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The Journey of Belt and Road Initiative before the Third Plenary
Session of CCP Central Committee of the 20th CCP Congress. "

Kittipos Phuttivanich’

Abstract

This article argues that the reason why Belt and Road Initiative
was pushed back to the Opening Up strategy under the Third Plenary
Session of CCP Central Committee of the 20" CCP Congress (2022 — 2027)
is that the original design of the Belt and Road Initiative during the 18"
CCP Congress (2012 - 2017) is for controlling the autonomy of China’s
local governments, which have been economically, fiscally and socially
independent from the central government according to the Article 107 of
the 1982 PRC Constitution. It was after achieving its goal prior to the 19"
CCP Congress (2017 - 2022) that Belt and Road Initiative became the full

China’ s foreign policy strategy as there were 3 Belt and Road Forums
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convened from 2017 to 2023. However, the Covid- 19 crisis revealed the
deep causes of Chinese economic problem, which were the shadow
banking activities among local banks and local governments. Therefore,
the Third Plenary Session of CCP Central Committee of the 20th CCP
Congress decided to return Belt and Road Initiative back to the domestic
sphere again and occupied Global Development Initiative (GDI), Global
Security Initiative (GSI), and Global Civilization Initiative (GCl), which are
more suitable for the current competing international politics, to be in

charge of China’s foreign policy strategies instead.

Keywords: Belt and Road Initiative, China’ s foreign policy strategy,

Communist Party of China.
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Wunueadedl 3 vesadyundi 20 (A 2022 - 2027) Yuidunamiainng
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19as¥lun1509nulauIen1RuLATYENY N15RY wazAUdINIINIFUIana
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afvaiiuvndl 19 (.. 2017 - 2022) udAldTinsndnduluanadiFuuou-ma
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and Road Summit 4 3 afs udniendsningiledn-19 fvilisnvesiym
maasvgiavesduduiidudndun Ao Jamsuiaiain (shadow banking)
Suinannsuimsdanisvesussmsuimswagiguiariosiu Suhlraadisu
uau-meiignesnuuulidiniunisuimsdanisvissiundsundulugnisidu
wevrgagluil oidauszmmdud udrfiwuuild Global Development
Initiative (GDI), Global Security Initiative (GSI) wa g Global Civilization

Initiative (GCI) FadanuaennassnuanIun1sainiswdesdulunisidedlani

wWasuklasldanndunuimslunisaduulouiesnalsemea
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AT v 3 (The Third Plenary Session of the CCP Central Committee) il
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amrnssunsnatsvesatvradedy o lunsusmsusend wazsaullis
wunslunsaflunlouesmasenedie TnesssandoudananiBudunends
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7 11 Tuiteusunau ae. 1978 MAadeaiis (Deng Xiaoping) aansadns1ua
91831784l (Hua Guofeng) Idegadaiasanazinissisy “ulsureufsu
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91n1u N1sUsERUANENIIUNITNalInIIAneudadadfuiunneased 3
nanelumilounselumsusemaulovnevsennusisulvd 9 vesruznssung
nansnssaluadety 9 edvdeaiiladlunn 9 adevesaivvinssnaouitdaniv

wiia® (National Congress of the Communist Party of China)

v
a a (3 o

Tuduveinisuszgunnznssunisnalanssaneuilaniufunuzais
i 3 vosasvwnd 20 (A, 2022 - 2027) MelFnshesdduls (Xi Jinping) tu
nfuidundusnlumadiosduiiinndeulszgmnasads nanie daudfins
wfimsdauszguiuluradoungaimeuniosunenlul aa. 2023" A4
nMaAsunduiounnsiau a.a 2024 (Table Briefing, 2024) wagainiuf
Beudnafuduuil 15 - 18 nInNIAN A.A. 2024 (The National Committee
of the Chinese People’s Political Consultative Conference, 2024) ‘ffyﬁ Lﬂj 2
N15U19INUAINI58! (communique) YoIn15UTEYUAINA WA WUl
iaUssmanda finudrfinsi deundasiidfayiio mstierniaEiEuuay-na
(Belt and Road Initiative) TlusglunuinvyuleuiefiindienisdaUszine
(Opening up) Fafuulsniefjatunelulszina ddonruiszylii
1513818V ULLAYRIN T UAYTEIARE Y
serdlos Ufsulassadrsnisdifusadssine U5
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melunazainniglusengaiguen enseruununis
dwiunalaginia (regional opening up) wazld
nalnfidaesunmsnilofifiauningeegiamaiisy
aU-19 (The National Committee of the Chinese
People’s Political Consultative Conference, 2024)
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ety Aidufidamuudriaanssunsnarmssareuiindaniualion 20 a¢ld
Global Development Initiative (GDI),” Global Security Initiative (GSI)® wa
Global Civilization Initiative (GC)* iJuia3asfiondnlunisdanisannuduiug
seminUszmavesduiidaaiuanuvinieslundlanfiduwuunmaAden
(The National Committee of the Chinese People’s Political Consultative
Conference, 2024)

agnalsfinu arudsuulasiinanvesanasSuwau-meluadl
ﬁlé{wmam’md’mﬁaumwﬁL?'uﬁqﬂfmgﬂammmﬁﬁzgaﬂlﬂLwia&hﬂﬂ usitdu
nsndulugaaiinvesiudefiusinglulaainisalvesnsuszyunaznssunis
nananssareuidaniudfiunuzadeil 3 vesasuwndl 18 (A.A. 2012 - 2017)

v
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Sovulutudi 9 - 12 NeAIN1EU A.A. 2013 (China.org, 2014) Faduadousnd

2 I‘Uiﬂ@ Ministry of Foreign Affairs the People’s Republic of China. (2021).
* 1Usmg China Dipolmacy. (2023).
4IU§‘W§] State Council Information Office People’s Republic of China. (2024). .
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Wiy udafwunnld GDI, GSI way GOl 4 9imudonndesiuanIunisel
msutdsiilumsdledanidsundadivinnninduwnmdunsdiduuleue
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povaustouuIeNIndaUssinaegisls anduisasnumuiaminisves
mdEuou-maluaioatoend 19 Adnsenseduauiisunau-mady
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21 (Maritime Silk Road of the 21* Century) uagsu1A13Li en1sasnuly
mﬁﬁilgﬂiﬂﬂl,mual,%ﬁ (Asian Infrastructure Development Bank—AlIB) Tu
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Sustained Development and Fulfill the Asia-Pacific Dream) (Xi, 2014) 9u¥
Tiussmuniasziulouieanuszimaniotnanudunusszninsussmatin
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of the 2014 Plan for National Economic and Social Development and on
the Draft Plan for National Economic and Social Development) 7l auone
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91 LAeRY LaghanIu Lﬁ@ﬁ%ﬁmmmwgﬁwwmm
(National Development and Reform Commission,
2014)
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mm"'uMﬂmm’TIwTyu (National Development and

Reform Commission, 2014)
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WU1NA1U8InU (National Development and
Reform Commission, 2014)
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N3ENINNIIANUTLNA LAZNTINTNNIAVIWAE1515usgUsEY19uTY 16
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sanglnuuazidunisanslnunimeiaunieanissudl 217 (Vision and Actions
on Jointly Building Silk Road Economic Belt and 21*-Century Maritime Silk
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ulgunessUsemavesiuiin fesdusznauddgiliun 1) wouiasughadunis
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ﬁm: Ministry of Foreign Affairs, National Development and Reform Commission, and

Ministry of Commerce of the People’s Republic of China. (2015)
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fan: Ministry of Foreign Affairs, National Development and Reform Commission, and

Ministry of Commerce of the People’s Republic of China. (2015)
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(Shanghai Pilot Free Trade Zone)
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(Zhejiang Marine Economy Development Demonstration
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(Guangdong-Hong Kong-Macao Big Bay Area) WAUNTD
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fan: Ministry of Foreign Affairs, National Development and Reform Commission, and

Ministry of Commerce of the People’s Republic of China. (2015)
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fian: Ministry of Foreign Affairs, National Development and Reform Commission, and

Ministry of Commerce of the People’s Republic of China. (2015)
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FENINUTENAREN “sUIATien1samulasIEeiugIuwiseLde” (Asian

Infrastructure Investment Bank—AlIB) fidonnas (Articles of Agreement) 131l

v
Y

UnsuldinssamasunudausTuil 29 Squisu A 2015 waedinadsdulddu
fuft 25 Sumew A, 2015 Huduan aufedagiiu Sssmaiismaaunusimun
57 Usewnd (Asian Infrastructure Investment Bank, 2016) Uannadndnanita
i%u%@qﬂ%ﬁ\‘iﬂ‘%aﬂmi’«ﬁJﬂ(9?&6‘14!’1ﬂﬁiLﬁ@ﬂﬁiﬁﬂnqu&ﬁﬁﬁi%ﬂIﬂﬂLLﬁQL@L%EJ”h
Wio “() dnadumaiaunfidsdu adrennulsds uasiauasisyulaadid

anuwelesonuuariuluniviederiunisamulunsneasiasisyulan

[
[

Juiiugrunazaudy q Adudselovdneanudenles (i) duasuauiiuie
wagnsiduiudinluszauglinialunisdnnisderimeiineitesdiunisiau

1R8N139119U3MAVARNTUIENINUTENAINONITAMUIDY 9 NSluszaunina

waznvn1Aeg1elngdn” TngsurAstiunuinnisun 1 waudiuneaais

a1337 (Asian Infrastructure Investment Bank, 2015)
' 3 a = v & & o 9 va a a &
agnlsfinu Sndwinewiidlunisdnsa AIB Afe nsviliRuwEuniiul
(ARuvesdn) lasumseensuluussrauseninalsenea (Intemationalization
of Renminbi) 1134 esanasandunisvessguianeuningslivssay
AudSwITAds wmsziadinlul aa. 2013 Aduvesiugndneyludiiu
1 9 vamzniuaniUisulunsilan uindulidndiuegi 2% vosnsuanildeu

' '
v v o 1 a

Adunande Tuvasdudunisfor1iuneaarsansys Idnd1uegil 87%

o 1

sevaaunfeiugls ddndiuegi 33% uazduduiaufermduleuy ddndiueagh



NIAsFAEnsias 207

I 11 atuil 22

23% (Kroeber, 2016, 145) uiuoudn n3i Andulaazlasunissensuly
Uszauszninalsemaldgenagfinsiidndaulunainnisuaniudeuiuns
nanfe Belidndndlunainun ABsneanudsldsunseensuaniu e
il nsdass AIB Sananerdudnmadenuiswesiguranarlunisussq
Whmnevesmsaiunnusensuaiuiulunguussnaussvinasene lngd
UsgmanAnidrsanlunisasunadonnasnedsanitumaniaitudanaifdas
64 UspinAuda wonarniu Seiinnsdass BRICS Bank wie New Development
Bank iflandnfe uda 32Ty Suide Fu uazuewsnilé wag Silk Road Fund
Afsuiaiussauiiunuanuisenvulazussasuamsdedluiudiviy
nsuasediieasmuluudlunanedsena lddnasdu Uifanu andaaniu
Yoy anfgomiutedisnd 88U 1Uusiu (Sitk Road Fund, 2018) Faaniu
mamsiuwaildmfustuiuibuiiunadumsdosiudiieliienly
T#lulassnsioasrdlunsouanadisunau-meisguiadudugiaue ol
nsldanduiulunarauanidouiuassenwinsUssmaand ety Yseidud
aonndeafulonansiderimin ludiuvosnisysanmsvnansiiuiii
_antunmenmsiuiineasgululssinedu
wldsunsduasuliinisuiensansisludiiu
wiwdunasAGuiisssme uadlFSudiiuld
Mnuszmaidudmnegvesulouisanudisuuau-

N9 L5IASHBBRUANUT LA AAANUT N Blu
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n13auANngseideuniani1sidu iinsasunuly
Tufinaunlas A uIINI8N1IAIVANNINNITRY
wuuminidnazadienalnlunisusgaiuauaiuauly
gfina Insadrsszuudanisarundes afanalnie
wiadoudefifansinasugisvessamalaUssine
vilslumAfdsuszaudam uasmsiinalnitedans
A Beuar T T A AT uuUUT NI LA, .
(Ministry of Foreign Affairs, National Development
and Reform Commission, and Ministry of
Commerce of the People’ s Republic of China,
2015)
aluiian Yuil 1 ganau A 2016 AFuSuniuiivesiudldsuns
gousuagradunanisliussgedlunznirdviaswduiivay (Special Drawing
Rights—SDP) ¥e9nesnunIiuszmiteUsing Miloussmaandnlafaiym
mamsiufianunsanouiuaindiuieonunld Taedilungnds SOP 1 as
UsgnaumeRuna 5 ana loun Aeaansanss 41.73% gl 30.49% Usudawmasas
8.09% Lew 8.33% wavinsundud 10.92% (International Monetary Fund,

2016) Fedivrndudnuisluanudniaves “Idovaduazuurufuddiniu

N13a3LaUATYgRaNsE s LAz dUN s AN IUAIAAI YN 217
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AMIEERLaU-nanneldasiven 19: angnsAansnelugensaansnaula
TumsiliassenineUsena

Wawngd a.d. 2017 @anrunisaimsiilaadlantaiiniswasuliadluain

U

s o '3 1

157 taas nun (Donald Trump) 9MnNssA3HUARY (Republican Party)

o A

lesunisidenastunniulsssunduiansgening lnsndiulouisdfgyfe
“DLISNIF0WINBY” 130 “America First” Guinandgymineuntndanss
Iasudnnuunlunisasisaaituseninalszmea (interational institutions)
i ::4' ) Y ¢ a 9 < v v 7 9
13 9 lnefivaneUssmenlalduseloviandaansys udasanatuu azd
wdSeuansgniuegnaunn lnslanzegadadenissnunisiuasnsaaui

] 1%

ansgy dndudidenanisdegssiaiies memall TlunsdniniA niundesnis

q

a o '

aglrfinaasaludennavseausdygyieng q niielansys awwnsald

LA

Usglemlanndafinuesadiaunntu dnlunsdingnid wifuesimnnseuainy

safledsnarduesiisniu Adesdinsasnlmivuiuiesg1siosiiand
YolinAng 9 FrefuLunTun1szAIlEIIesAU kA TUUNNTIUAINT LD
sewinUssnaiiiiuiianis asdeusslovdegnetaau niuifazaousiain
Asn9au (Thiparat, 2023) egnadunsaifilwiesnmdsdneusms (executive
order) usnIWan3gs 0aUA188NINNTBUAIINTINTD “AUANAIV UE I
gngFnansiasugnalunginiaedie-wudiln” (Trans-Pacific Partnership—TPP)
(BBC, 2017) wav “Yonnasun3a” (Paris Agreernent) lusiufinrendsaniien

WWSURWNUIUTEs NS UA (Trump White House, 2017)
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n13nTEIRInaIveansge vinlisguiaduiulenialunisaniiy
gnsAansszninUssmelndagn tnsduinansmuaulafiazdnsiuenu anas

v

udmgnseansiasugialuginaede-uuain wagdinaimesnitszan

q

aziiud i lunseuanusiudedud windeneg1sdonnasur3adne e

v

(Myllyvirta, 2024) wazunlundy Fguraduneldd9 udedalad
nMsAsunlasddnfonisenszduanud Susau-nslvinanedunseuany
Fufesgninvsenasgriuzuuuu nesguraduldidudinmlunisyseu
Belt and Road Forum A$ausn ﬂgqﬁﬂ?{n Tusgyinetudl 14-15 nuanaw

A.A. 2017 tneflUusemAdnsIunan 130 Usend hagadnn1sseninauseinenin

[
o

70 0963 idailunisusssuadsil (xinhua, 2017) Taestamuadlsifansgn #s
tulsndunsmeulfuagionAuanigy filuaounya Teunn (Barack Obama)
Duvszsunsudldduduulouiednmyaieids (Pivot to Asia) Afin1swdndu
nseuANNTITTese 4 tieTaden (encirclement) Fu la1agilu AuFiEugy
wslthlameuans (Lower Mekong Initiative) Ana3iindunsanglusilval (New
Silk Road Initiative) wagAuANasudILgNsAansiasygialugiinineide-
WUaRn Feismumdunsouanusmilefiansg HunAsufussmmieutiu
3 9 vesdu Inedilififuuiendu (Phuttivanich, 2018, pp. 124 - 132)
ndulutuil 16 ngunau A, 2017 Alddinsesnunasnisaisauiy

sewdnaddannavae 29 Useina lagluiaasnisaladudaingtd dnsseyin

nannsdarfglunissudenieldainuiisutau-nas laun n1sUsne1mise
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vuluguivinftenty msldnausslonismiu makaunauLasnn seeusy
AAUANE1 NsEuiuuuuiuguresnalnnain wagaunatuaud By
wenanitu Seflnnsanenalndmduannusiudesingnitavusenousae
1) msinwmndesiuiuiieaiagnsmansnisiann 2) verenseuanusauile
G efiazdwasulasinisausiuiiolnd q aeldausisuuau-via 3)
duasuununisasisuinnssuang 9 luinasdu e-commerce Wioadaasos
gngruIngrmansuazinalulad 4) duaiunisasaisisayulandiu
nseuuan Tadnesdy aun mesall vinde msiude with nstu veds
finesssued L wazim3evrglowdaniuas (fiber optic) 5) d9L@SULHUATS
waznsiauIsruvas s Ulanae o Wllnsgiuies dumaluladuay
N135UAINTIBEDIINADITUNIINITRUTZIINUTZINA 6) ALATUNITATLUY
WYAA UarMIUAEINNITAMU 7) Ve18n13AlAENSINTeANAINIIANES
fudsznesng o fiaula 8) Wamwidldvesnsudnlifianudeslsstuegidl
UszAnsamannd ey HuadusIndedulseimagaainnssulvg nsasne
greAnermanuazmalulad uaznisdadanmadndiumeuny 9) duadu
aussiadfiensdnwdwnden liadu nsananuidemindefvd ans
Tonasaunauni tazn1sldndsnuegeiuszs@nsain 10) duaiunusiuies
MRUAANINT N1SVINTEUUARNINTIENTEUIUNSAEINY (harmonization)
wazduasunsngdunelagn 11) adranusimiioniensiulussezen suld

9NISYINIUSIUAUNBAS19FD 1T UNIINITRUTERINUTENANTLED 8T AN LAY
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§a8u 12) duasuszuunisiiuiudouss Wanazeunisadrsdennassiu
N15319L3U 1198 RaSUAITUNINNITIIU N1STITEANAIAINS IUT 81U
Aswanasuiunslussduiesdu a9 13) daasuaud ouleeszning
UTgu19U H1UAINSINT8N19ATU A1SANYT Ined1ans walulad Awa
A1515048Y N33 Fownavu way 14) duasunsuanidsunemusssy du
nsvieafieanaznissauiiefuunieawazsnuusanian (Xinhua, 2017a)
W§9In T TAaundd nseuaussunau-maldnaaidunuinig
gNSAARSATUNIINUsEIMAvITURE AN T1eazdunvetauensAans

Tnggiitensimunginianeluvesiuilafinsdsundasieduiu lnanels

'3

afyy) 19 Wiy “gnseansiufl lwaAsugiae1Ininens-geane-unii”

(Guangdong-Hong Kong-Macao Greater Bay Area) #3e#iilaiagoi1 “GBA” 141
wununaNLEELweU-mMsluwivemsiaugiinig Juiliaugvsmansivgy

Usgneume 1) Useauanumsimungiinadnfs-iiguiu-imeldy nseunqu

v

S A = a 3 aa A
NUVNNAALUUD 2) LLﬂULﬂi@zﬂﬂuﬂuqLLEJ\T"U'V]@%WﬁQﬂa']\T hag 3) GBA Vlag‘mﬁ

v
=1

neld viatl GBA leisunisdadstuegnalunamsluiui 1 nsngiau a.a. 2017

[ '

Imamsaamm'mﬁ’uizmN%’gmaﬂmwaﬂﬁuﬂm%ma*’uawm%am’mm LU

£

nsunAsesfitAvgaing uazlwan1sunasesiitavuLii Jeluenaisaanainun
nsseyIntmvneves GBA tuasuanssiululuudaziguia Inedmsusguia

NA1 ABNIT NS NNITNTIUTENARDITEUUBEIUAUT LAaZN1TSISULAZWAILUN

v
N

nsauAUIINian1elandnn1sfanay drsunamaninems axdesdun uin
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JulasinmaihsesesUszinalunisufsluazilinuseme uaziduaudnatamig
wisusn e walulad wazgeamnssuuinnssuvesusema diudmiuivn
n1sunAseaiiawgans Aenisidugudnaranienisiduseninslszma s
ALUNANYLAS Wazn13An Mafiudamnuaansalumsadugudnuvesussemiu
Al Fumsunindamulusssenag wasBuqudnanslunisdanisduning
uwd daaiuenudeg uinnss wargramnsaumalulad uasdads
audmslivinsifsfungrnesevinasemenazasudlodofinmlugfinig
ePe-uUaTn wazgnvneAedmsulunnsunasesitabuil Aenisiaulug
nsidugudnisveansvieaiisanagnisinsieu Wugdneauazanliun
ausndoseninslszinaiuduna uuseiman 11w lusaing duasu
anusadesuinusssn wazndnduliiAansfauniivanvansuasSsduves
LlWAN1TUNATEINLALULALY (Greater Bay Area, 2017)

og1lsfmy mandnduauiisunou-msvesdulugiuzulovie
isUszmAoehasuduildielmiAnauminsnadlasansss Femai i
FaldiuunAnveaunoniguunddgyudules 911Uz (Shinzo Abe) finanafis
mudfresnsdonumaynsdueiuamaymsuuaiindimefuluneud
nagunswasosganidudielul a.a. 2007 AdealdnaedudiFonads
wsnfiusngluayaununvesnsznsrnsinsemaeeainndslud o 2012

fi71degdinia “Bula-wudiin” (Indo-Pacific) uldidugnsmansddgues

ansgs lunislinduivevsaansnnuisuwau-newesiu lnenislovdeuiu
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Bty Insiawzeg B seriassisilamaynsBuRednal ide Gdu aa 2017
n¥urinaafsdula-uudiinassusnluienaisanusunsuriawd (National
Security Strategy) suaqa‘w%“j“ﬂ (National Security Council, 2017) wazaauly
Fuil 4 woadnieu a.a. 2019 NTENINNIAUTEIMAYDIANTFOILF AR LA
N1500NL8Na1574 991 “Free and Open Indo-Pacific: Advancing a Shared
Vision” (Bureau of East Asian and Pacific Affairs, 2019)

yiail gsmanidulautdfinvesamsgeniniduiidnunszfiwdamdhty
Fusndulddnasduannsfiansgewsnaslinrudiomiongulsvne
Wusinsvesansy wndu uazdedanusuilefuiainseuanusauiioluseiu
gineegendeunniu wazdsinnioniodinguuszimatusinsuos
ansgowinswduusznmaulsviemsssmaiidunisneuiudegmseans
ula-uUdfin egravu wnAnginndula-uudfiniiasuazidaninwesdvy
(Japan’s Free and Open Indo-Pacific concept), ulsurgdunusiunyiuesn
Y938 ULA g (India’s Act East Policy), WuiAnd ula-uld A nvesendinsiaey
(Australia’s Indo-Pacific concept), ulsurgsaniamauldlmivowniuadla (the
Republic of Korea’s New Southern Policy) wazuleuneysldlndvasldniu
(Taiwan’s New Southbound Policy) Hudu

yisil nreldasiaendl 19 Fudsldfinnsdanisussyy Belt and Road

Forum AS991889 99a3UluiuN 25 — 27 Wwwigu A.A. 2019 aaledy “Belt

and Road Cooperation: Shaping a Brighter Shared Future” Tumiﬂia'qm
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Y

afsil szaufuusemandn 37 Usenelagseaudaunuue sl seimagnnin
150 Uszmadnsau Inefinsasuussiiuvesnanusiuiiodnazasnmnudunds
Tunnsvihasufunsuulsuiensiau wsssaiennudenlostuves
Tassadreduiiugu szduasunsvauniddu azadunseunnusaudlefivhle
23dluneUUR wararduadunisuaniudsuiulussfuussmvusioussaney
uenantudsléfinisnanislasinisein q fegmelinseuamnuiFuuau-ns

8nn1 35 1Asen1s AU 14 ausisu (Yidai Yilu 2019)

a v a

agelsiany WedelngAladn-19 Jedszmedudoandgiuinginisal

o

Asslngluraanul a.a. 2020 wazilloduanunsanuiuIngAdsnaiaunlaain
n15lduInIN1sUAlesgdu (Wuhan) wwanisvesmsaduuleuigsiauseine
Y933UABUINSUABULUaI®ONINLUINIUBIAINSLTULAU -V TngludAn

Tnddmsunisafugnsaansaunisaausemeiae “anseansiasugia

o v VY
o

1495¢” (Dual Circulation Strategy) @99ARsAuinduaINNsAEIuRLauely
n1sUsEYuNIUNTsles (Politburo) Tuiuil 14 wguaiaw a.e. 2020 91 Useine
Juasliusglevianmsniinainvuininguasiiguasdlunainduauuiniiie

asaianuuresn siauUszmasuulng deneunluiounsngiauiiudl

nssendwuuili “a9ase” nedndnnisdrAyAenisasiemnuduuddliun

a

nannelularfgaRuamuanaeuen Uia, 2020)

o

919na1le i1 ensenansiasugivnesaudusuImiiuandgluain
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anluasulusadssna Tunitimgnavesaunereulunisiudsunuas
gnsmanisunsisUssmaiae n1sfinisszuiavendelaia-19 léas
anudemenmansugiavesiounnussmalulan Usemaiidugudnaisves
svuuyuiealanogsansss Aldsunansenuludesiognaanta luvmediudi
JuagldSunansznuuiy uidewSsuidlsufuusemeasia o fildSuranszny
wdffoiTudildsunansenuinnimaetssmann dedumudy Judy
Tonmaduffiiuazisaiearuduudmaasvgianelulssmalinaredud
UflsgaiuyuanndsUssmaiiiofiazyinliduaansaiuladngnisdunddy
wnu (core) vasszuuyuiluulants (Editor’s Note, 2020)

wavefiaauan nnegrnneaveinasanmsiuasduuleuislaia

Jueud (Zero Covid Policy) veediuines Jeulguraaenarilaneldiin

'
a a

Aaulinelannasisusuyduluening wazduinlityninieaswegiad
ansamuaulildesuneundiivzyeenubiviuduiuszdndainingd
ANINARBIVDIUSENLOLIDSWATY (Evergrande) FaluuSdnademsunsnd
elngresiu Jasuswusiiounaau a.e. 2021 Wusuun (Bailen, 2024) §u
dwwasonuunteiouazaniuzaesiulunisdiedaniluediann agelsinim
a a o a ) a & g = | v A va & a X
IngRedwsunindluiutuluiiowaussgmin e lgmuiasauiniu
91NN1ATUIATSAUSFUIaT 03d Uit b “5UIAI5L91” (shadow banking) Tu

nsszanduvuildldunannsiinuiefanssunsnisiuiirsiduninnves
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suAsdvdund Insludiuseliazvensanululseiduisossunmsmindu

awmnvesdymmaasygiavesiuegidls

Jymanusiuaamaasegaviadasurugaiven 20: surasniuingd
nasladn-19

Tunsashanudladymsuiasaiy Sudugesianudile
Tasvadavesszuunssunasvesiudosdudenou sl uiduunuimves
sumsndediarsumanansiiuazauguied “suansnansuisssnaiu’
(People’s Bank of China) @ariesslud a.a. 1948 99nMsAIUTINTLIATT G
vosdulugauandainanfe suiA1siade (Huabei Bank) suiansidely
(Beihai Bank) uazsuIAsiiian1sinwnsdile (Xibei Farmer Bank) WA emad
nmsUfsUuazlinUssmaveahadefailflufoutueu a.a. 1983 ez
yusnidndulalisunmswislssmeduimhiidusunesnanausisniiies
sgrafsInelduuImisnsusuinsugiovesussma dsldsunisoystasiiy
nsUsERLAN ST AasTeRl 8 ads 3 1wl aa. 1985 vilvindhiives
sumsmdvdgnaisleulugsuinsigiavieduis vie “adnvlng” du
Usgnaulusaeg su1A153u (Bank of China) suiAnsiian13neas1e (China
Construction Bank) 5u1A194A 08 AAIMNTTULAL N1 TN VS U 9UTEIMATY
(Industrial and Commercial Bank of China) UaE5UIATTLH BN1TLNBATUNS
Uszinadu (Agricultural Bank of China) Ineuiiivessunanswaniagmiloudy

su1ATNIAlvE NIl Ao Sudnilulazyaseldug lnedldmuienanlui
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mewuiy agalsinu Jaymddgiae ﬁmmiwwzﬁ‘uémmﬁLﬂu%’ﬁmwmm
seldadulngananaulssanausiuiu Soilisuasiadsnudosiiugly
Usnafinnninduauiuiiusssvuanshnli Seinlisunansegluanusd
yavuuazdniidedaumnndadumsnaddyivinlisuiassndlugvedld
aunsanevaueuluugveIssuialaeg1esiuszd@nsan (Berger, et. al, 2009,
113 -130) Usziiuiizoiliinsuiansia (Shadow Banking) % Faffenanssuma
nsRufieguenimiionismiuauvesszuusumsUnAfiossauunulunsamu
msiiterils Fensiusing q 9nAuning (assets) fisurmsasauasosalsiin

o

wflegaseveliifiogaieinm Taonisudesdlusuuuuiidnaglifinsnsivaey
¥30N1591091UNaTeINSA LT UA 9N sTUA B9 U ausudnveuly
nMsmiugua

el wilslueumenenuvessguianasiiavusladymisinaniae
nsfisguianandlddndesumaifindusnanuuidlul ae. 1994 Tdun suias
Fuii onswaund1un1sineas (Agricultural Development Bank of China)
su1ANSIULENIRAIL (China Development Bank) kay su1AnsauLiiodaaiy
nsaseenuaztingi (Export-import Bank of China) tieviwifiunudsnylve)
Tumsafuayuulovisvesisuia uaznsliiuduinialenvuiiien1sigsie

vsensamulusaseine esaudaniagsiansuidiuasdeeniunauseme

muuleuiensatiuayuassguIanans (Berger, et. al, 2009, 113 -130)
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Nuguidliannsoutlaldaeife anurvessurmsmdssiiduiziamaa
(state-owned enterprises) WAzl uaUIN I1ANINT1 107 YOITFTITUYLY
asnsnssUseanwuiulul aa. 1982 Alidurauniguiariosdulunisdanis
ruuimsfsmaukuiuluiesfiiendostuasugio n1sdu va9 Wuresmuies
sullUfsnmsiadula feds dulsurgludsedufand uismauaglongeidn
wiinauiuRaveu dan1seusy suludanslinrumeuuazasnudimidnay
$14 9 wa1 (Constitution of the People’s Republic of China, 1982) Favinlu

o
¥ v o

Spunaviesiuannsanisgiaviamaiuassgioagnsiuvesnuedld uay
wineudn swansfidudnnislussiamieissuavesiulufuiendadstumn
Fadeuledflsilvtgmsuasinlunsdvesdudufiaududounnnning
UFIANUNITINTRE Tunn e e
Tngaunisianadudrundsveadguniosdts (ghost towns) i
Andurrtiussmeiuanmsidaunawesduldsannisdulanaasvgialu
mﬁmﬂszLﬁutﬁau%uqﬂaWﬂiﬁﬁ’]iwi”ul,mﬁﬂussﬁuﬁmﬁu Fatuufeniu
funsdiuleviegnaudisrniendnn aa. 1989 fyaansiildsuudsislumsg
fumissgAuviosiiuinseeuldvnitnislunisiiassilidiiaudnsmsinves

v Ao v

Uszonsiidevas lunsallfduuiunsguiaiesiuadladaesliifonssy
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lunisaifiunsiieasanisivlanaasugialiunviediuveswmues Ing3sns

t% =

ffleuvhunniiaaffenisuienaau (trust) lunsiegdes Feineiigauds dae
Yy adunsin15vinlviaa dn s N s A YR e 10191 uYn
TilunaneviosdulilafinsAndwansuununseanudululalunisgsissey

11 Jevilinanewdlosiifinnsneadslumn lidfaudnlusgerds uavnanedu
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Weosdsdnnunatsiwdeslulszimaiu wazdgmnisiatisznias 9 ALAa
YUUIINAINTIUTUIANTLIN LA NA1INILAIT1UIUNNN (Bloomberg News,

2012)
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vy o a v a JE P L w Y a
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a5U: mandunegldsuulsviedaussimadnadosnnnumizuuau-ms
meldagivyen 20

winlugsfuvesatuuni 20 axldin1sinisUssyu Belt and Road
Forum nduun laesguradulidudinimlunisdnnisuszau Belt and Road
Forum Aseft 3 Fedatulutudl 17 - 18 naneu Am. 2023 neléiy “Aamusaudle
uauuazniiinaunInga: SauiuilentsianIuarAIISYA el (High-
quality Belt and Road Cooperation: Together for Common Development
and Prosperity) TnefiUsgimaitrsauannndt 150 Useina SsluiiBidanisusza
fanann ASufisléfinisussmaisgaitiuresnusiudiefiazensedunmamues
anusauiionns 4 aeldnseuanudBunau-na 8 98 ldun nisaddlassie
anudenlslunanvansfin msduaiuasugialaniilanii mssudiefls
Uselowilumsfua nisdaalunmsiaundiden (Fanndon) nnsensedu
uianssumainermandwazinalulad nisdaasunisuaniudsusening
Usgwwus oUsgenwu nsdaainaiiuganfiedinsalunsen waznisidia
anuduudadaaniduliunnseunusifunou-ne uenandudsldiing
Usgmainiguiaduazduaiudn 458 anuFBunagnsouanusauilvl (Belt and

Road Forum, 2023) finnu usidnusingnisaludlsiiindulunisdesnsluves
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devUszmadulidnasduludinsunasesneluiidesadiannudaudsliun
nsUfzUszuunssalifnnty snlundndu luuoasnisaivesnisussradana
falgfinsnanfesnnuymeifsensuizuuaznsiannussma lneinisues
11 Yamanudsynsidatunnamudurouveassughislanudalaia-19 Tiud
MsvafasUeINIAgUANd N13NTednNTEaneYeInIAgUYL WazAIANAN T
gouneas ibinssareuiadaddndudedivimsnisuazynsaansivydly
nsfuffoduiiygmisandiadu lnsazdesversguniunislulssme i

AnuBavgukaznanUszAuliuiningunmu wavdadulumsiauniilaenain

~ o Y v oA o a N =
EJ@NUIUF]{]W@J']EJ LLa3@8Q5Uﬂaﬂuﬁﬂqqgwqqq3ﬂﬂigwqqﬂﬂigLWﬂWNﬂTJ’]NLaEN

v

wazA1uluRIule (China Daily, 2023) A 38ina U398 91t n15Us8YN
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HufiazgnAsnduanldiienisisnadenis faarnuaasnisaivesnisusey
AugnTIINIINatansAneuidaiiusunmzadedl 3 Adufivsznddaudai
Anusisunou-naldnduluganisuduveniufe msidugnsmansdmiu
A5 0aUseina taelainisun GDI, GSI way GCI%amauauaqﬁaQWﬁﬂwam§
Global South ves3usnIFunduulsvieisUssmauny Taoudngiubs
Uspdnside nmendsminnsUssguangnssunsnamssadiunmgaian 3 ui
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seninedudl 11 - 12 fugou .. 2024 Fusiindearldenin “summit” 7
mnefenisUseanaasen uigiddamdnlvgfuinanaagsiauasnisiu
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