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e HIBRSEHFEARSTFBOAE LRGSR R, (5) dE—2b M, XFFATE IR
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FEBUR 5 55 B85 E N A ™ SUH (GDP) WYL ETHEATF S, debtg,, (AR IERE (i 55
MUBOBOR, Hiok HEPRGT ARG (IMF) Blle 2 Sz AR 4E A
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B FEEUMF- Y K (ewpy, ), HIBUR S 1BV GDP I E kAT, $dE Rk A
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FUARPHERRRRE | B E A0 S s g, IR I S 38 B v T i R A5 K TR b
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(=) HARBRA LR ELT

BF RO TH, 32 BRI AR PEBR ], A SCIE L 2014—2021 AF AH G EL 35 14 18 1
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R, MRS AMPER “—7F —" W4 65 ErhBEE 12k A 7S KHLIX 3L 42 4~
BT EFEENREAER?, KRR ITTRAEIE ORI, S R
SEXTANE T R oy RF2 AR AT Wl « PO et A" 2 H A&, T3, 1F
Jo SO SR BRI AR R AR A R B T T R AL B
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X T2 GMM AT AV B HLAE B30 &, AAAEIPHIAHDC IR, A SCke i ]
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Greene %5 (1991) ™) pyf, B OB Bl G — B (FDICHN, ) i g —
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Ok, LAEF, W], Bl HIBARTHMIX 3 [®, JpRAMERsdirdl | 5K IRTE | Sl AR EGE
X 14 [, = | BREJETE , SZRg5E , Mg SCUEME , BOinANE . BEFEIEFE | ff R S, 58K
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X BT AT R A G U, R < ks T
T T AR, W 1 AR R LR

&1 EfEOAZER

debtr debtr debtg debtg
Fiie=A
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(1) (2) (3) (4)
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ol e AR R S —
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Hansen J [0.301] [0.255] [0.341] [0.325]

WU RN 1%, 5%V 10% KT R, () ARG ofE, [] PR XN p (H, FRE,
Hansen J K30 45 0R 00 . AL B UMM RR®, weAh, fER2E5 GMM fifiit, wJawifrldds 7 xr—/
5 BE ML S50 51 A SR B0 Y Arellano—Bond TR P H, 450K, L —BFHIAHEBE; R
THLE W P SUAAHSC R SRR, AT G BEA T2 2253 GMM RYTTHE 2% 1

(=) &RBE “—F—R" HBZRF 3 FRE B G5 W30 6] 2O 69 3F 2004 547

ARICHETF Hansen (1999)7° DL KIS PHAN EHA#E (2020)°" MWF5E, 4ad
“HBENE” (Bootstrap) S AL 300 IRAFEIW p EAI, X FPIREfgrAS &, 1M
A5t FDICHN,, 3150 850 i 00 TSR3, ARl i =T TSRS, Ir 45 R N3k 2 iR,

5 (1) FIERLIBUNRS R (debir, ) F 0 45 fp A8 B B G 1TSS R (0] )9 4%
R, KRB FDICHN, I T45— 1 THEE 1. 096 i, A1 R & 0 4. 779, 4748
it FDICHN, TEW [ B Z [0, RECR IER 7, A8 h-7.022; 4 FDICHN, #it 5
TIIMEE 2. 185 5, REUEETRIE BAT AR, (BAXHE B RRE, KB <
HME (L EEK) ->fE (LxiER/N) " ki, 8 (2) FILiK
IR (debig,) ABRRAS T  EIHSE R R IR, RS R EE «—
Wl FAEACRORWIEDE X 2 b 53 55 KU (52 ma 28 07 < 0 i — A 5 41 1) — 3¢
S At R, HE— D UL R A RSO AR <R T B, ARIEE
SEEIETS KU BTt AR AN HE A 2T BB, AR A
BONIHEAN “GZ R BB, MIHISCRART TR, LRI -2k
PIAES M ShARRAE, AT EIEAR U 2 o7, DRES RIS A EE ML E L. —Jrm
HPFRATS T L B R A5 55 W [ R BE <& i gi %y, 2L DL sh 25 90 4 $2 7 il
YERMRIIE S e, R E O, AR, O —mmRiEs 6
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1
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=N
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1. B4
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(4) B4R o] ) 25

— 7 AR T R B Ay SR e ) ROR § LA 5 b7
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.

(2). (5) ZINEEAY (3) [IAZR; 5 (3) . (6) FINEA (4) [IALER, M

®3 HABMMEREFER
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e o (1), 4 (4) FMFAERITLER ) Arellano—Bond Gt A R R R4 — B B R AR G R AR
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i (infras,) FERIARNET G, WEMITTREEE N7, H FDICHN, %
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HH, BPESREBOE PR EE N GE T BT DA R R EXS “ —af — %" B R
b5 KBS SC . Ik B FEEHLE], EPUEMRTE 3 BT,

2. BRI N i 55 KU Y FE L A% S AL

DMERRSE BRI BERIIE «—fF — 8% AR B0 2R 38 [ o1 55 K- 52 i, {3
A SRS S M L 08 3 S KRR A 0 A, XSS AR R SR IR ST 2R L,
BISCHTIE, ASCINFRELE «— — 7 AR 5T A T8 [ 5 95 XUR: & 44 4 ) 25
NG RSB GRET MRAEL,  H R R P R A ol 2 Y R
Bz — o BUA SCHERE RT3 i Sl 5 A 50 4 b 28 B AR T Rl A Bl
RMEShARNY (B, 2018) 1 IRAVE N EEE LG, LAt ARt
e FRER G R EXT «—iF — B8 BRI S AR LA R Y 2
Ko AR RAEL TIRAML . FVRHNE —BBF, AR SO ORI FE T A ] A A
B R B 2 S B JE AL AL, MRIERIAL (5), ASCORBETITHE
AR A E LA A BB AR i (infras, ), RIFEZE “ HBIEE” (Bootstrap) &
FFE 300 A BN p (AL, W RAE A IRRBUN IS (debtr,) MEBUN T
i (debtg,), 'TMEAST infras, ¥ H 0 BT TARAS 30, A o XU TR B2 =17)
MRS, AhITE R AR 4 B,

F4 EBMREHEERTREN “—F K’ HEERIAZWBNIMEREIFER

debtr debtg
Ap i K TR AE
(D (2)
0. 096 0.413
P A AR B S
I TR AR | [0.012] 0,003
FDICHN x I(Th < ) ((1)- 32) ((1). SZZ)
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e DL 9% A BE AR R, A WM DGR R URR 5 Aol X i ) ) 48 O R
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P 456 W A VR M A S I A S LA B, S SR TRD 2 M AR [ 155 45 /K SF- i oAb T g
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BB BB
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TERBRES A HEARE R G, FREA RN LS R R A FELE L,
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A Study on the Impact of “the Belt and Road” Initiative on Debt Risk in
the Countries along the Route

—Based on the Perspective of International Direct Investment
ZHAO Yongchao LAN Qingxin

Abstract. This article reexamines the impact of “the Belt and Road” initiative on
debt risk in the countries along the route from the perspective of international direct invest-
ment, and focuses on exploring the mechanisms and characteristics of China’s outward di-
rect investment of the issue. Based on theoretical analysis, the article conducts empirical
analysis using relevant data from 42 countries along the route from 2014 to 2021. The re-
search finds that China’s direct investment generally exhibits a restraining effect on debt
risk in the countries along the route, which can be described as a “helping hand” rather
than exacerbating the situation. The process of debt risk restraint demonstrates a dynamic
nonlinear feature of lag—rapid release—> gradual release, and the improvement of infra-
structure environment is an important channel for the restraining effect in a nonlinear trans-
mission manner. Empirical results pass robustness tests and reveal heterogeneous impacts
on sample countries with different debt risk levels and in different regions. This article en-
riches research on China’s outward direct investment, also fundamentally refutes the “debt
trap theory” to alleviating “debt anxiety” in the countries along the route. Besides, this
study provides factual evidence and decision-making references for Chinese enterprises’ o-
verseas investments, contributing to the high-quality development of “the Belt and Road”
initiative.

Keywords: “The Belt and Road” Direct Investment; Debt Risk; Infrastructure En-

vironment; Restraining Effect; Dynamic Nonlinear Features
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