zuzz F1H IR AMA B R AAAR Jan. 2022
520 5 1 BY Journal of SUIBE Vol.29 No.1

d0i:10.16060/j.cnki.issn2095-8072.2022.01.002
14 Hi- » Ik 3 %%% *
A BT i 55 W RREEER %

Jii R IRREE
(1. AL glAbEIE R 2FE2ERE, ALE 1000895 2. THlANE BALTEBRZEF H AR &G, dEE 100846 )

i OE: 5 THEREY B SRFARGEREVEZ—, AZRARRE “—F—
B AERE KT RATHAE ) A 094, 2017 s R E AN “HETamT FIE, 5
B I KT 18] KR8 — & ) G20 AT S8, ARDLAA X AN DGR A L5 F B,
B FRAL A R AF A Jh Ak 57T 46 8: Bl A 0945 S B R BOEHLE], GERASB R J M A
(UNCTAD) #| %8y <<ﬁi FrAEEG EAAE TR o HRLRATRE IR T Ay (IMF)
SRR 0 A S THEAERY R ERR RG] 0 H 5T AR, FEAGNE «—
'?ﬁ‘-‘;'fz\ m%‘ﬁ]‘%&h\ﬁﬂim» X AR AT R e BRIEBARFF OB R AR RA] AN
HE S0 %, CRFYEEN T “—F R i E5THEEGTITESE. ks « “—
W3 AESTHRESIELRY 4, M i ek R AR T RAT 2T S8 Uk,
E LB A N AR R TAE, I BT A DI B AE], 2] BUT etk
KH AL (PPP) A E IR Ko
KR —F % HERE WETHY; Bk
hE5ZES . D8I6/DFI6 SERERIEAS . A NEHS: 2095 — 8072(2022)01 — 0020 — 11

- 32?.1!11"3%@

H201045 I “—if — %" EbAESEISIZ AL, i %" AR
Jo R g U E R B MH%I%ngkﬁmﬁ“—m~%”ﬁ%ﬁ%%%%&@om
P T EER (G20) N, “ERE” WSS TSR, HJp s gk E S 3t
i 5 & Al & ﬁmff“”\ﬁ%Thﬁm%Ewiﬁ ] b % T SR B ) B, B L
WGy SIS WRRE 7 655 B B AU S5, — AL BURF I AR A58 55 R H B0 $H £

(9 FA T AT R AT 5 26 . PN BRI 55 FARRR T BUN, B A A, EEIEEA 4
b (73 i A 2016) DA 224 ] A ol 3 B 0 D MR A B B L HE B

*RETH . ASCZE RGBT H RERETHIAEAR TR T IEEA TR ARG ER T (BHSS . 19BEX210)
Gy, ASCHITHBBERCR . Ee, B, U BRIESL REFRNASIRLIE S OL, R0

@ 20194EG20 R BRUE TS ) G205 Tt AEAE BOREH 0T B0 ) 8 DU T oBURIN . (EEERTRpEk R, 2% 8o H A= dn I 2 5524
R, MNIREIRZE, INFESRF, HsRT BRI E RS BITE, INsRASal BRI R b ST SR BRI 4y TR ORTE LY
@ MAEBATSIMPbRHE, AJEBUESLEIRMT AR, WG P IBOR . TEUN | ARG, OB, b, BEE 1P
R PBEAIAME | ST R T AEA R E R M R b, HI TIPSR, AT SIMFEZ R EASME, 20
Guidance Note on the Bank—Fund Debt Sustainability Framework for Low Income Countries (LIC DSF), February 2018, p. 12.

® AT SIMEbRifE, A3l (public enterprise ) RFEBUREEHINTA ML, 50%Lh E (E50% ) BUREBHEIAE SBURFER],
Mi50% LT BB A nT REM A & B0 (AR 2 W.Guidance Note on the Bank—Fund Debt Sustainability Framework for Low
Income Countries (LIC DSF), February 2018, pp. 12 and 56), 5248, MHARESWTONE MU (public body ) HIFREAFH—EL
WTO LRI, DGR Ml AUt ddbrif:, AV “BUFER” 80 “BOmEh” , mig A TEBUFEEC .



BUOR fREEER BT GBS TR ARIERR

@®

NS EAGEE . CA RIS 0RO, B RS A 5 EAR T RN, Lt
FEAME . TERT R AMutrh, BEALHE R M UM B BR 2l 230 153 55, A48 R Ah [ FA7E
IS5 . ACH A i — %" 5l fesin) i, MHRRyuER e e 5 &l “—
W SRR NE R . P01 TAEREREASH RSB WS, 5
its 98 92 175 1A 1) 35 1) — R AN G202 Fe 3 S5 (81, &R i5d WH 3X A 18080 iy 390 5 o 4

(—) “Bidraptshs” P4

“fi55FaBE 3" (debt—trap diplomacy ) A& V4 J7 B E —se 2 F e Xf “—aF —
B AB BRI A — A E, FEERR LR gE Y. X FH IR, R AN &
SRR, R R T R EE R R R Y, TEE A RIS, R E S
B RS YE R (Jones & Hameiri, 2020; Risberg, 2019) . J58 “—iF —" B2
PEE) “BISFEBEANAE T, ZREE T 201 74F7 H b [ 50 B 22 RO AT ) TR ST S TR
( Hambantota Port) F¢F&E WL,  “HiSFEET &I\ A, HJ E R H 3 22 R 6
e, DI B 10 2403850 0 L 653 55, LA IO J7 Ik s 14 % 0 1 42 o
B (Habib, 2018) . {HERSCE P E M G55 IF AR BB, Wi Wik A #H B I IEEDN
FrAAAL, AR RO AR R 5 E 55, IO B RA F, AR E
SRS EARGIE (PPP) .

EEBEMT T 684 “—if — 7 WRMEKEGERY, WREMNn “—i—
B AR TR R, K8 E K6 %5 /GDPIE K id60% , 5T X8 E K
T AA0% 0 AME SR EH 1 E (Hurley et al., 2019) . H T 60% & E BRI 02 3 6%
SR, X8 B ZOKs I AR w0 057 55 IR B XURS: (AREE R A EME, 20165 Gerstel,
2018) o “MASFFABE B AL, FEON IR B 0 £ 3K W RE A ) HoA AN R By . B
Ja R, Y HAGAN BB, A R AT BT, O A AN i AN
P, WSS EAEN B ok HIK (Huang & Zhu, 2013)

HAFEEEET 202143 H & A0 750 P AR A F & icd, S
—Hezbit . 1R EGS A EAEN, I BERMERNRIGRENZH; 2. 5P S
ARG FH, AFAERERT “THREE” RN, Wil G203t [F HE 42
THEESE “PIHAEE T R 3R X idEE (cross—default ) 553K SEIRHE K
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Debt Sustainability under the Belt and Road: A Soft Law Perspective
GU Bin' & XU Cheng-jin’
( 1. Beijing Foreign Studies University Law School, Beijing 100089, China; 2. Centre for International Economic and
Technological Cooperation, Beijing 100846, China )

Abstract: Debt sustainability is a top priority for making a high-quality Belt and Road Initiative (BRI). It aims
to satisfy the borrowing needs of the BRI partners while ensuring that the loans are repayable, balancing and
serving all the interests of the borrowers, the lenders, other creditors and various stakeholders. The issue of debt
sustainability is of practical importance, against the rhetoric of “debt-trap diplomacy” imposed upon the BRI,
and the G20 debt suspension initiative and common framework in the context of the pandemic COVID-19 in
particular. The international community has made various campaigns of soft-law making to address the issue.
These include Principles on Promoting Responsible Sovereign Lending and Borrowing by United Nations
Conference on Trade and Development, Debt Sustainability Framework by the World Bank and International
Monetary Fund, and principles relating to debt rescheduling and cancelling upheld by the Paris Club. Debt
Sustainability Framework for Participating Countries of the Belt and Road Initiative (BRI-DSF), initiated by
China, marks the latest effort in this regard, combining best international practice and the particular situations
of BRI borrowing partners. Still more work needs to be done for debt sustainability: First, the China-proposed
BRI-DSF should be multilateralised; Second, Asian Infrastructure Investment Bank needs to be drawn upon in
terms of debt sustainability analysis in BRI project documents; Third, China should begin the negotiation of
joining the Paris Club; Fourth, a Global Stability Fund for purposes of bailouts should be set up; And fifth, the
modus operandi of public-private partnership should continuously be promoted in BRI projects.

Keywords: Belt and Road; debt trap; debt sustainability; soft law
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