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1. 研究プロジェクトの趣旨と体制
1. テーマ・趣旨

 研究対象としての中国「⼀帯⼀路」(Belt and Road Initiative)を捉える
 外交戦略なのか、経済政策・成⻑戦略なのか、そもそも政策なのか
 中国国内のロジックと、世界(受け手）のロジック



1. 研究プロジェクトの趣旨と体制
1. テーマ・趣旨

BRI: Strategic Sectors
• Connected infrastructure
 Transport: port; railway; airport
 Energy: super grid/transmission; gas pipeline
 Digital: cellular networks, internet 

infrastructure

• Soft infrastructure
 Rules: trade agreements; investment treaties
 Culture: Confucius Institute
 Media: TV; newspaper
 Digital service: e-commerce, satellite
 navigation systems, artificial intelligence

(Cheney 2019)

BRI: Motivations of China
• Achieving “Chinese dream”
• Diplomatic and strategic objectives:
 Gaining “responsible stakeholder” status
 Creating a reliable platform
 full use of natural resources with an aim of
 securing economic development (Suehiro

2016)
 Overcoming economic slowdown
 mitigating the production surplus in steel
 industry
 helping advance “Go West” initiative 

(Blanchard and Flint 2017)



1. 研究プロジェクトの趣旨と体制
2. 体制・計画

 政治、経済、国際関係 ＋ 技術論の学際研究として考える
 学内︓森晶寿（地球環境学堂）、三重野文晴（東南研）、服部崇（経研）、矢野剛（経済）
 国内︓伊藤亜聖（東大・社研）、⼭⼝健介（東大・公共）
 海外１- ハンブルグ・グループ: Jakobait (U. of Hamburg ), Ufen (GIGA)

 海外２- 東南アジア: Shandre M Thangavel (Sunway- Malysia), Phoupet Kyophilavong
(N.U. of Laos), Guanie Lim (NTU) 他

 海外３- その他︓Win Woo Thye (U. of Calfornia, Davis), 他

2018年度秋 ハンブルグ大学-京都大学WS

2019年度 ハンブルグ側とプロジェクト形成(村田財団助成・本件助成）
国際ワークショップ、現地調査（コロナ禍による中止）

2020-21年度 現地調査を含む研究活動
2022年度 出版



2. 最近の研究



2. 最近の研究
Positive note
• Positive economic spillovers (Bluhm et al.2018)

 More equal distribution of economic activity in the localities
• Low cost, better quality infrastructure

Negative Note (1) Western Countries
• Replacing extra-regional players’ products and employment 

(Frankopan 2019)
• Restructuring of the current international order (Blanchard and 

Flint 2017) to be a rule maker of international norms (Cheney 
2019)

• ‘Debt trap’ diplomacy (Challeney 2017)
 Handover of control of key infrastructure, ownership of key assets 

(Rajah, Dayant, and Pryke 2019)
 Military and security goals? (Collier 2018)



2. 最近の研究
Negative Note (2) Host Countries
• Grab market share (Collier 2018)

 at the expense of local competitors

• Poor debt management that increase unfavorable degree of 
dependency on China
 Political/social divide (Hurly, Morris and Portelance 2018)
 Weakening negotiate capital with China (Whitfield and Fraser 2010)

• Adverse impacts on environment and ecology
 Difficult to attain multilateral environmental targets



３. 研究の視点
1. 受け⼊れ側の⽴ち位置から考える

 特にASEAN諸国のケーススタディー

 欧州をケースを入れるか検討中

2. 論点
1. インフラ投資の産業へのインパクト
2. 債務持続性
3. 技術インフラ
4. 受入に関わる政治構造
5. 受入に関わる言説



３. 研究の視点
３．「債務の呪い」(Debt Curse)の概念

 政治的意図を批判的に捉える「債務の罠」概念から⼀歩引いて、
 「資源の呪い]（Resource Curse)のアナロジーとしての「債務の呪い」(Debt Curse)

の概念の構築を試みる



３. 研究の視点
４．学際的な視点から分析枠組みを構築



４.2020年2月国際ワークショップから



４.2020年2月国際ワークショップから
1. China-Southeast Asia energy connectivity 

by Laurence Delia (UST, HK)
- Energy technological imaginary (GTI)



４.2020年2月国際ワークショップから
2. Conceptualizing China’s Debt Curse in Southeast Asia: More 
Divergence than Convergence?    by Guanie Lim (TNU, Singapore)
- Conceptualization BRI

FDI and 
Development

MercantilismChina ‘Going 
Out’

Dependence on FDI 
(i.e. FDI/GDP)

Proportion of 
Chinese FDI/Total
FDI

Proportion of 
Debt/GDP

Risk Level

Malaysia/Singapore/
Brunei

High Low Moderate Low

Indonesia Low Low Moderate Low

Thailand Moderate Low Moderate Moderate

Cambodia High Medium High High

Laos High High High High



４.2020年2月国際ワークショップから
3. Structural Transformation in Asia: 
Rebalancing Effects in ASEAN and Malaysia          
by Shandre M. Thangavelu (Sunway U. & U. 
of Adelaide)
- New technology, growth Slowdown and 
China, 



４.2020年2月国際ワークショップから
4. On recent structural problems in Lao economy : debt curse?
- A case of Laos: FDI in infrastructure, external debt and financial system

 Fiscal Stabilization Assistance Program (2017-20)
 MOF & JICA Japan  NIER & Prime Min. Office

 T.A. on management of revenue and expenditure
 Four basic researches and policy recommendation 

- macro balance, resource sector, FX management, 
financial system

 Found Facts (- mid 2010s)
 Worsening fiscal deficit 

and external debt
 Excess investment?
 Real sector goes well or worse ?
 Banking sector load much the 

cost of the fiscal deficit



Structural problem since mid-2010s - external debt
16 Concession loan (mainly from China)

Market based treasury bond issuing at Thai bond market, 
TMB  in USD and Thai Baht in 2013-18

 Rumor of FX shortage, Dequincy (a few days) to ADB, and 
Japan in 2019

 Stop issuing at TBM, replacing debt by commercial 
borrowing from Credit Swiss in Nov. 2019

Market based treasury bond issue in USD in Dec. 2019 with 
worsen condition
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4. On recent structural problems in Lao economy : debt curse?



Infrastructure Investment - Flagship Projects
17 Lao- China Railway

 Kunming to Vientiane, then connecting to Thailand 
 The construction already appeared in Vientiane suburb
 Total Investment 6.3 Billion USD (Lao segment), 1.6 times of annual 

gov’t expenditure.  <=> Japan’s first Shinkansen: 10% (0.1 times)
Debt (commercial loan from Chinese Financial Institution)

60%, 3,770 USD mil
3 Chinese Companies

1,790 mil. USD
70%(28%)

250 mil. USD 470mil. USD
35% (4%) 65% (8%)

Bedget from
Lao Gov't

Loan from EX-IM
Bank of China

30% (12%)
720 mil. USD

JV Equity
40%, 2,510 USD mil

Total 6,280 mil. USD (=>5,990 mil.USD in June,2018)

Lao PDR

4. On recent structural problems in Lao economy : debt curse?



Infrastructure Investment - Flagship Projects
18 Hydropower Dams  

Source: Mekong Watch 2015

4. On recent structural problems in Lao economy : debt curse?



From the original banking sector survey, 
 Interview-based survey
 Collecting financial statements from Headquarter Office , Websites and Bank of Lao (BOL)

19

State 
Banks

Information 
is closed in 

LDB and APB

Two 
Foreign 

Founders 

Total Asset
2016 Billion

LAK

Total Deposit
2016 Billion

LAK
Established

Year

No.
Branches

and Service
Country Origin/
Ownership

State-owned commercial Bank Total 46,377.1 41.2% 38,666.9 59.6%

1
Banque Pour Le Commerce Exterieur Lao
Public 32,023.3 28.5% 25,402.4 39.2% 1989 94 Local

2 Lao Development Bank 11,156.9 9.9% 2003 96 Local
3 Agriculture Promotion Bank 3,196.9 2.8% 1993 109 Local

Policy Specialized Bank
4 Nayoby Bank 2006 75

Joint State Commercial Bank Total 11,187.1 9.9% 6,000.5 9.3%
5 Lao-Viet Bank 9,129.6 8.1% 5,071.7 7.8% 1999 13 BCEL/Vietnam
6 Banque Franco-Lao 1,396.1 1.2% 665.9 1.0% 2008 22 BCEL/France
7 Lao China Bank 661.5 0.6% 263.0 0.4% 2014 BCEL/China

Private Bank Total 14,640.2 13.0% 10,802.1 16.7%
8 Joint Development Bank 2,356.3 2.1% 1,873.6 2.9% 1989 53 Local
9 Phongsavanh Bank 3,099.2 2.8% 2,727.9 4.2% 2007 40 Local

10 ST Bank 2,683.8 2.4% 2,168.6 3.3% 2009 37 Local
11 Indochina Bank 5,394.5 4.8% 3,346.5 5.2% 2008 11 Korea
12 Booyoung Lao Bank 356.6 0.3% 22.4 0.0% 2009 Local
13 Lao Construction Bank 332.8 0.3% 551.9 0.9% 2012 Local
14 Maruhan Japan bank Lao 417.1 0.4% 111.3 0.2% 2013 Japan

13,264.5 20.5%

Joint 
Venture 

with BCEL

Rent and exploitation in the banking sector

4. On recent structural problems in Lao economy : debt curse?



Oligopolistic (Concentrated) Structure
Too Large Presence of Foreign Capital

32,023BK

3 banks, 
3,729BK

7 banks, 
2,091BK

9 banks, 
1,060BK

19 banks, 
638BK

22,180BK

BCEL 
Consolidated  
38% 

Foreign 
Capital: 
41% ++

11,157BK

3,197BK

of China

Numbers 
and 
Average 
T.A. Size by 
Type 
(Billion Kip)

Rent and exploitation in the banking sector
4. On recent structural problems in Lao economy : debt curse?



５.課題
 2020年度以降の研究計画

 個別研究活動の続⾏、現地調査の再開、WS・研究集会の再開
 昨年度繰越⾦の活⽤
 科研費（国際共同研究）への申請

 2020年度以降の世界の変化
 コロナ後の⽶中対⽴の先鋭化、欧州の態度変化、中国・中国経済の⽴ち位置
 ASEANは︖後進国における債務危機が顕在化するか︖
 イデオロギー原則における対⽴への回帰︖
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