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Abstract: From the relationship perspective, combined with the regionality of enterprises’
specific advantages, and through the Logit regression method, the foreign direct investment
events of Chinese multinational enterprises in 31 countries of “the Belt and Road” from 2009 to
2019 were taken as the research samples to explore the impact of relational assets on the location
investment with political risk attributes of Chinese multinational enterprises along the “the Belt
and Road” and discuss the regulating effect of bilateral diplomatic relations and market
competition intensity. The results showed that multinational enterprises with host country
relational assets tend to invest in high political risk locations, and friendly bilateral diplomatic
relations and high market competition intensity can significantly enhance the positive impact
between them.
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Table 1 Descriptive statistical results and correlation coefficients
A PR RA DR COM OP RS TE X MKT ES AGE OS ROA
PR 1
RA  -0.003 1
DR 0.355" 0.096™ 1
COM 0.003 -0.011"" -0.014™ 1
OP -0.537"" 0.066™ -0.173"" -0.002 1
RS 0.100™ 0.006 0.428™ 0.007" -0.114™ 1
TE -0.253" 0.117" 0.209™ -0.002 0.409™ -0.155™" 1
TX 0.244™ -0.038"" -0.295"" 0.008" -0.088" -0.187" -0.066™" 1
MKT 0.318™ 0.121™ 0.379™ -0.007" -0.232"" 0.157"" 0.124™ -0.029™ 1
ES  0.320™ -0.039"" 0.091"" 0.007" -0.171"" 0.170™" -0.195"" 0.222"" -0.016™" 1
AGE -0.023™ 0.064™ 0.039"" -0.072"" 0.008" -0.062"" 0.022"" -0.058" 0.045™ -0.045™" 1
0S  0.006 =-0.029"" -0.011"" -0.019™" 0.003 0.021"" -0.006 0.014™" -0.009" 0.028" -0.182"" 1
ROA 0.002 -0.018™ -0.013"" -0.025"" 0.002 0.011" -0.003 0.008" -0.007 0.016™ -0.040"" 0.112"" 1
BE  0.028 0.028 -1.033 0.158 88.942 2.851 14.025 37.994 25.956 5.803  2.773 0.608 0.042
FREE 0.165  0.165 0.770 0.195 50.704 1.063 15.876 11.192  1.288 9.098 0.372  0.183 0.071
e ek A RIRORTE 1%, 5%, 10% /K- B2 A
%2 HEEAZE
Table 2 Results of baseline regression
AR AL L 2 7 3 ARl 4
RA — 0.285" 0.671" -1.079™
DR 2.632 — 2.598" —
RAXDR — — 1.969™ —
COM -0.909™" — — -0.759™"
RAXCOM — 1.893™
OP -0.033"" -0.033™" -0.034™" -0.033™
RS -0.774™ 0.009 -0.693™ -0.054™"
TE -0.055™ -0.021"" -0.059"" -0.018"
X 0.098™" 0.072"" 0.106™ 0.066™"
MKT 0.480™" 0.424™ 0.327" 0.559™
ES 0.053™" 0.065" 0.051" 0.067™"
AGE -0.351" 0.067" -0.307" 0.037
(6N 0.169" 0.027 0.081 0.090
ROA 0.103 —-0.181 0.152 -0.221
cons -7.081"" -11.669" -4.051™ -14.392™
Pseudo R* 0.546 0.400 0.542 0.404
N 57571 57571 57571 57571

14 : cons i H B0 ; Pseudo RGP s N A WLINAEL . T[] .
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FE Al A B i 2 Y RS AR T R i AT G A
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®3 LURABKRRERIEER
Table 3 Test results of enterprise investment pattern heterogeneity

- LAl FEA FEM Al BEA
il 5 il 6 A 7 7 8 A9 FERL 10
RA 0.375" 0.746™ -0.452 -0.203 0.737 -0.975
DR — 24717 — — 1.582™ —
RAxDR — 2.208™ — — 2. 608" —
COM — — -1.094™ — — -0.651™
RAxXCOM — — 1. 100" — — 1.022
op -0.033™ -0.035™ -0.033™ -0. 007" -0.020™" -0.007™
RS -0.099™ -0.794™ -0.167" -0. 034 -0.707"" -0. 060"
TE 0.002" -0.036™ 0.009™ -0.116™ -0.095™ -0. 117"
TX 0.069™ 0.096™ 0.058" -0. 066" -0. 058" -0.076™
MKT 0.325™ 0.263™ 0.525™ 1.208™ 1.053™ 1.338""
ES 0.120™ 0.0917" 0.127™ 0.074™ 0.054™ 0.077™
AGE 0.120™ -0.219™ 0.091 -0. 044 -0.331™ -0. 081
(0N 0.043 0. 083 0. 090 0. 061 0.171 0. 143
ROA -0.332 0. 008 -0.299 -0. 128 -0. 051 -0.341
cons -9.423™ -2.555™ -13.475™ -27.482™ -18.491™ -30. 023"
Pseudo R* 0. 427 0. 561 0.433 0.471 0.593 0.473
N 37 747 37 747 37747 13 194 13 194 13 194

3.4 FafEiERG
ST FE Bk g b B 49 [0
HEFTE— SR
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