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Abstract

This essay critically examines the evolution of China’s Belt and Road Initiative five
years after its launch, focusing on its economic rationale, political implications, and
unresolved challenges. While enhanced connectivity through infrastructure
investment can stimulate trade and economic growth, the initiative operates
largely outside clearly defined institutional boundaries, complicating evaluation of
its concrete impacts. The author highlights tensions arising from macroeconomic
fragility and governance risks in recipient countries, where large-scale projects
could be initiated politically without careful economic considerations. Attention is
also given to debates over debt sustainability and China’s self-positioning both as
a major economic power and a developing country itself. The essay concludes that
a balanced, evidence-based evaluation is essential, particularly for shaping Japan’s
strategic response and its approach to development finance and investment
cooperation.
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