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(0.1736) (0.1591) [(0.0597) | (0.0514) | (0.0093) (0.0097) | (0.0073) | (0.0077)
ResxInfrasxPost -0.0064** | -0.0010 |-0.0014 -0.0001 -0.0004** | 0.0000 |-0.0002 0.0000

(0.0028) (0.0030) [(0.0009) | (0.0011) | (0.0001) (0.0002) | (0.0001) | (0.0001)
PgdpxInfrasxPost  |-0.0349 -0.0464 |-0.0030 -0.0056 | -0.0065%** | ~0.0074** | -0.0028* | —0.0044**

(0.0302) (0.0393) [(0.0083) | (0.0110) | (0.0022) (0.0031) | (0.0016) | (0.0019)
Country FE i ih i i 2 g 2 g
Sector FE P i P i P i P i
Year FE & m & m P i & i
Country-Year FE 17 = 17 = 17 & g &
Country-Sector FE i & 75‘ & 5 & [ 2
Sector=Year FE i & i & i & i &
N 28224 28224 28224 28224 28224 28224 28224 28224
R-squared 0.1799 0.4265 0.1820 0.4940 0.0481 0.2862 0.0245 0.1865

A Il SR F R BTl —4F 0y 2 1 A B AEEAR ME AR . Country FE 27 B ZK B 58 BN, Sector FE FnA7)M0 [ & 800, Year
FE FE78 A0y [ 78 200 ,Country=Year FE FETR < R — A AR B A [ 5 A0 ,Country—Sector FE FeoR E R A7 A T AL
N, Sector=Year FE FR “TT M —4A A B 0, e e Fx 505 RIRTE 1% 5% F 109% 7K b 83 DIF &%,

A T Al JZ TG AR X S0 B RO Rl | B R DA 5 — 3% ™ SOKT Aol X A 5 3 43 5 118 AR AN
SCUESS R KW AT EREHEAIIRBAL

3. RA R

(1) BEG i o] A AEVERR 36, R T = 1 28 20 VR 04T BORON UM B — D EA R 2 | BOR by R
SR AL BT AN 23 R M R 4 DRI A S0 3 A T — SV A A UM | BRI — i — R AT
RE LA i 25 R TRl il i RO 2 1 R S8 B0 98, RO A A Hp el il sl A 1 %ok A 7 2 [ 5 525
ol B $e5E . JRAE AR SO REXT X — WA I AT IE U HERR  (HJ2 2% Cai et al.(2016) BIMIE A
SCATY R AT LA A — S J O M R TR AR | L db s 5 e VS A 1) 45 A 1) A8 S AT B IS,

@ FEBRETE Ot 1] A7 A6V A TEDE 2 0L B 0l 255 ) 3 (hitp://www.ciejournal.org ) B
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(2) Bk F 178 # i
WY, TSR FE 45 S ST )
T AR GRS A
2 1l 20 05 2 AT HRE
AKX (D) H Y Posi A2
4 R A U] A) 45 AF Y 1
AR, LA 2005 4F O KL ifE
AEVEAT A DA G A
N ZiREERE RSP0
A28 38 BT R FRE AT
P BAE R AT R B
K 3, Hh 43R R 95% 1
BAGXIE TR, fEe—
B (B 22 AT B
TR KN AE 0 BT
PIIEREE STHRURTE S L T
MY« — 7 — % AR 42
PUIG 25 3 0 SR 800y 1
HBERT 0, X—450%
HH AR SCA 1) 5 W il 2
TR, [EEEm
Sl — BB U IS
B AR FEA 2 A
AR A A 3 AT Ml A% B AR
KRB AU W0
HIRAR (B ) B

()RR, Nt
— I UE i — B
Y & Je 50 I K A2 31 35t e
R EW, &% la
Ferrara et al.(2012) M
B, A S 1) BE LR E < —
i B A K AT

X
4 1.04
Ak T :
e |
B
& 05 i - 5 | L
Ei'a - | I _ 1 5 1 T
‘ﬁ\' Sk AR ! T ll : /i/\ TI ! ! | : |
w00 Y 1 Yy R ottt | | 1 !
10} ! 1 ' | 1
[ b ] [ b
5
W -051, — .
9 8 7 6 5 4 3 2 - 0 1 2 3 4
f W
0.3
o 1
0.2

ES [

— BB £l T S 3 S 5 A R L B A

eSS

-0.4 -0.2 0.0 0.2 0.4
e — B SO B iz R L

-0.05 0.00 0.05 0.10 0.15
M OBV R 2 R
| —mormm o |

B4 ZRFIQEER

-0.10

FURLEE (ULIEL 4)  TEASSCHRIREA R v Al — 3 1] 152 D EF AT HRSE, WL 724 — Bl
M152 A [ ZEAEAR AR 62 > [ 52, B X 28 [ K 32 B < —aff — B B IR I | R B R R

@ AUEPIAR SO I A — B8 IS0 A0 32 38 45 5% A 25 Joe 20T 2 L SIS A AE 1Y T A v [l A ol 6 A4 5 A 1)
S AT Ml PR R IR F BT B AR SOR AR AR DX 23y <l — B I 2 S AR U A A 1 v R Al X A1 S8 3 4
B AR AR (L B AR R T T8 AL R AR A 2 £ T U I A b i 1) S Al 1 A8 R A AN AE T
Coalf VTR E KBRS R S 0L b E Tl 28 5% ) I (hitp://www.ciejournal.org ) B £
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SRR pEE N —H B RE RN R BB KRBT R RS AN

B i — MBI S | LA RS i O b BRZH 5 4R R 2 K Al R SR B AR SR RV Ry
B AR R 553 54T 1000 WK IE1H ) ] 4 H i 1 2ET BEALAE A7 30 A9 «— a7 — 8% 8 100 5 5% 40 F1 %
EOCBOR FERON WA 1 R B AR A At o0, T DU B AT REI L 0 Dy bt 2 A HXT R Y
p ERZRT 0.1, AR H , F T B AL AT 2 A7 SCHRAE A AG T REC R BT, £ 5 X 2E4s
A, 2 AT AS S B a7 — 6 AR LI i e 5800 A K] g 52 3 3st T 248 1 1 T4

4. TEZE%

HY Tl — B 2 S e IR A BE AL, 17 SC 0 SEE 45 2R W] R 8 52 A A ) Y TR B,
PRI, AR SR B AR 5 7 vk — 20 s 4538 0w {5 B

AR SO — [ A R e G s MR B (Distance ) VE 0% E R A A < — U 2 ]
% (OBOR)W T HAZ &, Horp MR ER B IO UL 0, B0E b e et BEE /R T R R G 32
WAET . OMAHRYER |« — B (B DR R AR FE F 2 Py 2 RSB L, «— 7 77K 28 1 o [ 5L s i) 11 7k
PG PR L, «— B IS 1 e [ B R I SRR R PUVE R B L <Al — BE O IT AR K S KA |
KA 20 Bk 28 0ok %) [l A AR AR R B Y T 70 B30 IR AN K 38 i AR AR b 3R 2 2 e sk 2 5 6B A
Jr 3 R R i R R A — o B B sme) 1 2R i — B B DT 2 [ K A 4 ek 2
FEEY 5 — FE S O < — BT R E R R R I COC R . @ NHHETER | Al X Ah 55
Hh 1 BE Sy AN T b B S AR B TR AN 23 RS A 5 B8 A A SOy Bl A H R AN W R
PRPR AR T BEAN 23 ad 7 — B B I LA A i A A 4 5 o v [ Al R T 2 T A2

Fo Al T THA G TFEE R, o 5 (D) S5 — B Be Rl 25 2R , DistancexInfrasxPost
PAL T RECH T HAE 19%7KF W35 28 W1 LR 15 15 2 45 IRy < — I T 4 1 3 S A7 AE B 5 10
TAHKIC R, BB mlH F R EH 10076.96, K T lm FHE 10, Pt A SCRESRI T HAS & 5f
AAFAESS THRHAZ BRI 55 (2) . (4).(6) . (8)FN4r Hildi & 1 T HAZ & [mlH A9 58 P Beghi 2R aT LU &
L0k A R A i S X AN BRI (Inwestment ) FIXE A% 55 IR X (Investnum ) B, OBOR xInfras xPost
i R Bor 5 037 #100.14, HAE 5%/KF B35, T 25 i B AR B O 0 A ) B8 B Tk KL
(Troublenum ) F 0] 4 9% 5 L ( Troubleratio ) Y, OBOR xInfras x Post WAl i1 2 %% 43 51 & 0.02 F1
0.01 , HI R b o PEASS0:  by b m] D | BV 25 g« — iy — % W 2 [ SR e 9% 1) 1R A I T, AR Sy
DB RIR AT

WESE 2 W] 25 18 1 5 R ] A0 B2 22 S 2 5 e il XoF Ah 4% W5 9 1 %2 [ 3R (Habib and Zurawicki,
2002), JH., 3R B AT R R 5 e ) 00 G AR A I v O S AR Y o
PR R REAH 25 o B PRIt PR T ek 5 e ) P 5 0 e ] Al B R A SE i AR
S HERR I — P R T AR B Z5 R T, A SCHE— 28 4 v Aol 4598 AR T8 v [ o) 2
BB (Institution) #EAT T HAF B IH® . R 2 1 (3) (5) . (7) ()N T I Al BE B 2 28 33
(InstitutionxInfrasxPost ) W 1B A 45 F AT DL $AS SC T HLAR 5 K 95 i 285 21 1 o Fa

@ —DUETE B A AT 8 AR T i X A — s ] G A il 18 it 4 I P AR AT DR R AL < — il —
A8 WU % 26 [ R AN 2k R R 44 sk b B B A PR R FRAR S c—al — B R R RSN E Y
i)

@ AR 2150 (Reduced  Form) 11 A6 1B AR S (8 HE A M 04T 74630 B AR B R 25 2 WL b [ ok
e Yl (http:/fwww.ciejournal.org ) B4

@ R B AR A T DL B 0 B ) 3 (hitpe//www.ciejournal.org ) B,
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®2 TATEMITER
OBORX
InfrasPost Investment Investnum Troublenum Troubleratio
() (2) (3) 4) (5) (6) (7 (8) )
DistancexInfrasxPost  —0.5353%%
(0.0053)
OBORxInfrasxPost 0.3749%%| 0.3734%*| 0.1394%**| 0.1323*% 0.0226 | 0.0220 | 0.0139 | 0.0131
(0.1838) [(0.1777) {(0.0565) |(0.0547) | (0.0145) | (0.0140) | (0.0086) | (0.0083)
InstitutionxInfrasxPost 0.0096 0.0458 0.0041 0.0052
(0.1088) (0.0335) (0.0086) (0.0051)
Controls 2 2 iz s & & & b P
Country-Year FE i i iz e 7z P b iz i
Country=Sector FE i i P 2 = P JE P i
Sector-Year FE 2 2 2 & 2 2 2 = 2
N 27048 27048 27048 27048 27048 27048 27048 27048 27048
BB F it 10076.960

11 Controls £33 WTOxInfrasxPost .ResxInfrasxPost \PgdpxInfrasxPost, Country=Year FE 375 “FEZ—4E0y" T 1 E RO,
Country—Sector FE 375« H K —AT Ml " kA& [ 7 UL, Sector—Year FE 2R “A7 M —4F 003 " BE A [ 52 2400, A7 8l % 1
FRiEDR

f EEMETE

1. BERMS

(U)ol 50 A i — B ™ IS0 S 30 3 45 8 01 2 AR 3 A0 ol A 4
M 2B 7 7 B IS 75 6 AR [ A 4l S M W 1 6 0 0 2 17 2 S VR0 9 Sy T [
A0 ] | AR S <o [ 4 BRE A BR RO U O A TR T2 FUBCH AT TSI AR g
T A PR R A5 8 4 5 1 A S B AR SOl £l 0 4 B ol S R A ol B
el AT il A B Al S AR e fll SR P A U 2% 42 B8 (DDDD) HEA A4

yj:E =a0BOR, xInfras, xPost+@OBOR, xInfras, xPostxSOE+u, OBOR, x
PostxSOE+u, Infras, xPostxSOE+X, +v, +A,, +0fk0E +¢50E +&,, (2)

A SOE % A2 A ol SRR 0 IR 1, 25000 0,y 4 AT Il
TEER (4T b AEGY ¢ B MR B L I ) A L, ), e Pl R — 7l — o 2K A 4
15200 7, P o A 2K 0000 ol 76 4 I A A AT Ml X S e B S A b R 2 g
el 2K T AR 55 706 A [ R L S S A 0 200 6 il % S04 9 1 T R A7 1
FEEI R 5 5 AR B SRR (1)

@ ASSCHEG MR A oll 43 FCRE v 1] Bk £ B8 R K3 2 5 0 TR A B BT 2 W e PR E AT RIS, el T A R e
Al 24 B AR — B, R RESR T LR U 08 — AT
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T3l TRTA QB EIEEER . FP 5 (1) (3).(5) (7)FHR S T AR il 722 5 19 45
R (2) (4).(6) (8) IR T #E— 20 I AT S & R 45 R, T LUK, i R 6 o v [ Al
XFAME G2 (Investment ) FIX AN GE AL (Investnum ) B, OBOR xInfrasxPostxSOE Wi 1T Z 5134 i 3%
MIE X SRR A FEAR R AT Al < — BB I B IR T A Al i R i 4R [ A 52
Pl 455, 3X 5 Du and Zhang (2018) M5B FEA —F, 7= A 31X — 4R 1Y 5t H AT GE7E T, b [ [ A
Al TR R 2 TR R BT AU BE T AR AR, (A X S Al A FE A A A M T RE A8 B Sy P b e )3
iy — BT AR YR AR A P E Al XS A R R B IR (Troublenum) FNIRIEIEE T & L
(Troubleratio )W , OBORxInfrasxPostxSOE 5 OBORxInfrasxPost Wi 1T R EC A of B Z 1Rk 5 | &
B —afF — B8 A8 I AR T v AT Al 55 A AT Al X A1 52 58 45 5% HE IR IR ) R B S R S
EREAR P THE R — 3,

=3 “—i— BRI AR E BT A & 4l X3 4h 32 18 38 R B9 S
Investment Investnum Troublenum Troubleratio
(1) (2) (3) (4) (5) (6) (7) (8)
OBORxInfrasxPost -0.0463  -0.0741 -0.0104 |-0.0171%* 0.0021 0.0018 0.0024 0.0020

(0.0377) | (0.0459) ((0.0082) (0.0096) @ (0.0027) (0.0032) (0.0025) | (0.0029)
OBORxInfrasxPostxSOE 0.1811* | 0.2260* | 0.0498** | 0.0735** | 0.0020 0.0037 | -0.0009 | -0.0007
(0.0958) | (0.1171) ((0.0244) (0.0306) @ (0.0047) (0.0063) (0.0039) | (0.0050)
OBORxPostxSOE 0.0484** 0.0618** 0.0159%** 0.0198*** 0.0019 0.0017 0.0008 0.0005
(0.0240) | (0.0297) |(0.0057) (0.0071) @ (0.0014) (0.0017) (0.0011) | (0.0014)
InfrasxPostxSOE 0.1019* | 0.4995 0.0246* | 0.1113 -0.0001 0.0053 | -0.0003 | —0.0033
(0.0574) | (0.3659) ((0.0136) (0.0939) @ (0.0022) (0.0133) (0.0020) | (0.0099)

Controls = P m 2 m P 7 P
Country-Sector-SOE FE b b P P e e i i
Country-Year FE = & 2 2 P P 2 2
Sector-Year FE b = = P P P P P
SOE-Year FE JE = & 2 2 2 2 2
N 59584 46256 59584 46256 59584 46256 59584 46256
R-squared 0.2552 0.2558 0.2823 0.2853 0.1337 0.1350 0.1218 0.1192

T A B R TR B E K —4E 00 JZ T R R bR R . Controls B35 W TOxInfrasxPost \ResxInfrasxPost . PgdpxInfrasxPost |
WTO xInfras xPost xSOE Res xInfras xPost xSOE ,Pgdp xInfras xPost xXSOE W TO xPost xSOE Res xPost xSOE Pgdp xPost xSOE ,
Country—Sector—SOE FE 3275 “ H 58 —A7 Ml — Al 28 B I 45 [ 72 BURE | Country—Year FE 3R “ 16 58 —4F- 003 Ik 45 18] 72 B0,
Sector-Year FE 3R “T5\—403 "B A 58 8OV, SOE-Year FE 3 A M 28T —4F 03 7B £ 8 52 400,

(2) S TT 5 1 1R T Al i A AR T ) 48 A X A A Al gk b 43¢ 5 A B85 ] O
CEIEZ ,2017), Horp | 2t B 98— 7 [ A S0 9 Aol | B [ O I RSO [ AP B A7 AR 4l
— MBI R LU RS TR 08 | SR 2 il 450 98 T L) A o) 2 1 [ 450 9 0T B R AL, £t 55 B R e
51 SO R Al 6 P A2 T8 B B B A H O T ARAS BT I H AL, Rl ot — 2P A
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8 7 — B B UG H A b %k A A2 i £ AR 2 s ] DL HE S S5 B PRSI E O E E
FUEYE . ELARH SR AR DY 2404 R (DDDD) ATk

yz_[ =aOBOR, xInfras, xPost+@OBOR  xInfras, xPostxGreen+u, OBOR, xPostx
Green+u, Infras, xPostxGreen+X,,, y+v, +A,, +6’Z +l,0[( +&,, (3)
R Green F7R A R A AHB Y WO VB B2 B I 1, 00 0, o 27 R

FHAS )% S045 B B Al 78 58 6 ATl e AF0 ¢ XS A4 B8 AR LA B ] R B3 10 HLL <
F—AT N — AR B FEAE I [ ROWE , T LA ) 52 el i ol 7 45 5 ) R A ol R Ry 7 82 =X Y
Xﬂ‘ﬁl‘?’i%ﬁ?%ﬂﬂ@ﬁlﬁ]#ﬁlﬁ?oﬁ%%“ﬁﬂﬁ%*ﬁﬁ—@fﬁ”ﬂ%é\%?ﬁ@,ﬁﬁﬂﬁ%ﬂ%ﬁﬁxlﬁl
G Al E X AN B 0] BEAE AR I R G PR () 2s L HoA AR A R (1)

T4 TETRG)REIEZER . Fd 256 (1) ((3) ((5) (7)) FHR & AR DA 6] 28 1 19 45
F5(2) . (4).(6)  (8) IR — 2 AR AZ B 45 2R . MRIEEE (1)— (4)FI A IR Z5 2R AT DLk 3R
Tt 2 A TS 5 YR B AR R Al X AN KRB (Investnum) B, OBOR xInfrasxPostx
Green (AT R W& N X — S5 REBH] AR LIS E IR, < — BB LR 2 B AR 1 Al
T 3k g b 5 AR T 42 [ R AR B Al AT B, X — 45 2R AT Nocke and Yeaple (2008) #2
YA MY X A% 7 ) S B PRI . Nocke and Yeaple(ZOOS)E‘JET’%ZiBQ,%ﬁﬂﬂﬁﬁﬁ\ﬂﬁﬁ%
PHBE I A5 ] R ARG OU S 7] T R O g B e X T b [ s i@ AT Mk B Ak TS A FE AR
TE PR Al HAT B 8 B 5548 BRAE T R T 1] T 9k 2 5 ¢ 5 CAF 5 R AMRCE B 22 55 B ]
DL A5t 55 B BIF IS "IN g <l — g B TR = 22 T T 1 1 WL eSOk DA T

W Ah AR5 (5)— (8) PN A [T 45 2R ml DL B, <l — B A8 IR A B2 T b [0 oMl A 0 2 Bl 5K
SEIAT Ml 5 1 I 0 T () R A S A AR B T v [ A Ml A Y 2 T R A A Tl S b A%
Jin) 50 P O A S AR, DRIk, TR B v ] il R P OB A 82 S 0 Ah S i 5 B, < — I AR Y
A i 2 $E IR DG 5 T 3 [ A 1 DR ] 1 ek R AR A AL BB 2]

(3) it e BRI E K, < BT R K PRI L i IR R E R S
B LER,, BTl IR RER S — IR E AR R E S AL K IR, R
I AR SOk — 2D gl — BB I BOR ROV A «— 7l 7 5 < — B I R [ K] REAF AR 22 20, £
B2 R N | ToTe ol i R AR R v 1 A b 6 AN B (Tnwestment ) , 38 & X AN T AL (Investnum) ,
OBxPostxInfras WAk 1T Z B4 AGE 1 W E PERT S | 11 ORxPostxInfras WA T RE B3 0E, X —
SEIIRB i — (B I I B HE B o [ Al R AR — B i 4 S A A T BB AR i
2 [ GAT A A B HE B 2 v [ Ml % A0 S8 3 45 5% 1) R AU, A A At 55 B B I BELIES TE R 1 1L A
Btk AR HREAFER) FEE B WRES, H PR O RO
(Troublenum )5 [A) UL G AL G A% R LB (Troubleratio ) B, ORxPostxInfras 14k R BT A
AT PRSI R IR I S X <5t 55 FE B N BT

()] DR a7 — B IT R 5, PR TR IR E R X g3 Ry« —air " 5« — B T 2 B 58 A3
HE— 25 A3 B — B B I S8 SRRSO B A A IR b DX D R R A A SR T M DX B
A X A A A T | B 55 BB R T RE A SRR« — B I E KW Sy X A3 R —
W — B AR MACAE (Arab) R (EastAsia) JR (Europe ) GBI LAFE HE I (Saharan) LA K

@ KAyl 75— BT 2 G S TR A B0 2 R S L (b [ b 2 5 ) 3 (hitpe/www.ciejournal.org ) B
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*x4 “— T — B (B IR A [E 2 B AR X A ll X Hh 32 iR 4 R A9 R M
Investment Investnum Troublenum Troubleratio
(1) (2) (3) (4) (5) (6) (7) (8)
OBORXInfrasxPost 0.1042 0.0766 0.0598* | 0.0770* 0.0022 0.0013 | -0.0016 | —-0.0045

(0.1133) | (0.1369) |(0.0340) |(0.0427) | (0.0072) | (0.0088) | (0.0055) | (0.0066)
OBORxInfrasxPostxGreen | -0.0828 | -0.0591 |-0.0581* |-0.0761%* 0.0006 0.0033 0.0046 0.0093
(0.1205) | (0.1455) |(0.0352) |(0.0442) | (0.0080) | (0.0099) | (0.0059) | (0.0073)
OBORxPostxGreen -0.0158 |-0.0209 | 0.0025 0.0042 -0.0030 | -0.0032 | -0.0039%%* —-0.0051%**
(0.0416) | (0.0492) |(0.0131) |(0.0160) | (0.0033) | (0.0037) | (0.0019) | (0.0022)
InfrasxPostxGreen -0.1346* |-0.4189 |-0.0376* |-0.0835 0.0015 | -0.0573* | -0.0004 | —0.0250

(0.0690) | (0.4241) |(0.0194) |(0.1319) | (0.0055) | (0.0295) | (0.0036) | (0.0175)

Controls i z i 2 i 2 i =
Country-Sector-Green FE v z z iz iz iz iz b
Country~Year FE 2 2 2 R B R B R
Sector=Year FE & & & & & & = =
Green—Year FE iz iz sz iz e b iz sz
N 59584 46256 59584 46256 59584 46256 59584 46256
R-squared 0.3610 0.3708 0.4170 0.4266 0.2149 0.2398 0.1444 0.1491

T AT Il A SR T 3 28 3 [ 8 — 4R 03 J2 1T I B AR IR L Controls ELEG W TOxInfrasxPost ResxInfrasxPost . Pgdp xInfrasxPost .
WTO xInfras xPost xGreen \Res xInfras XPost XGreen ,Pgdp xInfras XPost XGreen \WTO xPost XGreen ,Res xPost xGreen .Pgdp xPost x
Green ., Country—Sector—Green FE FEoR R —A7 M — A Mp 38 A X e A T E SO Country=Year FE FoR R AR B A
8 7E RUNL , Sector-Year FE s “FT Ml —4E 0y "5 5[5 7EBUE , Green—Year FE 3275 “ Al B GER— 4003 16 45 1] 22 RN,

PO HB X (WestA sia) AL GERON Y, ELARHL , 3 50 B 8 £ A Hi X g 00722 5 | IF 5 OBORxInfrasxPost
FASRETE B DU E 52 B I (1) W kAT H 4G50 25 51 W | 21 Bl R 8 A 02 v [ Al X AT
B (Investment ) 55 %1 AN B8 REL (Investnum ) W), OBOR xInfras xPost WAk i1 R 803 W2 R 1E  [RIE
OBOR xInfrasxPostxArab .OBOR xInfras xPostxEurope .OBOR xInfras xPostxSaharan W fili 11 7 B A 5
D 595 FAKF- R 2N, T OBORxInfrasxPostxEastAsia 5 OBORxInfrasxPostxWestAsia [
TR B R S =D 10%KF 0 E TR X —Z5 R R e rh R AL AR BRI LA S Ao iz 2
B A YA DXy — % B DA v ] il fin R X &0 A 38 45 98 1) A R 28000 AFDRT B /N T 3 4K R
TEARN 5V AE PN X, LG R <l — B B R ) B2 10 A < LA 9 [ 588 o 505 [ ™ 9 BOORE
EARFAARE, 1 oh | 250 A e 2 a2 v [l Al Xof &b ) 45 58 B ( Troub lenum ) 5 %5 A0 ) L4 5% Y 88
SR TR L FE (Troubleratio ) B, OBOR xInfras xPost WAk i1 Z 803 A&l i 270 109% 7K F- 1) b &
PERESS . IF H., OBORxInfrasxPost 5/ [6) L X kg 81745 155 A 3fe 1) DY o 22 SCI AR ki 1 R Bl 14 R di i

@ ARSI R AR AR 2005 48 224 1 [ Al X AR5 i 1 A R X, PR FIILAE MUK FIE | BR
W A6 (BR3EE Z 50 ) M6 GBI LLR AR 26 = AR DL 78 W M X

@ DXARANTR] M DX S 5P A B 28 2R 2 UL (b [ T 22 55 ) I (http://www.ciejournal.oxg ) B F
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EPER R | X — 45 R AR R W] a7 — AR BT AN AT — M X 52 A %o 1 52 38 [R] R

2. HLEIT R . EABRIE Y BB

T SC AR — B AR DU 1 o [ Al i R 1 2 6 8 A3l A7 Ml i 5 98 3X — BUR RO AT
RERIE T AR BLE], — 5T, a7 —B% B AT BE (45 & 28 R WY 2 [ K # % Al A7 Mk i o [ il
IR F% B, B3 5 4 2930 BR (Intensive Margin ) A= fie 28 (%) X A0 28 3 $5 988800 5 53— 5 T, 7 —
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The Chinese Overseas Transportation Investment Effect in Countries along the
Belt and Road: Development Effect or Debt Trap

JIN Gang, SHEN Kun-rong
(School of Economics, Nanjing University, Nanjing 210093, China)

Abstract: In recent years, the western countries criticize that the Belt and Road Initiative causing countries
along the route to fall into debt traps. To criticize this opinion, this paper evaluates the transportation investment
effect of the Belt and Road Initiative using the DDD regression by exploring country—industry—year panel data based
on China Global Investment Tracker database during 2005—2018. The results show that the Belt and Road
Initiative has significantly increased the Chinese overseas transportation investment in countries along the route,
while has not incurred transportation investment into a lot more trouble. Therefore, the criticism of debt trap,
which argues that the Belt and Road Initiative increasing countries’ debt and then incurring transportation
investment into a lot more trouble, is short of evidence. The conclusion is robust to a series of robustness tests
and identification strategy tests. Further results show that the Belt and Road Initiative mainly promotes state—owned
enterprises’ transportation investment, and the enterprises prefer cross —border mergers and acquisitions. The
countries along the “One Road”, especially in Asia, benefit more from the Belt and Road Initiative, and
transportation development effect of the Belt and Road Initiative comes from new entrants instead of existing ones.
In addition, this paper also found that the Belt and Road Initiative has not significantly increased the equity share
of overseas transportation investment, nor did it increase the debt of the countries along the route. This conclusion
shows that all the accusations by “debt trap theory” against the Belt and Road Initiative are false.

Key Words: the Belt and Road Initiative; transportation investment; development effect; debt trap
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