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LV F BB G EOE HAR A T H o Xt 4R Hh— S ) . op R A B — 5 — I 2 [ R i A AR R
F R — R BRI SR T B 77 O [ 24 A ) B, FRATT 5 225 4% P il — 4 — BB I Sl
G T A 2% — 5 — [ A8 U A5 X Ak B AR T IE IR 7 AT B 7 XA S () B ) RN A B R

AR — [ (B WU 28 B R0 1) B A L AT Bl 4 sl e s ol X AR 43 B i B R R 1 BOR L
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TR A G H B BOR LA 2 B AR 2 & — B HI Wy . 4R T EUR AR Al 5 B AR — B, B E A
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[ 79 HoAth 28 2247 3 19 52 1) (Stevens and Newenham-Kahindi, 2017) o K~ 45 18 B BUR AL £ H) 25 40 26 3 5% 15
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I, BB B AT M AR LK B AT Al P S0 A3 5% 18T W 9 5 05 PE PR RN R o PR, RS i P A AN [R] R RT E
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B Aol T A B B M AN B 2%
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Wt B b, 3% 2 B AT IR A0 ORI Ry B o, o e B A B R R S, AR, H AT RS BAR
MEXT I B AR 25 8 B B ) B AR . AR SCR i [ Al R B B T E A OB S A VR B D R R AR SE TR
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T SCRE R — A I AR T FE UM AR 2R B A b o A LSRR R AT, B SRR S5 A T AR AT AL T £k
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B — TSR ARGE [E 22 0] 2 1 h e W 55 i B8 55 7 0 25 5%, W55 s e i D AR ME LA G — |, K [R) g A1 12 7
RO 55 Gt 2 [ AN B A ml be s 56— IS E A R SR 0T A — R LA E R B R B9 T8 5 AR & 1Y)
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V5T b E 4 BRI B B3R %2 (China Global Investment Tracker, CGIT) o iZEIE ST T M EBE T 1412308
HE XS AT E . 3R 6 HHI (1) —afr — B I e [ Al X AR B SR R 25 R S R 28] (2) —
;R 6T F(2) 2 —afF — B DO 7R 8 EUR Ak a0 . R g 25 A 2O OE B — i — (R U
oA U5 5 R PR Y S MR RSO0, A B TR AR 1A R BORT R 2 ) g AR OG5 R Ml 45 v R B R
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The Belt and Road Initiative and Foreign Investment Performance of Chinese Firms:

Abstract :

From the Country-of-origin Legitimacy Spillovers Perspective

Tang Chenxi, Du Xiaojun, Feng Fei, Zhang Zheng
(Northeastern University College of Business Administration, Shenyang 110167, China)

From the country-of-origin legitimacy spillovers perspective, the impact of the Belt and Road Initiative on the foreign

investment performance of Chinese firms was explored. Based on the overseas investment data of Chinese-listed enterprises, the

time-varying difference-in-differences model was used as empirical tests. The results show that the Belt and Road Initiative has

significantly positive impact on the investment performance of Chinese firms. The conclusion is still robust after using the alternative

methods of propensity score matching and instrumental variables to alleviate the possible endogenous problems. The positive impact of

the Belt and Road Initiative on the investment performance of firms in infrastructure sectors is more significant than that in

non-infrastructure sectors. The positive impact of the Belt and Road Initiative is more significant for state-owned enterprises than the

non-stated-owned enterprises. In terms of mechanism, the Belt and Road Initiative has a positive impact on the investment performance

of Chinese firms by improving the country-of-origin legitimacy. The results have enlightening significance for improving investment

performance of Chinese firms in the Belt and Road countries.

Keywords: Belt and Road Initiative; foreign investment performance; country-of-origin legitimacy spillovers; political risk
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