 3EIE = (B (A SR G RN B

Zi bk, TS EAI AR T,
[ PR AR T 55 B B R A o 1
AT RAE U Tolb & J' i HoA & A
P AR BRI FE L 25 T ol 5 7 4 45 i)
K55 E AR G, 1o, ARG
PN 4 43 1 ) 2 5w A R EL D v 4% 28
Tk & JE A ASTRIRE IR o [ o 22 48 1) 58
W, BB IL Ao A R, AR T A
PR 2 E | BT BUNIRHEE
oy b A N v A s A i 2
IR o Tl & SRR B, Mk
] BRI 5E 45 [ Tk & e 9 e R RACR B i
YERTGAE, FEI I Tl & T 524 ARG
HL ) SRt R 1], 30F— 25 B4R AR
BER I

55 (7) HILME 55 O H a3
HONBE R R G R R BT HE IS
BEWRE, HEERIER S5 A
F, e 34 T THI A SRIER L T A AN . 7R
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SR TR . XA T TR B
IR AN, AL S T 2 TR
BT Z R PE A 57 A R PR T H il A R4
DR BRSNS (50, 2021 ). TR,
FRRIE [ B AR i3 A T A O SCR 58 T
BT, E T AT BEASE T AR A R 22
ZUE AT R, D o155 2 TP I

AR RO AN AN E DR ARG
Xt 55 [l A 2R A 7 AR B 1Y) 25 S ik T RE
THHARIEE N ERA K, SRERFER KGR
EIZAAL, S AR S E AR R 2
AT, B S HA & E R
R, DAL E SO0 R A R T E
FHE5E (TRENAESSE, 2020 ),

x5 IRERE: INRRNESEEREFHDNSTIERREIZIN

(5) (6)
BRS5 Ak I
1BhE 1EhnE
CHN 0.002: 0.023%* 0.001 0.019 0.060 0.210%%%  (.063%*
(0.001) (0.011) (0.003) (0.048) (0.052) (0.061) (0.031)
IBRD 0.001 -0.001 —0.007%* -0.056 -0.070  -0.151***  —0.037
(0.001) (0.013) (0.003) (0.051) (0.045) (0.043) (0.035)
DA 0.002: 0.035%* 0.001 0.077 0.033 0.031 -0.009
(0.001) (0.016) (0.004) (0.066) (0.058) (0.070) (0.041)
USA -0.000 0.026% 0.013%#% -0.129% -0.122 -0.117* -0.019
(0.001) (0.015) (0.004) (0.067) (0.074) (0.066) (0.028)
RURMIEERS 1498 2542 2074 2600 2522 2572 1379
[ ZE 63 107 87 115 113 114 78
R’ 0.26 0.13 0.03 0.15 0.11 0.19 0.02
WAA . 28 (1) - (3) FIEmEETE8EREPenn World Table3UiRZE, % (4) - (7) FIEBEETEH

EREWDIEIERE . FRIARFIEMKREERRENZINEREN, 5 (7) JIBREERE28,5 (1

g iRE 18,

3. EREiE

U 2R T T7 He Aot 5 [l 40T AE 13 s
R, 555 EDGE SR 55 1 KBSt 2 el
BEZ, WARSNRGT S B R A G Y
foigs oA, il 3ok 2 B ok i) o1 55 FH 2
ROV R T i R i i K BE T KA . 2%
I P 6 1T AR5 2H ORI SRUERA 7 A o1 95 mT 525
PO HTHEZR (RBWEWESE, 2019), ABFFER
FEAA RS B N2, (5 fras
] B B A Z AT i (5055 DK, A
FEM TR, 5 EEM T
RIEAMEL . P EARI 0 BE ik ke

)—(6)

EISL T o 83 P o= A S (7 2 O & W 8
P55 RIS AR D B e o, LA
(ER S ONGE ) et e TIP3
Xt (o155 [ (1 55 AU (99 52 W0 ] BEA AR, I
bR AR AR T A R AT TS
B HORKREL, JCIEWIIER 14 34Eik
JESAE, R DR AN 55 S AE 1R A A (]
IHARBE N AE. RV EEHO AR
FHINE RS 55 dH, ] e fE—
FERRRE bR AT T, DR R ALk
RE ST B THR R T35 AR . HA f5TAX
A, HEATID AGE R 5 [ B3 101 U1 52 5
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FERIE, XRMGS E G5 K2
HATIBRD B KIS INE , HATIBRDGY
O R 55 RN K F iR skee 1, f1E
555 AT RELL AR

S Ay e ] BE OB A g A5 55 ] fod 5%
7 MBI MR, i s5 B E e
PRSI E TR . SFHmEY,
Xof o ] (R A AT AN o it 55 Tl R R A
[0.04% , iX— LR S5HATIDA (0.03% ) AHIE,
T EE (0.09% ) FATIBRD (0.14% ). M
IR, AEAEFHRONT, HEGEK
X5 55 [ 2 Dr A R VR R SR, A B

XTHESIMNERZINEIEE ST

Hh [ BRI AR 555 A1 5E 7 ( Gallagher
& Wang, 2020 ), MEFRANFHE (2016) AN,
DA BHARA T AR AL GE AU AT 1 5 55
AT A E 58— AN BB 14
07, TR ANE KA I B SR G IR A
VA LR #, 3D ol R B A B 4 R Al 1
LR ) 2 AR R S IR AT 55 o T s )
StEPkR. SRR, S R E A
B IR E " PR AT Bh 555 [
- R P L A SR PR IR SR A 3 FE IR
PO TR S mt it A AR O Ek, BFAH]
(1815 5 R T AHG TS A SR — 58 XU A
e AT E A <2 WA ¢ ESISISIS 7Y Ve M
B, A M AN M E R R
KL H (Tang, 2021 ), AHFSE

() % B 5 AT 2% OS5 ISTE RUPE R . i,
RIS (2021 ) WAL T “—ar—B%" B
RERERAACITER [ ZA00 55 KU 2 30 E B

TS5 IR RE S AR T . It A Bk
PF, Bem R H A E SRR SR
PRtft, (AT DL ORI E 507, R

#*6 ERMRE: IMNPEMIIRSZERS RIEKFRIZIE
(1) (3) (4) (5) (6)

WREEE ‘@2151#:%%&'—5 IMREFES EZM#?%'\EE'—E IMREES ‘@$HE§E IMREFES
HOBKCZEE GNIZEE SHASKCZEE GNIZEk SHOeKCZEE  GNIZEE
WL HABR 1€ 15 3F 3F 5% 5
CHN ~0.002 ~0.237 ~0.043 —~0.440 ~0.020 ~0.690%
(0.032) (0.153) (0.068) (0.338) (0.091) (0.383)
BRD 0.127%% 0.294* 0.203* 0.499 0.241% 0.569
(0.056) (0.166) (0.111) (0.331) (0.139) (0.435)
DA -0.054 ~0.170 ~0.068 ~0.820 ~0.087 ~0.790
(0.052) (0.336) (0.106) (0.708) (0.113) (0.788)
UsA ~0.008 ~0.179 ~0.059 -0.528 -0.018 ~0.547
(0.062) (0.214) (0.120) (0.403) (0.138) (0.464)
BUNILER 2588 2805 842 902 535 566
EE 114 116 114 116 114 116
R’ 0.08 0.14 0.11 0.16 0.12 0.17

1703 . SNERPRIE S VN AP XS N AR EEER, SFMSFAIEA X1 FEIRAIF A BUIEMIS .

VIS L 1995-20194E A {355 BRI 645N G A3 AR 5 I8 R0 LA L R TR A A S
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[ R & 142> (International Development Association, IDA )

E Prfri55581T (International Debt Statistics, 1DS)

E N A 7= B EH ( Gross Domestic Product, GDP)

HH—INE—izE—2C (Build - Own — Operate — Transfer, BOOT)

fdtEE . L2535 (Health, Safety and Environment, HSE )
ZHEESREAR ( Organization for Economic Cooperation and Development, OECD )
FIB4E A BRZA ] (Karot Power Company (Pvt.) Ltd., KPCL)

H IR WAL/ ] ( Kenya Railway Corporation, KRC )

B 55 (Kenya Port Authority, KPA )

B4 [l AT 4748 &% HART ( Sustainable Development Goals 7, SDG7)

A AREAIR/A ] ( Associated Technologies Private Limited, ATL)

K BRI I B “TREV B WT5EET (AidData )

SN ( Standard Gauge Railway between Mombasa and Nairobi, SGR)
oA S v L 58 DA HP SRS A K ( Borrowing from China )

IRE EFERR ( World Development Indicator, WDI )

FAN L, 1 FNFEAT I i 2% 512> ( Private Power & Infrastructure Board, PPIB )
555337 ( Debt Overhang )

HE 2355 E R ( China—Pakistan Economic Corridor, CPEC )

FrAEIFSEAETYL ( China Africa Research Initiative, CARI)

Hh ] U PRS2 | (Sinosure )

H [EVEE SRR (China’ s Overseas Lending )

] =i e WA YA FRZN 7] ( China Three Gorges South Asia Investment Limited, CSAIL )
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