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Abstract

In recent years, the outward foreign direct investment (oFDI) in the Belt and Road Initiative (BRI)
by Chinese companies has significantly increased in size and changed in content. However, changes
in the oFDI patterns between the pre- and post-BRI periods have not received sufficient attention
from academia despite their theoretical and strategic significance. This paper reviewed existing
research to establish seven hypotheses on changes in the oFDI patterns of Chinese companies
investing in BRI countries and conducted empirical analyses to test the hypotheses using secondary
data. The results showed that after the BRI agreement, Chinese oFDI in BRI countries was more
active in less economically and less institutionally developed countries, that the oFDI by
privately-owned enterprises (POEs) increased more than that of state-owned enterprises (SOEs), and
that SOEs were more active in the social overhead capital (SOC) area while POEs were more active
in the non-SOC area. The paper concludes with a summary, implications, and future research
directions.

Keywords: Belt and Road Initiative, One Belt One Road, China, Outward Foreign Direct Investment
JEL Classifications: F21, F23

* This work was supported by the Hankuk University of Foreign Studies Research Fund of 2022,
¢ First Author, E-mail: wonra@hufs, ac kr
" Corresponding Author, E-mail: zkkim@konkuk,ac kr

© 2022 The Korea Trade Research Institute, All rights reserved.



308 F9ggtsix| A47d A6Z (20224 129)

2|2

2013 o T FH= ofAlo}, i, ofZ
Z7+e ddsie g8 EYA A<l %_]EHO—J
2 (—#—K, Belt and Road Initiative, BRI &=
+ One Belt One Road, OBOR)E FZI5taL )
t} olE 4] AareAAEE (Silk Road
Economic Bel)?l Ut (One Bel)2} 3)|2<]
2147 3 =2 E (21st Century Maritime
Silk Road)¢] && (One Road)E EZ3l= A
Aolt}, ddle= F=o] AlZIE FA o] 2013
94 FpALE 2EhofA Fitol, TYolAlol, FF
o] ofpxo} IS WHCR, dB2E T 1 Y
= O]‘:Hl/\l"}oﬂ/ﬁ O]C%h% Y 27 2
+r < o= o]
qEs —ir g AL 3’3}“‘4/‘1 A|ZHE et

BRIZ F%I%te 1 T% Are 28t A4

o)™ Ul 4% =3, A
b 7Y, A9z %ﬁ‘ﬁé 7HELE"] A Aol
Z1gtz} gt FAldl, Q= ALY
HAML (social overhead capital, SOC) T-3,

F UESZ 75, AAlE A9, 371 <
4. g1 2R GoE Ssel AAT Wl
A SIS U e F P

& dujsks 5 404, oJud =

%_’Mj sluA} ko (K1m Dong-Su, 2021),
BRI 31 A o]F T FHE o] A3
&t 2AES AlFsGEY T8

S Hd 20159 49 dojde 14

(GEER TREE/NMD'E 223

FANE AL O FASk
6‘3H AAEY  (EFHEMOE, Economic
Corridors)& B TE =3 20161d o] % fgr?ﬂ
Aol gk AEEA ) AF o] F
3] AIIB (Asian Infrastructure Investment
Bank), Silk Road Fund (SRF), New
Development Bank (NDB) 52 387132
Agstatt. A2 T AEE AAe gAg
3} (digitalization) A we} tAE FH&
g8 gfskar 9l 2017d 5 EE BRI AFY
02 5G, JIFAT, weA|, AFE 59 Ze
FokollA 2147]9] YRE HaZE= (digital
silk road)E =3 Yyt ok (Cho

N

ook
mi
ro
o
N
m&

Eun-Gyo and Kim Gye-Whan, 2021).

BRIo| sl w7158 BH
FTAHo R Azl F7F He-S LHIA = &
=t 22 AN QAR BATIY e A
A=7F GRERERVE E8H BRIC] AAZ ¢
& A5 FoJslar Jde FriEe] d#A e
Hl AGERE= Folrlol R, Sl 1170, &
Folrlet sAl, S% 1570, Folrle} 87N, #§
202 T=E i%‘ﬁ}oi 657l el2ar vk
(Chin and He, 2016).

a2 dvk¥ o2 BRI 1 FY ®47) u)
T WA ARgdo] ke FH= "X‘E]—L %71
ol HA Fe] =7 e AA Ad=TE
FHEU 3 B Fen Y fﬂ?b— Aar, AH
o 2= Py AgS FRE YA FHte
<=7 BRI & &3zt (MOU)E ul kgt =
7= 2022d 6 EA] 1477)  o]Eth
(Nedopil, 2022). S5 E33le] o] I7}E59|
A AA A ZABH= H]F=L GDP 40%, ST
60% o]Aoll E3tar o] (World Bank, 2022)
BRI A AZlH o2 ksl We WeE
Pl 9ee ¢+ ek

Se] FFe AR B3 2F7)2E A
AYG2 WEe o AANT AEn 5
3 2% e U AR, w2, £, 49
WA S 24 ARE Bahel Axo] )
W ATl 7losteE skal led], A
A AAZY T7HE2 200 =] 2t
(Cho Young-Sam et al,, 2016), W&hA & =
VSN 55 o] FrkEe BRI F314 27

lo

10(11

o] #AAVE g= 711310].1:}3_7 3 2= ot}
s, T AP 1% BRI F3& 23
A s E,] oz oF 12 Eive—

A4 AToz B S, Aol
Woh 59k 2ol AT Aol o A
A w3k S gk Feg oE S = ]
A Sh= FAHEE 9lo) BrIol PR 74 olv]
A7)k S ol sk webd 9 25
Ane A AEzd U Ane Fisn
Grolo] & ARJO HESRE B BRI 24
TS A HASIAL e AR delA
t} (W], September 26, 2022),

BRIZ 53 $79 Mew X1&3} JF

H

oE;J

l‘

f
32

1
Jot



3 7199 djdz =7le] o SfeHHEA e W] B3t AFAT 309

Table 1. List of 65 Countries along the Belt and Road

East Asia 2
China, Mongolia
Southeast Asia
Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, 1
Philippines, Singapore, Thailand, Timor-Leste, Vietnam
Central Asia 5
Kazakhstan, Kyragyzstan, Tajikistan, Turkmenistan, Uzbekistan
Middle East and North Africa 15
Bahrain, Egypt, Iran, Iraq, Israel, Jordan, Kuwait, Lebanon, Oman,
Qatar, Saudi Arabia, Palestine, Syria, United Arab Emirates, Yemen
South Asia 8
Afghanistan, Bangladesh, Bhutan, India, Maldives, Nepal,
Pakistan, Sri Lanka
Europe 24
Albania, Armenia, Azerbaijan, Belarus, Bosnia and Herzegovina,
Bulgaria, Croatia, Czech Republic, Estonia, Georgia, Hungary,
Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Russia, Serbia, Slovakia, Slovenia, Turkey, Ukraine
Total 65
o] EhE =7 A I71Ee] AAE 2 (inward FDI, iFDI)2}al # g},
Ao AANHI ) 20219 12€9 FHA ST 197088 7HY - A BAE F8
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(Du and Zhang, 2018; Liu and Wang, 2021;
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Table 2. Net Flows of the Outward Foreign Direct Investment of the World
(Unit: US $ million)

2016 2017 2018 2019 2020 2021
Amount % Amount % Amount % Amount % Amount % Amount %
World 15%716 1000 1610113 1000 041293 1000 1123894 1000 780480 1000 1707594 1000
Developed

f;’i :t':z (1210679 758 1162247 722 565200 600 736840 656 408195 523 1269212 795
USA 284460 178 327780 204 -157406 - 167 28596 25 234919 301 403101 252
Di‘fﬁi“"i 386037 242 447,866 278 376093 400 387,054 344 372284 477 438382 275
China 196149 123 158288 9.8 143037 152 136905 122 153710 197 145190 91

Source: Compiled from UNCTAD (2022).
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oo B oK 7 AAE e 4
A FAMy vwale]al, Hyun (2021)& BRI
2703} v)% o] 24o] BRIl 94 Al
204974 BRI Fo=mzt BIpbA B
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(trade in value added)el] w2 #7123 oJ&g&
ALE AAGEA 7 o 2 S48t

A, o s AR FEoIU Fadl digh
AT L o]FojH}, oE E9] Ding and Ku
(2021 FEYRYSZ o]§3ty 2007~199
% 572 BRI 5710 gk elg 55l o
FE A 29S BAeHSITE =3, Wang
and Ahn (2020)< 2010~151d & Z224] 187)
AT TAEY EF 5284 2F8de A

SEXZEAY (data envelopment analysis) &
2 BAS uh 9lat, zhao et al, (2020)= #-$
=X YJUES I A AFE 201197 2016
Ae 7|F0 R 33 BRI 779 F8 EA9)
B3 MENZ P2 WsE BAsS

ole] 71& AZFdAT A= Zdsle] Bd
I AT Hee 57 AHH2] BRI AA] o]%F BRI
AM 7L = o] F7ke] digh ofFDIe] A=

(methodology) =%
AR AR, B CGIT A2 5 2 21 A=
o]EstaL gloem ofDI #Fo2A thiEe

7} De Beule and Zhang (2022)& #| 2|3}
£ A EAe) M&AsE T FESIA] A Q)
el A% PO oFDI FAk Fao]
U A58 EEWSE S TN Qv
Q1S3 ol olF AR, AHFA Y]
Fo) ARG, T4 AA ARE F5 W
2 3 ATAE 23 (ogh) UL ALES
k. @ Fdol} Bi B ATNE o
T FRZol vED BAS I 28
st ick. 2ad] ojzd s)Ee] AFATE
X (Liu and Wang, 2021; De Beule and
Zhang, 2022; Lee, Lee and Xu, 2021 5) o
3o] BRI o] 9] 7I7HkS R4S/} BRI o]
Az o} F FE Bl B4 dgoz
A PRkl S48 mEeA A, T17He
FoPe Al thesl 54 dEg U8
2 JFex do] o] B4 wefsA

= 5o BA9E ok wa B
7Fe= BRI 4d=7h, A% =71, &
ol 57} 5 vl$- chegelo] Brie) o) 7
7} the #bEe A TR e sl

Ir

o

% 41 a2 Jo A

I

N
iy

Ao 2 B T3 GFeo| BRI HA| o|F
F3 7199 ofDIY| FAluEl 2] WHale}l s}
o] B2 P, T2} Fxo el 571, 2k, 7]
g, A FAF 7)) 5o g £ 8IE
< FAlo ZEE ATE 2] ofHe HAo|
t}, ool wjgl B A7 0|23l #xolA o2
2 WAL vlgo = BRI o] FF 7]|Yg9
oFDI el &) W3lo] A3 AFrPd-g dAsta
22} AR E F83le] ASEMS AAsle] B
712 &},

V. O|=H HiZdt A+t 714

B oo B 2013 o] AAEI 9l
+ BRI9} &3}, 1 o] HF v]aste] 1 o]
Zo BRI m7}ell gk 5= 71d9] s AxF
2} (oFDDe] FElo] o EA WslstaL J=A&
EA3le] Bzl k= Aot}

At o2 7]ge] txAel FeHE W
ol ofFDI] HE ] Wal= F7F, AY (region),
2k, 714, A (ransaction) 5 v thekst
FE T FLoA olald § e o] AT
A T 2dEETE S5 ofDIE Thet
=t YolA Qg o g Fasittn Bets

e 2o golES nHsvIR )
} 259 AALE Ax, INAS Axe &
AU g JA B4, A ] A
AL (SOC) Hi= WISOC Fo FAF Hi,
A o FAVIHY &fF FELEA 7Y
FA4 2Ad e F/71Y =E WUy
2, A FEolME B4 7199 FAAE
v, dAAG A QoA BdE e FRFA)
ofB AMHEA T M&A o T3 e 99l
Solt}. oJlellAE o] QAES oEH¥o=
aFsta = 7|99 ofDI HE Wl tigh
AT7HAS FHEete BU|= gt

258 BHA| 4 oFDIE A Welr] 93
thefst ol&E0] AAEHJEE ol WA
Hymer (1960)2] 532 $-$]o]& (monopolistic
advantage theory)o|u} o] o]25 3 =02 3}
+ Dunning (1981)¢] dZ 2t} (eclectic
paradigm)©o] Ur}, o] o|ZE A= & F7}e

N ot 3 rr

¢

T

8 X
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71dol el o=l H§  (cost or
liabilities of foreignness)& =&3}aL T Al
HollX deatr] AAsiA dagh, &7d 5
o] 9-%] (ownership-specific advantages)& &
g FA 7199 BASH  (competitive
advantage)E A-f3l= Aol 71914 ofDI7} W
As7] g dezxdor By k. olg
9= dg ik 7oy AE AEs
o, mals k) 5 sl%del 2Rska gl A
(knowledge) oy} F& 24} (intangible assets)
oAl Yett S ofDIE AWalr] 3
Buckley and Casson (1976)7} A|A1g+ 7 gfu]
£ (transaction cost)ol] 7]¥Fsl Y F3} o|&
(internalization theory)e] =t o] o]&¢] &
HolA BE ofDIZ 53 7|¢do] A=
yidow &8s, 5 ofDI7h wAdstE
W, FAH R O Byt digk dnf A
oluf tie A1) E9dAd (imperfection) o]
EAfskofok it

wepA] ol2fgk 7]&e] F{ oFDI o] 24
= dubdog 719¢] of DI $4F 7190] of
et -4t S-S AfEE AE AR
1 drgo] o] Folxtt, ZFtEe] AIAIS] oFDI
7t AR =2 AR TIgEe] ol &
£ (exploitation)3}7] €3] e o] Foixrt=
Aol ol HolFal gtk HTddl= ET
o] B 71gEe] BATH FEol wokAaL
UL B Felox] RET AAAE Bt
= Aadtys= ¥4 (exploration) &3 2]
oD 27 HejEm ot Awrdos &
=7ke] 7199] Aol oFDIE AAISH=H|
= olds 199 AASI Fad A5 @
1o g zhgstA ot

=7 71dEY ASoe dutdez Ax=
ol The M Awtel sdEel va 714
el Holk A 9l7L EARA e 2
ol e 297} B wE 294 ok 3
B2 orprel o= SR ek felo] 2
o v ofDIZ} BHAE] HsiME oledt HE
2 A 5 ol ThE aclSe] g}
t} (Yao et al,, 2017), o] 82152 t}okdh
Aol 2Ze 5 Jet] 2 A7) 54
Halo] B, WA BRI 77}l th3l oFDIE

ofy L pf

=9 A 7losty] g AAH Bx
Bloll A o] Fo] Rt Aotk (Jung and Kim,
2017). &, & 29| ofFDIE I 9] ¢lAH]
Fe, T B B4, dle] Aol g
el AX4 JEFHe] I 58 F73e =
7HA A2 dae o AA=E gtk ek
A F3 7149 ofDIE dlelelAM el 4 7]
o] A9 &8 AHFAA THo| glo]
HASHE 497 Bk B2 3 (Buckley et
al., 2008 S)oNM % Sl En}, AFHo g F=t
7IPES AAHoR Bt METEd= &
W3] FApsta ok Ho] azlelt, &3k A}
AEe] RE3 AAYL-LNE Bas] 3l vlv
19l 7144, 71%, A% 539 dd 43}
55 B3 A AE FAYs= s @,
2012 ).
wEba] T2} 7)o BA-LY 2 44
9 F= A5 BRI ZAH o|vg uzd o
=3 7|99 BRI =7} 8l oFDIE BRI 5=
ZoolF AulHo g AALEA FFo] = T
JVEHTE ve ZU1Ed o @E] AaE
Ao g Ak}, ulebA,

o
r_gj‘
N

7} 1: BRI =7}l ti8k S 7|4 <] oFDI
= AALA FFo] B IUtE
o 3A gdid Aolt}.

HZ FAA Y #oke] ATolx Es] A&
3 & Axo]E (institution theory)-2 7|
] ofDIE A%gsl=t® vi-¢ f-8aitt. A=
(institutions)&F 3+ =7} A3 oA 7felon}
ZAo] wEtof & UFo| 773 (rules) 22 T4
AEL2 AEH AHE e A=E olsfst
3 FFEgo 2 HHA (legitimacy) S SR
3o} 3k} (Scott, 2008; Guo, Xu and Li,
2017). o]H& A== A AF7F A HAT,
74, ZAAF 2L F243F A= (informal
institutions)¥} T2, E3}-¢1x|2 QolEH
7o v|F2A A% (informal institutions)=
ol At} (Scott, 2008).

7199l oFDIE A|Zo]& HH oA HH 3
QARG AXTe] A ¢ B Fx|=

7re] AwA zpol7t F43 s A =HE
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o o= 7|]de] dAX|elA HEAES g3l
498 AFE AF7) e TR REE
Are] dol ¢F3tAY, =3 Aert vls:
gt F7EE &S ok I 7hs/do] EolAAl E
o} (Zaheer, 1995). &8k B9 A7} wlu|sk
Av 95"l F7ke] 7IdES olEE A=A
TARE 3F37] A AR &S A
£ = @t} (Nayyara and Maity, 2021),

o] AL F7 71Y< BRI I7}E] digh
oFDIC| tidte] zkslH, a2} 7PdEL =]
o] BAA A WAH ART BA 9} ALS]
ol 7]ofgith= w7t A S F3lehe 98-S
Al F3sk la, sl thE =71
ZNPERT iHoR oAy REe AEA
THE 7HAL FA] AMEE AAEE BTt
Bt webA T 7199 BRI Z7bel] ohgh
oFDIe|| oA =7t A& whgdstar of=<l
HE S5 A7 ALE {EA A=He
G35 H 7k o &k A5 AAIE Aol
= A= R =R

7Va 2: BRI 37be)] tigh S5 7194 €] oFDI
T Aed FEo] v I7tel A
Hog2 o 2A g Holth

719 AFEE VAR e FAY A
w2l L AF 738 (ownership type)S &3}
W W77 (privately-owned enterprises)¥}
=719 (state-owned enterprises) O 2 &
F At =TI} AEF9] (state capitalism)' &
n2E S T AA Avd 7149 e
AZA FH7140] 2 HF5ES AAB AL Y+
b S92 A 7P 263hs 29719
&7 Hdl F52A AT 7198 FAEE
S5 23, FSHYUEIH 2 F
o] A, Al, Ao &fehE ANTRIIYeE
vtk (Lee, 2015). ©] AFolME T/7719S
He on|Z Hol olzst BE fF 9] VIYE
< TR7IHLR, 2 YA Jizto] Af3taL
SAAES PABtE 79ES W E &
Fal71=2 g,

T FH7|9 o5 7149

= o
T =2
2] 2 FE= wile o Zew dEEa ok

2
w

24719e olole] st weld] viae
el Az 44 Freke AAH B
o tlalel, Be A$ o] BN o F23)
3 FEE Ao Frte] wad el
BE 278 AAH 24 5 olF BAg
SAel alol de H4e AT 3

Mt

Jo L

R T =1

(Luo, Xue and Han, 2010; Ramasamy, Yeung
and Laforet, 2012),

<= 71942l BRI 7} gk of DI 2lo]
Al T AETE AAH BERE U2 EHFo
2 G437 SlaiMe afdol YizteAl U=
W7 AR7E Ay e Ao
g FAEE A F e FHIES
I A viZhA] = A SR FHo A
TH47195 Gs A &&F Flot}, wahA,

714 3: BRI 57} tisk &5 7|4 <] oFDI
© MY ARG 585714 F
A7y dH ez o A dd A

oltt.

3 AN7F F8k= BRI= BAH2R 2t
= 71dde] HeNE LAy opeh vlHe
MRS A FAbEe] 37 AA A s
7] S A, A, Snd o) vlg- 7
& AAolth. o] AL B Sl 53] =
= AXLE= olZg} (infrastructure) A5 A4
w9 v Ane, ARx 98 4

29 s}, £944 - A wE 5 50 &

A FAES AASEL A9 (Kim Dong-Su,

T} (Cho Young-Sam et al.,
2016). olgt A=}, & ARSZFHAE (SOC)

o FEe dubARl Axgolu MU=y
I 22 B|sOC FEHTE §A|e] Aok AL
A, FUAE 55 9IS AP =2
AEs} v 2 #do] 3l7] wiel ZA] A
Az gl elasge] 3t vl E Ao AlR
Hoh, FAF o BRI F7FEol thele] T2
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733k Aot

weba] B2 REEE BY S5 7192 BRI
=7}l th3lk oFDICA] H]SOC H-E-HUt}= SOC
pro v & FA4 Fa4S T2 o] /S
of gt x1&g Aslal g Ao= ddn
A= h=k=N

7V 4 BRI S7bel g 553 714de] oFDI
£ HARSIRP AR R Al
A FgelA] grHez o 2

Al g Aol

91e] 7k 3 4 7P 491 BEste], dut
2 719e 2 oF ¥l oet 7
AL ezt 2A 2ebA)7] wiol 71
F3H T FES SAlol fshs 2ol
°]o)7} gltk. BRI =7}ell that oFDIS] 75-ol
= oA 33k upe}l #FEste] socet H|SOC
HRo] 2312 PRl By FHz we 7k
Aoz Fo AR BA st & T/
A B3l aMArtdel R A 52X
gS 22202 vhodsla J8s] AlS
aF

F 9l SOC PR FAE U 3

)

o 41 To

=
5
[e]

Ly
-
e

s Aoz gokEn) whdH nZb|PES
2HA &} o] gl o FFE
Moz 37] wEd oFDIYAE o]& 2
T e FE S, AxY, An2=gd 22 v
A2 ©] Eukd] A Fow

}\1?

1 Ho N >

s O

el
aY)
i
2
R=)
2

7 5-1: BRI =7}o] tigh = 7)<
OFDIoA] Z&7|HEL HALEZE
AR EXET ARSI AR B
2o BAE Adidew ¢ =7
g Fo|t}.

7Hd 5-20 BRI =7}ell tidt = 7149
OFDICIA] RIZH| P& AMSITHA
AHE B2LHT}E ARSI A B
o AL ddidez ¢ A7
g Ao|t,

719¢] ofFDICNA 7V a3t oAb &
o] dh= FAHF] (entry mode) Aol 1
= 7194 FAAE (investment equity) H|-&
o] Mg afe]rtge] Aol AAAA FFS
) =] 7] wjol] wj$ F 23}t (Anderson and
Gatignon, 1986), 4wtz o g2 FEx}x|H-o] A el
TAE 1FZF o 7t de HEHe olEe
7@ H8]8 (transaction cost)ol] H}IES & Ui
3lo]& (internalization theory)o]t} (Ahsan
and Musteen, 2011), o]of] W=H oFDIE A4
3t 7192 A AIFolA Al A S 719
Aol B F Q= 2ol Au LS
vlwste] Aol E8ado] Zol A H
£o] & AL 7 & 71l AE A9
sHA =, mebA 7192 BAARE HlES =
oA Ht.

BRI F7}of| th$k oFDIoA 9] FAAE A E)
oA T 7IFAMA= AlPFe] BE4d0] 48
st 17 Hrh g ooy, &3 = gEUL
BRIZ &3 AA4 5245 23317 Hslia=
FA7190] A Akl disl 7hset gk sk
AWEE AT FAFE Aol o vhA
Aot} (Cho Young-Sam et al., 2016). A%<
28go] Yo} AR GE £ Barol B
At wEEARThE @4 Jgue] aRa
A} olgHew o gelHel ASlE E7 A
BE AUEE FAAT G A T
Eighel < =Y A= goHr)

=
>
Mo
I
o

At FAARS A5
Pl ol& & Aok WA dd
T e oe 7Ide] &#A
o] olgH o 500E 7|Fo® AAHEY u
ol o] < mvtolut ZI3h= W elolA 9
HlE Apol= IvbE Ao FasiA= &
o}, Wb BRAAE SonE 7|FECR §te] &
FARE FAL) thpAR Fa) 7he] e EA
2A GEAY, FEYS TEoR FAE A
Alete FHEAlel G0 Bakg Bk
=R} 7ke] A EAl A EARR EAS
o o] AEe] o wrhal & vk
olglgh A& whgsto] of7)elx= vl 37}
A fFRoR 7S AR gt
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7 6-1: BRI =7bel oigk = 7199l
OFDIOA] BEAAE H|Eo] =&
T dudes o A7 g
2 o,

7Hd 6-22 BRI Z7tel gk S5 7149
OFDIClA 22 FAFETE v
A FAE ddH e o a7
g Aol

74 6-3: BRI 7ol tigh = 71d¢]
OFDICA] F=tEAtE ) ThasFal
7b ddH ez o A ddiE A
o|tt.

7149] ofDIE &3 3l|r% YAl T}

A o] AY o]e]o] rhE F Qa3 oA}
AARe A7y 2] (establishment modes)?] 41
gojct, Ay W2lelE FA AEAEAL (green
investment)i} A - A (M&A)o] Qlt, Al
TR A A AWAEA] Alde] o &8
g5 9,/]\3‘/} 2719 A dFstes A
3Ate] AT T2 AE AFo gz fold)
A 75 5 Aok 9 M&A9] Fg-ol= d

A&EsHA APl YT F ke FHe] 2l
o1} V)& ARbel] digh A Add R
v 2244 - 13124 58] ¢ ojHe
= @™ol St

Al & ule} Zro] oFDIE AAIFHel gloja
7 7|9ES A= 7I9EH sty 53
A B A7 Ba ek dA T i
T olat= BRIS A A E4& Aol 7]
gfof 3= A7 Bt wEbA] dA]) AFge] @
=7 8ol QlofA AR AMGE AR
o 71E9 AMEE Qe dA) 714, AR,
71 T FEYY FFoze FEe Aol
oS a8 Zog dddn, 18a
7190l @A9 ZlEolvt A 719S A=A
2 #gH317] 93 ofDIZ AAIBH = s}brﬂ
o] Afol= TR = M&AT} TS
3k 7ot} (Lee Seung-Shin et al., 2018),

webA] BRI A Fdste] F= 7)<
OFDI= A §i2] HojlA] A FAHTR= M&A
£ s @338 AAE Fo = Addy
7192 M&AE B3t AR ol TS = =

4>
%0,
o

_&r-?‘-ﬂﬂx_u

~H
-

Hy

7HdA 3ol dhelf o 27 7o
AlellA 71 71]de] olv] Efstar 3

Wk, FE, ofF UEA

A 58 5 glon,
A o= veS B
Ak 1Ew,

rlr 3o

75‘

tlo

ﬂHN' o2

o N X,
o2 e

R=N0)
(¢
/\
1__
P~
T

o °

9}\

g
e

7k 7: BRI =7kl thek S 7194 2] oFDI
A AEEART M&AZ} 3 F
o2 ¢ A giiE Fold.

rHgres A AT FANtRE aeE

9l=d] BRI 232 AT A|7]¢] 1 Hil= B2t
T ot °1t 3] AHSRA (transaction-
specific) 810 2] oJgst o]27 wjAHL 7}
23 A28 4= 9l AL ol Aoz Tty
t}h o]o] o] M AZEA A] Zr}Ae] A
AgZA o weet A FAskar 2 Ay
o dial stz S AAete] Br]w
gt

il Z}E e e ELE }E (R E XA
BEHEEERIT AR ‘:)7P =Tl l% =7hd
SARA 719 A8} ofH i, dWt¥os
N4 gl BeE e ATEAST S
A 2A ARl k. oleld Ak
A wlare] A=®l=9] American Enterprise
institute (AEI)¥} Heritage Foundation©®] 3
3l China Global Investment Tracker (CGIT)
2= 719 A8 Stk £ AFdM R ol E
18319 AFRAE B2 B, of 4
B 2005 o] A viAl T T Am
3 gHe JRE njgo g A 19 gy °l
el dg TS WA Wl Azl T
293 Aol daliE 2 A sledt
g 4 98 4 glol R B NEATE
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Table 3. Characteristics of the Sample

Frequency Percentage
Before 2013 262 35.4
Investment year After 2014 478 64.6
Total 740 100.0
BRI countries 453 61.2
Target country  Non-BRI countries 287 38.8
Total 740 100.0
100 ~ 250 299 40.4
251 ~ 500 173 24.1
. 501 ~ 750 71 9.6
Investment size
. 751 ~ 1,000 56 7.6
($ million)
1,001 ~ 2,000 88 11.9
2,000 ~ 48 6.5
Total i 740 100.0
1% ~ 49% 163 22.0
50% 32 4.3
51%~ 90% 127 17.2
Equity ratio 91% ~ 99% 13 1.8
100% 141 19.1
Missing 264 35.7
Total 740 100.0
Privately owned 269 36.4
Ownership type State owned 471 63.6
Total 740 100.0
Agnculture 22 3.0
Chemicals 6 0.8
Metals 134 18.1
Energy 236 31.9
Technology 32 4.3
Entertainment 9 1.2
Investment Finance 33 4.5
; Health 5 0.7
industry ..
Logistics 24 3.2
Real estate 83 11.2
Tourism 7 0.9
Transport 84 11.4
Utilities 6 0.8
Others 59 8.0
Total 740 100.0

o X9} o] F=e] oFDI ATl de] &85
T} (Du and Zhang, 2018; Shao, 2020 %5).

CGIT Ao Tz 288 4 e U
So w4 AU FANAT W, F4) A, 4

MR of%, Fa B, FAAE v & (A%
HE e, Ba B (1Y) ol glow] &
A AT ARg o

N #7tz
o =Z

ATl
& ArdoryE 7} £Eo] ARE 53
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At Al BE ] EAL (Table 3) o 1
D=

B AFE 1 5o F3 FH-<| BRI FX
o]% F= 71 oFDI HEe] Wals HAS5H
o2 AuHE Flo|7] witd thE w7ERT
ol AAo] FZH B 71UH DA A
A == BRI A7t g F45 5
Ao g BAg U= g} F, A7t
Tzl tiste] FAj) g2l BRI o] [ A
71e] EAE vastAY, AX=7) Fxle) b
Ad=7F FAE BWEESE vl BRI 31
oA} o] A]7]e] FE-2 BRI d=7te] 7
$ Z47ko] 7ol tiate] A T dF =7}
7 #E Poks e dxE JFe R 9,
AX=717) obd 749 BRI 71 A @<l 2013
dE 71Ee R I o]de BRI 33 o], 2014
GRE S A7IE 12 o]F9] VIR EFaHC

EAEY Vo gs HEY Wl B4 1
T s xR (cross tabulation) ]
oJg ¥ Z, FAF g 2o v &Y W
tAZ (testS B8 IEZF Ho H|wE HAF

I IF A wE HlFS AbEsle] O
Z4 | EnA=REI PR N5 =

ol 3@

2. 8

EARAE AN S8l Aeg Sgus
£ (measurements)< thS-3} 2t} WA 71
18] AT BARE FFod daix=
AA&3Y (World Bank)o] FA% 2013\ d A7
1919 HRIAS (GND 7 =7l 1F HyE
o] 83}t (World Bank Megadata), A|A]-&
o] BFol w= 19073 A50] 1,085 &
nuke] 7= A A5 (low income countries:
LICs), 1,036 ~ 4,985 ©&¢l =7} 319 $4
= (lower middle income countries: LMICs),
4,086 ~ 12,615 @22 =I7l= A9 FA5=
(upper middle income countries: UMICs),
12,615 &3 o]l =7l= 314A5=r (high
income countries; HICs) 0.2 HE2 =}t wx}
B A HE AR (7] olhe FEAA

Rohe AT U IFL Fol TP Feh,

7ha 28] TRV A=A - (institutional
quality) &= 7] A7ellx] ] 2olE SAIFH
7]+ (Transparency International)2] F-3jj 212
A= (Corruption Perceptions Index: CPI)E
AR, o] Ale HAA7E 100328 o]
Hol wet 27k 5912 v 20139 A
52 AR of 3 Huk} 9O R 1
91, awelolrt sHo Has1) 175912 7]
=3tsic
7P 3, 5-1, 5-29] A 714 AR 7Y
| el CGIT AR E vhEo Qe 4
2 58 Auz F4 A4z 247199 U7
dom EHstltt. 7H 4, 5-1, 5-29] T4
ol N oUA, 714, BF, 44, §
E T2 ARBRPEARE (SOC) HE, y Al
H|SOC Fo8 733t
7d 6-1, 6-2, 6-3°l thate] B A Fab
AR HE, 2FARE - OEARE o3 5o W
Fe dAsY] s Il Z&ska (¢
i RE FE), SRRk SRRl R
HallMe, olEdomyE FAA|R et
100% AR 2fdhs GEFEAE, 1 o)el=
g2 7199 AR Thche HEAR B
% 5 glen}, 4AHew F4 A%l Ao =

2

=2 T

£ 49 AERBL Aot 5 9l 9% of

g AR 279 BT AERAZ BRI
a

LR 7P 79) AREA EE MEA o

£
o
o,

Az JRE IR A

-
83kttt
1. A5EN A}

AEAaE ugo g 3 7P AFe] Ay
(Table 4) ol Y2} = FE = BRI g4
=7}l I3 B4l 46971, ©] & BRI oA A
o] 2817, o]F o] 18871o]w] H] A =7}l
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Table 4. Results of Empirical Testing

H1: Economic development level of host countries

<Per capita income (GNL § 2013)=

Frequency  Average t value df 5]
- Before BRI 281 16,1393
BRI countries After BRI 188 9.085.6 4,835 465 0.001
. Before BRI 235 15,560.8
Mon-BRI t ! 2.910 24 0.005
ONTEr COUNIEE  after BRI 36 91736
<Income group (World Bank classification) = ﬂ
LAUMICs HICs Total ja df o)
Before BRI Frequency 214 687 281
- %6 /6.2 23.8 100.0
BRI 1r - 7105 1 0.008
countres After BRI | Frequency 162 26 188
% 86.2 13.8 100.0
Before BRI Frequency 143 92 235
- % 609 391 100.0
Mon-BRI t 20 1720 1 0190
O e fer BRI Frequency 26 100 36
% 722 27.8 100.0
H2. Institutional level of host countries (2013)
Frequency  Average t value df o
BRI countries CPI  Before BRI 281 421
3.838 457 0.001
Inde After BRI 158 357
BRI countries CPI | Before BRI 281 925
-2.957 458 0.002
ranking After BRI 188 104.9
Frequency  Average t value df o
Mon-BRI countries Before BRI 235 41,5
CPL Index After BRI 36 418 0098 266 0822
Mon-BRI countries Before BRI 235 89.0
CPI ranking After BRI 36 B89.6 0.320 269 0.749
H3. Investors' ownership type
Private State Total ¥* df o)
Before BRI Frequency 91 190 281
- % 324 B67.6 100.0
BRI countres After BRI | Frequency 86 102 18g 0% 1 000
% 457 54.3 100.0
Before BRI Amount ave. 468 811 700
Amount total 42570 154,147 196717
BRI countries Amount % 216 78.4 100.0
After BRI Amount ave. 397 602 503
Amount total 34,176 61,354 95,560
Amount % 358 542 100.0
Private State Total ¥ df o)
Before BRI Frequency 79 156 235
- % 336 B66.4 100.0
Mon-BRI countries Afier BRI Frequency 13 3.0 36 0.087 1 0.769
% 361 63.9 100.0




H4. Investment industry (BRI countries, n=4&9)
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Mon SOC 50OC Total X di b
Before BRI Frequency 121 160 281
- % 431 56.9 100.0
BRI 1r -2 1000 1 09%
countnes After BRI Frequency 81 107 188
% 431 56.9 100.0
Mon SOC S0C Total
Before BRI Amount 58270 135440 196710
- % 29.6 70.4 100.0
BRI 1r -
countres After BRI Amount 30060 65160 95220
% 316 68,4 100.0
H5-1, 5-2. Investors' ownership type and investment industry (BRI countries, n=469)
Mon SOC _ SOC Total v di
Private Frequency 55 36 91
% 604 39.6 100.0
B ef BRI 7 16.579 1 000
ore State Frequency 66 124 190
% 34.7 B5.3 100.0
MNon SOC S0OC Total
Private Amount 25510 17,060 42570
or
B ef BRI %o 59.9 40.1 100.0
ore State Amount 32760 121,380 154,150
% 213 787 100.0
Mon SOC__ SOC Total v di
Private Frequency 47 39 86
% 54.7 45.3 100.0
After BRI -0 8647 1 0.003
f State Frequency 34 68 102
% 333 B6.7 100.0
MNon SOC S0OC Total
Private Amount 20,580 13,250 33,830
% 60.8 39.2 100.0
After BRI State Amount 9,480 51,910 61,390
% 154 84.6 100.0
H&-1. Equity ratio
Frequency  Average t value df o
- Before BRI 187 625
BRI r -0.178 290 0429
countres After BRI 105 63.2
- Before BRI 161 6l1
MNon-BRI t 1.222 182 0.222
OnTET COUM®S  afrer BRI 23 704
HB-2. Minority vs. majority equity ownership
Mononty  Majority Total " df o
Before BRI Frequency 108 79 187
- % 578 42,2 100.0
BRI 1r -2 0284 1 0594
countnes After BRI Frequency 64 41 105
% 61 39 100.0
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HE-3. JVs vs. WOSs

Y, WOS Total X df _p
Before BRI Frequency 122 65 187
. oy
BRI countres After BRI Freq:::enc‘yr 65??1 3433 1'%].50 0.170 1 |00
% 67.6 32.4 100.0
H7: Greenfield investment vs. M&8As
Greenfield MELA Total ¥* df o
Before BRI Frequency 164 117 281
. o
BRI countries After BRI Freq::ency 51?.‘['3 417‘2 1‘]?3.80 0.068 1 075
% 59.6 40.4 100.0
[Addition analysis: Investment size]
Frequency Amount t value df 9]
BRI countries B:;t‘je"reBBR'? igé gggé 2,664 455 0.005
Non-BRI countries B:;t‘jerreBBR'?I 23; ;gi:g 320 269 0749
BRI countries Frequency Amount t value df 9]
LMICs/UMICs B:;t‘je"reBBR? ﬂg ggé? 1.762 367  0.079
HICs B:;t‘;rreBBR? gé gég:g 2,596 84 0011
BRI countries Frequency Amount t value df P
soc B:;t‘;"reBBR'?I igg 23;:3 2.249 248 0.025
Non SOC B:;t‘;rreai? 1;1 g?%f 1,598 184 0112
Motes 1. n=740

2. Unit of amount § million

olggt A= F7 7|de] vHiAd=7e o)
st BAkel v o] 7tEd gk 4
= 33T A5 ¢ 971 BRI AA] o] AT o]
o] BAA a7} Qe ALE YEht (X9
AL t=-0.098, df=266, p=0.922), SkA A3t
F ol w2 Aok stoll. AMd=TE Tt o
st 24 AFRE Asleta ok & 5 ok

sl 7|& dATtollA X Sutherland et al.,
(2020)¢} Liu et al, (2017)A % AAZ2] A
TA Fekgdo] 2358 = 7Y FelxE
344 9 3t Aoz YEht B AT
o] A Aze} FEsitta & £ ok

712 3. B2 7149 2 #F3ol uel g2

Aolgte T 7199 WzdY R4
2} w5l B8 71 38 AS3] 8] A
I71E tigde g FAUd=2] BRI 3] o]
3 o]F A)7]8) T} vl o] tha) wapRAS
2B, 1 A, BRI #e] o] W1zY
7 FH71Fe] vFL 7+ 32.4%, 67.60F =
f71de] HlFo] dm=Aoldort, Fef oF
Y7} 45.7%, 54.3%E W3lEle] AtEo g v
7149 vlFo] FolA L FH719Y HF2
o358 WA Jeldth  (¥*=8.557, df=1,
p=0.003). WetA 714 38 7|ZtEla Q3]
7HEEE MR SR71dRTHE Tzl
A ZTo] AiH o s o &idk A5 A
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S & S ok w3 BAp g9 Vg
T Ad=57F FAR= BRI 3 o] RIZ7I]1H
TH7Ide B FA H|Fol A7 21.6%,
78.4%00A, Fhe] o] F 35.8%, 64.2%= H5}5}
o {7199 HlFo] FA SR volzl Zo
2 Yehsth

olg]gh A= dutx o g delxu}, BRIZL
T7F FE9| Atgol7|wiEoll =-f71d ol o3l
g &3] o] Flojghe BAE wiHEE
Ao WIRVIAES] vt ddiH ez o 2
shel Ho] E7]&vkslt,
olgfgh AX=7} FAtel|l thate], 1T At
EAFS Au R BRI o] AT F871¢
2 8,19 GHolA 6,19 = sk,
7194 4.7 2EfolA 4.09] 2= 3t
stRov a2 ake Fo] Ff7Ide] AeHT
AR o} gro] Fx} Fo vjFe] Hslel U
etk & Qv v SR/
712 25 A Hat FAgde] ¢ A oA
3 ditE ZRAE ¢ &3] FAE5 A
st 9S4 & Utk

H QM =7 Sl gk F2H5 B BRI A4
ol T=e] RIZIAH 71l vjFe] &
7} 33.6%, 66.4%= e} Axd=riEe] A9
o} A9 Mgk ¥l ApolE HQAL o= BRI
o]Fo= BAHCR foletA HelstA| sk
th (#*=0.087, df=1, p=0.769). ol o] A
=7h FAF A Al Adshd wizkrge]
ogto] iAo g o Zehd A& Szlsct
3 g k. ol s B4 AF+= Du and
Zhang (2018)3} 22 7]& A7 &4 A%<}
= dAEHE Aol

7Hd 4. T2 FEd £ vjge] Wsl #
gk 71 4o thate], ARSITEE AR (SOC)F H]
SOC el o] Ad=7HE gk T4l o
3 BRI o] o]d3} o] o] Al7]e] BARIEE
wAEA o g wwstglth, 1 Ax soc Fab
o} HISOC FA7F b2} 57.0%8F 43.0% FES
2 50C FA} tha A Uehg e F A7)
b owsbl @3 Itk (#*=0.001, df=1,
p=0.996). E3t FAFd 7|FoRE F AlY]
Rk SOCe} HISOC FA} HlF2 242} oF 30%,
70% FEo R A W} flE o= veht
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(50% =3) T F 7 AEHE FPeR
o] BRI gA=71e dido=m 71 628 F
STk 1 A, AR FAbe) AR
FApe] My} EA d=e] BRI o] o) 7}
Z+ 57.8%, 42.2%= VERSEaL, 1 o]F o= 7+
7} 61.0%, 39.0%= Thi H3lst ot £ A]7]
7t BAF Aoli= Holx| gkshth (x°=0.284,
df=1, p=0.594). ol7]ol|A] gke] 7} 6-1 #4
Aol Hul, AR 717kolA] HE FAHE
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B 476742 29.6%%0 141710] EFEAFH|Eo|
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Table 5. Empirical Results of Hypothesis Testing

Hypothesis (Chinese oFDI in BRI countries after BRI compared to that before BRI) Result

Chinese oFDI will be more active in the countries that are relatively less

H1 . Supported
economically developed. PP
Chinese ofDI will be more active in the countries that are relatively less

H2 o Supported
institutionally developed.
Chinese oFDI will be more active by state-owned enterprises than b . .

H3 . i y P y Rejected (opposite)
privately-owned enterprises.
Chinese oFDI will be more active in the social infrastructure area than in .

H4 . Rejected
the non-social infrastructure area.
OFDI by Chinese state-owned enterprises will be more active in the

H5-1 . . - Supported
social infrastructure area than in the non-social infrastructure area.

H5. OFDI by.Ch.l'nese privately-owned erfterprises will b.e more active in the Supported
non-social infrastructure area than in the non-social infrastructure area.

H6-1  The ownership level of Chinese oFDI will be higher. Rejected

H6- M.ajor!ty ownersh!p investment in Chinese oFDI will be more active than Rejected
minority ownership investment.

H6-3 Chirlme.se ofDI by establishing WOSs will more active than that by setting Rejected
up Joint ventures.

H7 M&As in Chinese oFDI will be more active than greenfield investments. Rejected

o] BRI 91457} F2tel tisf 2 Hlwe] o]
Zo] st 3] watAE AAlE T 1
A, FAN G| BRI Fo] o]Hdl= 22
58.4%9} 41.6%=2 AT o R T
st gdEt] ol 1 o] Fel ujg- v]SEA
et AF iAe AZPERE 2|7t gle A
o8 BALUT}E (x*=0.068, df=1, p=0.794).

A= BRI Md=7bol thek F412] 74, BRI
Zho] o] Follw M&AZE B FE A2 ofzEt
= 7 7 71ZAE(EY ol T 71de] @
2 AE A 21&3] A9 AIAAS FHE)
7] Y3k daAe Eou AjRo] A3ALE A

Yok AAFA o2 el ek BHe

BRI =7} S}l tisl] BRI 3
F A71Y Ht G FAEE 2E 7.0
oA 238 5.19 E¥Z A4 ol
SAHCE 1% FFolA Fstt (=2.664,
df=455, p=0.005). o]&g AT FAqFEe] 7+
2 o8 HFE F =AY A R
of viet Hw B} BEAM] AQ B4 T
Soll o8 A JTFS e Fow FrtEo

(¢} =
g% ofnl gl 24 AAE) 98 gl
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F7HR] HASE Aty BI1R g

WA A== FANY=EE M 1 #
Aore} o] A - FAE5S (LICs, LMICs 2—1
UMICs)# 145 (HICs) 5 F 1§ U
BRI o] d$-o] A T4} 72E F43H4E A

C 5T FAbe P FAEHe
ol|x] 5,39 EE]R 20% o)tolut TAstelaL
(t=1.762, df=367, p=0.079), LAa5= FA}2|
7895 8.2 A 23 3.89] HE= Ayt
olgl= 7FABFAT} (t=2.596, df=184, p=0.011).
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A= 879 gEloA 6.1 2EE SAHeR
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df=248, p=0.0253),
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T s ZRAE HJTHE 7ol A

o=
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