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BB BT BRI BT HA S A BRI S

A SCHRFE B8 —aty — B MBI X AN T 0 52 ) R R A SR RO R I T 8 = & (1 F
58— 7 T, AT SCHR LA B P23 22 3838 (Dunning, 1981) A, 454 B BIE AP 43
e (Zaheer, 1995) & JE H FE 506 AMZ 5T 218 (RugmanFILi, 2007 ) LA K6 A% % 1) 23 [8] H AH
Kt (Blonigen%¥, 2007 ) G HIE I L U T —a5 — BB BT XM 58 52 i PR R A 5T 1)
OLIGw=X I EE P A I R EE B A O R A AN EE — A o 53— Tl , B0 SCk A BE [ AR T
FE RN % AR = TR T — B (B X AN % A 22 B ASCR  3 B8 SCHR & B X A3 ¢
A 0 S T B RN /R 38 B 28 0% % (R R BURIMAR 25, 2018 5 S22 A= AERE , 2018) XL B7
5y HAME R 25, 2019) ASAE S 0E FAREAL T CEAREZER S 5, 2019) fH)E,
AT SCHRTE 2 2 AE i — POV R R RIFEA T 6 AR GEXT A 38 IR HELL T A AH G R R
FAIRE AT PR, 3 /0 B < — B (8 BT R A8 X S48 155 158 0 S B 2 1 BT g Bt
FEIA) L (RIS, BAT SCHR X T B A4S 30t BT 22458 B8 A 2 W23 1, 58/ P IOM AR 0% - (AT e
5T o 7 i T i ALt —aff — BB IR T 5t T, O RN B SR AT LR [ iR A 0] 25 5L T
iy — BB BN X AN AR , BT X SN I AR S AR M A Rl — BB LU Y
XA GE 7 M2 22 2 AR M EBRIE ST,y — B i v DI MIRLE RIS, X M3 0% F2 44
o] v MR RIS X B XU 75— B (8 T XSS B8 I 93 I 8 7 ] e LA 47 b 4
Bl — PR T R 7

FEF LR R, A SR Hp 5 SCRUS A L e e D —aly — BB i B A% 5
Sk FE R SCERAE AREAS SR FH SCHk a0 T i , X AR S SCHR A 74 AR A B i i, AR SO 4
WIS 9 BAT SR PRI AE S o AR SO 2 A S B0AT BIF G 64T 1 0 5 3R 7 7 B A |
ASCHE— 20X 5 SR IR A T BRI A T AR SR AE AL AR SCAY A 5% BT RAE T 19 5%, ST
1], XM AR il — BB IR B A BRI, i — B BT X AN T2
MHTF AW PTG DSV 5T AT — D R A SR G T A —
BEAB IS v G A3 B8 AH DG 1) i KT SCHR SR 1990 T A AR i B LA, PR T
MESR , Ay 5 SEMFE B T SCHRIE Al o LR, AR SCEE &l — B BT XM B () B 5 e
TE X5 BRA SCRRAE — 7 — 6 X 73 9% 512 8 T 1) i R PR R MRS TR o 7R LS 1 AR
SCHEE T RA“TLIE A R i, IR A b Ay 2 AR 5 X 52 ) R R A S HE AR, M T Ay 4 sl — 7
— [ R R R R PR T SR

ASCJF LN ZHEUT 55 A5 =R 4 1 1 BRI HESR , 435 DGR i) (R R RN 2835
B A T [T By — BB T T BRSNS AR DG SE , SR DU A4 th AR ORISR HESR 56
FHABIT AL
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Dunning (1977, 1981) i B B AR 7 47 R BIE L Y OLITE =X, Sy 20 B il 55 [ A 7 ) 52
i Rl R SR T 48 A PR 0 A DT HE SR AR T IZ BRI , Al X A MEEE ( RIUB RIS 322 ol — PP 3ok
FE B AL A AU 3 (ownership advantage ) \ 4< 38 [E A% X A 3¢ (location advantage ) L A
5 [ b A P9 AL P # (internalization advantage ) o BUA “—7 — B8 5t B BUAHSCHFSE , B2
PR RS (XA AR 3 LA KOS [R5 A8 B i) — 7 T R
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1 “—H—EEW TR EXSMEAT I HATHEL
Tk 53 M B9 B (Dunning, 1977) o il ol LA H A58 1) B 3 H AN AR 245

ARAEH R, T 22580 RS 2 35 & TH Al X a7 — I 2 15 X B 0T RO (R I 2% 4%

2018 ) A =R RN G AR A I SRR E S e T 0% AR A TGRS I 3, BV REAS Bt Al X
A B GRS B AR TE B ) b AR < — B BT, B s n] e B A i Al 5
05 1) 2R FH A G I M B R AN, AT - i ) 1 B P 38 B Ml 006 5 i A LA m 7
FE A Al W) B 22308 5 7 24 b g b A2 110 7 ot A e A S B U R el 2 PV I, 2014 )

2. XA

DX AR 3 S R AR T [ X B0 3 5 AR 5 T 34 o HE S B HE AN T T < ph 7R
B = A0 B 2R B AT P B, DA R PR AR T R A 2 5 RNBIA BR R T A T
(Dunning,2001 )

(1) 7R3 [ 4 R ST 3 —i — IR AR K BA E &5 0 ARE
U5 XA R F W5 | H Al o A TR B8 (3%, 2018) , -4 I H Al (R % S8 8 RIS (4
VKA ST,2019) bt o Bl A CVZLR i G, SR =E 5 BRI 1995 sh J1 9 IR A
AN G B Bl R 22— oty — T 4k KK 55 80 ) B S S AR T o X AR B 1R XA 3
P& (IR0 5 300 RN P AR, 2018 ) 5 55 80 7 WA G B T DU ) 1 48 9% R A9 47 K (RE M AN A5 177
2018; LA, 2018) FIBEHRCR AT G5, 2019) A, “—HF — TR AN [R] R K 22 ]
FEARGEIRFNII K K AP AR IR 22 57 W T 2 VB IR (2014) B, V28 1 R E A R 24 9 U
AR T R E AR A B A AT X A a3 S e M e X — A — T R Kk
B R A GEATAE— 5 B R B2 U8 TR s bl CREOE 2 AR R, 2014)

(2) I ARIE [ R A0 22 55 NI A PR BE BT A e 32 o B SRk 222 N = ANy TR T 4R
[ 2855 PR PRI T A DXASEAR 380 T o [ X6 A48 B AR S i) o S — | BRI 1R300, 7Rl
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] T B LA — 58 B 2R BT FUBR 2 R K- o AT 2R [l 4 GDP . A 34 GDPuk GD P R A e () < 1
] 28 RO A G IR S 25 R g v L X A MR 9% (80145, 2018 5 B T MR R i Ay, 2018) , - LR 542
Thr FE R R R B AR A%, 2019)  [RIF, 4 Rilt & J 7KSE X %o A8 B 5% it
H 2552 2 5CTE o —i — BT, AR 38 5 A0 A il & R A AT e i 48
RS (R AR i H , 20195 B ARAE2019a) , 1M HLAEDS B & 4= T G AMSESERCR (B Pk
TR, 2019) 55 AR B0 BE 22 06 TR HEEACTE EIBRIANY B i sh A 2 AR 4
PAEAIE S A At — 18 B EE T AR o S e 2R S UM X2 55 T TR BE A 4%
B RSt —FE BT 1 E X AME R ROR RS, 2019) BHAT B AR HEEFH AR
T L 00 A R A 3 R DU X 3 9 X AT S A AN (AR 7545, 2018 ) 4800 A Hh BE I
Yl 53— ETEE T OT T B ORI R 2 5 7 THI R A B KSE (B AR B 77, 2018 ) i,
E A B 32 R WA — R I I T2 A SRR RRRE ; 52 R [ PR B A I — AR A i A
Y hese RS s B9 B rh B SR AR AN — e 2 R 3k =R A il KO E g
SRR A v D X — f U R AR B (B AR R T, 2018 ) JUFEL A 1 322 S BURAEBL
AP BB 176 56 5K A BRI (2018 ) & BLARTE [ G Bl e 4 1A B TR AE B 9E 1%, 412
M TR E A0 L 55 B KV S e— ] A 57 ) B 22 R AN TE R B , BT LA 52 59 kAT
JE AR B AP A e o HL R, RABURS AR R DB R X A MR RIS () B I (B RN T B
F57,2019 ) 5 5515 19 52 2 WA 7 1 W R S 35 R FE XA B Rl0R P55, 2019) o5 =, SE3E A FE Atk
TRt AP I R A AR PR ) T O S o e ) S TSt A ) T I s S 2 ] ()3 3, fi i AR
W E 2% LRSI Y K (2% ,2011), FRAGE FE 2 5005 3019 4E 72 s B AR (de
Soyres%,2020) , $&F+HME b i A B FIPE A 5T A B, “—i — B (B 105 T W2k
KSR K, FE A T HETH A FE A 24 3 i) 45 B8 AR (g S - 23K, 2018 )

3. AN 28 H R

Duf1Zhang (2018 ) S UEAG B “—H5 — A8 WO AS [R) P2 U i il %of NS¢ 1) S Il P
Wi o AT 2 PR, AR ARV R IR 5 3 B AT AR IR Bt 3 H #8098 09 A Al , RS b iy 9%
5 BEIRAFXS B /D i — BB BT AR SRR T T RS Al XV 28 [ 4% 9% 1 T AL
P o RS A XY R E R B 0 2 DIRBUSE A | M AR = R o B 0, I BB e J
Tl it A 15 2 A 40Tk ( Du I Zhang , 2018 ) o 34 56 7 I R (2014) SEUEAG S0 AR RIS 52 B
YEFRXEF A X AR W 52 o AT TRy, R 38 I AR S5 S e T XA AR 34, 7R3
FA) 1 FBE S5 [V 552 M 224 L 14) DXASE G 3R 0l B P 3 A P 34k o 70 AR 1 2 T Il A 9 R o
BT AN R AR YE B S UL TR e e

ASCHAPOLTER T, a5 — B X A9 RE e R 2 M S o W& 2 s o

()BT B AR T

58 ) OLITE A AR A3 [ DX A7 P S5 N4 5% FE A4 AT ACOL AN B 43 U8 B T A4 [ R
] () 1 B2 X & (Dunning, 1977) o 38 Dunning (1977 ) B8, 438 [ 2 o B BOIG 485 1l 2 2
Ay B DX ASE (LA R 28 22— 5 i T %) o) B8 PR D g o ) DX AT 3 A 2L B A, e s M ¢
TR I AL BETF I, AR T8 [ R 458 v ) o) 8 o 359 1 2% B S 35 (2 T X AR L SR T
R T B G AN R S e i EE PREE s i IR AR ARt R — 5 T, SR TR R P B SRR
) i R 5, ) B DR 2R 0 R [ e I B AN B AR T U S I A T A 2% A R
(Ren%,2019) AL OLITEZCHEBE F ] B P 2R A S FE A AT AU S i o b o =X FE—
FREE 2200 7B [ ] B P45 1 B (B AR SC, 2011) o 55—y ThI , A R 5% 78 AR 3 ) il
JEE PR 2T e B Alb X AN 5% s iy T O AR U — B 25 L AN, SR A 2=5E (2018 )
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S BRI P v 4 ) B8 R S T PP D LA T4 BT AEU: A IS R B il 7 )
JEPRE A 22 1Y R 18 ) S LR 3 (Morek 5, 2008 ) o B AHOCHTFY H 45 Ak , 1l B2 A 38 B W il
T — AL TS
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FEEERR SP,
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B EAE
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BB AT
M BT

B2 ETFOLBERM“—H—B 3 MR HMERAR"

R [ ) DR 25 A2 ) T, AR R R AN X R34 (2018 )R 5% & B, (37 T — 7 — % B 5 4 3 )
bz 2N T WA R A BOR R, A AR A XM &2 A AR E A Al T
HOAE T 28 (3 B Al R U — — BB IR 5 A 4R

ZR I8 [ ) B R R s e T, IR IS i R BUS — B s ie vl gt TR R 1%, B
r I S AR 0 S AL A ) B2 2ol B BB () R IR 8 5 o 3 AT B SBUAR A A T 3553 P ] 2 2
BEXT TR AN GE [ A AR AR SE R P AR FH o R, AR 328 ST 25 e il B o 1 17 22
W T T B A By R — AN 22 Y R Y R (K ARES , 2014 ) o THFVERA T A B BRVA BRTE £ (worldwide
governance indicator ) WIBURFRICE il KT @ WA | W i BOATRE M S TE AU ] ¢
il 75 2 DA ThE 4 T % ) B o o o 33X A 20 P i B8 A 5 M X AN B S B AL T EE AR
s o FL T, U ASCR A B IBOR il e R TR SRR A SRR S5 A4 T it L VA K B e T AT T
FESFRN PE AR RS RR B MR ARSI T BOR R A LR BRI AR B o AR 18 A

S L T
pelll e T

* s BHEMRX

B —~co

ESETEIEID

RN AR 38 125 ) 2K P 0 DG i 7K 1 28 RE A Al 7 o el 0 el — B T 2R I R 498 (R4 00

2019), FETFrp D0 — BT FE A BB R O™ AR SR, 2019 ) o W8 T iyt — [ BURT
] R NS e AL AT 25 R O A SRR AE ) RE T o — T THT , A ) M A o RE AT A5
AKEFR , NTITA B 085 | b DR A58 (430, 2019) o 53— J7 I, <38 [ 7 A% 4 B 24 7151
BEA BB A, AN TR TR SMERERCR G HAESE, 2019) o BOR RS E PR AR 15 [+
BORURRE FAL A 58 M S SR REHE G TR AR ) T ) S e — ] FROARTE 598 (62 A S 7
TET %) T PR S B R A b R L B R Aokt T b [ X /43 98 DX A e AR A8 3R 52 i)

PO R35  IXRT rP EDW BE AN L2 5 4G [ BOR BRSO H B (7RSS, 20145 FHEHESE,

2019),

()R T E R LA AR

Bifi 2 il B 7= Y FE A BRIS AN B LA B XA S OLITE U B IE , <22 A A 2wt
) AFN X AN G 5 0 I A BF 5 S (Barney, 1991 ) X Bl 5 <Ak & 45 300 55 315 1) 2%

COPIFF 23 5 I RE A, 085 1 ARG A 3R BT SRR T AR AR T IS 00 W A B S =
B R BB SRR 4500 S RS R BN JCof+ e B IE P R B T

C— BB AN SRR S R E
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(Zaheer, 1995) , J BRAS[A] [ % 25 S A0 [ ZHE S (Zaheers:, 2012 ) H 25 32 B 567 . F LA
AT AT LA A i BE LA 5 15 G O LI SR BE Al B 1 7= o LT 5, [ 5 A 45 b
PRI B AR B, LA R PR S HRBE B E U R SO B AR O R S (O 2Rl
fitf,2017),

AT G AE M P 22 B AR B X —F — [ B SCT rh B M9 A5 Jr ) AR
TR —EB S5 18 o BN R I B30 T il 5 B 2835 A 5 8 38 A8 32 iy AT R R 45 A
A ANF TS | X 2 B A T30 Oy 2Rt T, 20175 75 A 0145, 2018 ) o 1E 2 B I 8
Xof e AN B A ) EL A T TR . — T, TSR 4 B BRIE (Zaheer, 1995) , AR [ AN
R ][] %) o) B8 B e S i S [ 23 AR %) B B R PR 2 — o DR A R e B, o B
S P R R UEATHEE, IR AN B A ABE R (S RI RN PR32 ,2019) o 1IR3
il B R B AR, flb R 4 T i [ 208 1 PN — B0, 2 A I R B4 0 IRAS 2854 (4 WA
WIS, 2019) 5 —J5 T, “—al — BB LT EE 5 A 1R B eI 4 U Akt 2 BUE M i, L
VB Xe AN B 2 3 22 04 A Al 3 i LA A i P KU 1 X B g o BRI UG L IR R B, 9
— BT i B B RGT A M B A S 2 A DG (O R FTRA I, 2017 ) oA A B Bl . s i B 1%
I8 HME B AR ) R IE U B 25 5, SCfk2s S B AT RE A Al 22 < Aok 45 B IR B 4R B R K
(A NIFILIZE 2019 ) —F— BB ICT , SCHREE 25 . 2540 v [ X M3 (R BIASE (T 25 Fnkt
BT, 2017) o SCARIE S B RS, Aiall B0 A6 1) T LA WA A T 3098 (RIS, 2019 ) .

(D) FETF K R FIE

B R A2 18] B 285 K H 3585 D0, 45 Fh 22 IOUL G 28 90 265 I JEL I Ay 570 %) S X 2R S8 457 1l
iP5 [ 288 1) AL 4 (Dunning, 2001 ) o 77 — B iR e R v, 2R 38 )RR 56 R XHE 9 1 52
M-t N2 B 0C VIR OC R A A TR S B 5, IF RS 7E — e BB L 555 = iy il 2
JRUBSHY SR AN P , BRI BE 0 AR CRIURIAT AN 72, 2018 ) o A BIFSY 2B AN S R 2R (48
BRAEARAN SCAAE It = 5 TR T Hp BRI 4 ) 5 2 ) 1) O R X AN B sl o 1 5, A
WF5E R AT BUA 7 U (FBAE, 2019b ) G XU AEBL e (AP J13F-45,2019) 52 H
PR (EAD%,2019) 5220 (L4, 2019) VEACHT ] (XIREG R E A, 2016) SR IR AR
Z (SunfILiu,2019) &R Anf & o AT 2 B K R BRI R, 3 kB LR SC R REAEIL
S BT I AR T M SRR LK, B RS (20190 )FRFE 28 TR F XIS B3 it 5%
Wi, K B —fy — (B I RE % 38 e fin it v [ 5 9 R 1 R 2 IR e BB | 57 ) Bk 3R 4 ik 2R
=5 A8 52 56 AR TR T X AN BRI e A, DA R SCAR 7= i HE 1 R R A SO AE
IR B S — 5 — B SR T o G M e AL A B A 22 — (FL RS , 2019b ) .

(T FT4 = FEI AT

i — BT E R 2 R AAE H oA AR E A AR (B RS, 2016) o 25 T AR AR 1R 2K A
WE AL ZRR T EX TR 18 B A0 an o] 52 20 2830 FE ARG R R 52 m , B SNy
B = O EASET o 25 = RN, 3 B T T < MBS S B) A A OGP E RN — A
TE RS2 (REA A1 14817, 2018 ) o

XA A 23 (] A G S e B 0 85— 4 0% 5 1 0 AR R 2 TR A DG R 5 =
] AR D 455 5 e )Xo 2 T 43 9 AR ) 45 RS DR 26, P B 32 ST 0 228 = R i
Wy o 23 0] A AR DG S = E i 30 1 AL & 3 43 T BEE A 4% 5 258 (Blonigen&E, 2007 ) .
Blonigen% (2007 ¥ X A% B8 43 A /KSR T AL L O S AU A 0 B KSE R T,
R AR = FE BT ER — A T S0 0 2 S R R X AR T AR TGO s T EL AR R R [
XA TR R B4 0 Z RIAFAE AR R AT MR AR e RO R I SEa L, i P B R 6N

SNEIZ G (F43EF )



S = T 2 A i B 0 2 BB 08 s A2 e BT, BEIRIN 2R = (R A4 ¢
TE )52 HOO 2 0 T A0 BT RS 7 R0l — i 2k [ 8 X 4 9 26 0D T O AR B
P25 e, BRI LA (2018 ) A B “—al — (B CT H [ B X S35 LASE 45 2 8
N F XITE AR (2019) Y~ — BT [ B X AN BE 2R ARG 8 Sk 8
FIXIASAE (2016 ) WITA g v R0 S5 58 AT 45 2 EL AP O AU ARAE o R 2R — R T 3 1 o, HAtL 2R
TR AT REFZ MR B R AR TE [ A5 A, RIS AR i 25 (2019) K BUEE — [E ) G il A
JRe - AREAR SR ALV RE A 1 30 [ 5 04 < Rl AN 28 5% A JR , DT 2 o 5T o T ol ) L3 9%

i LRI ARSCUAN T LA R R B R G R A A — A R il —
HEX AN TR PR 2R (AR TR )

BEXALEE
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(— )Xo 6] Ay 5 i

1. & K

“t BT, X AN TN R [ 25 T BN 1 e B ST MRS B STk, <1
— BB BUT (X AR 9% L@ P AR R P s T E A R — A — B Y
XFAME A FI T Al G5 R TS A R (S 7 BT (2R AR A R, 2018 5 521 F 2=
FERR,2018) o —iF — BB BUT , A A HL 2l X AN R AL S 5 BRI (A HE (B4
85,2019 o3 Sy ] ) HLAT e BT INEL A AN (5 0 5 BE TS T A2 (1], v [ A R A0 5% b
DT RSB L 25 T, T e 2R E 2R U5 R B — Al — B B WU X A
AR T i EE Pk e e (R BORUMAR 25, 2018 ) o Hf B XY 4R I GE2EA T RTS8 AT LA
S NAIE B AR, A PN F ek B i 1 Y e sk T 5 [ B TR AR G G RE
ELE ™ i BORSE T AR A2 B E AL 0 R (R, 2012) Gl IS = he , 48
TEAlas TR BT S o SRl SRS ) S AR gt , DE IR B ol shZe i i .

O 30 AR ALt A 10 3 R A S &b, ke AR AT SCHRAGL I T AR R A ) T S T8 O DA R A B R M <468
A5 2 AR AT SCHR VA5 Y 19 A2 45X PR S 50 5 1) o HG e+ 3R 7R S35 AE 1) S, <R S35 7 1) S o “+/- 3R AT SCHRAE XS R A9 F
g X PR B PR 7 o b R 38, A SCHR A S LE Tl S, A SRR 2 B ] R x FoR RN 3

C— BB AN SRR S R E
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2. Aotk

TE“—AF— 8 5N, 45 [ TE 52 5 R4 08 45U 10 B A R S — A7 — B I Ll tho
<A A EEE E bR — AT SCHRTE X Z NS0T BA 5 ) 56 28 0 1 i AT i — 36 401 s
WX AN E Y 3 B TR GBI RE 22 0% 57 5 AR, 1 X AN B R AR ) =22 (] R B
FE IR (Grubel FlJohnson, 1967 ) o Bifi 5 3 AL AY 48R 7 T A3 BRSNS 38 I, AN
XN 0 FIEA 7y A B e 32538 B2 3 (71101, Helpman F1Krugman, 1985) . M5 , BlE £
PR BN A THESE A5 438 BT U6 ST P A (B AR E 2R, TACh 8 1 5 2 P RERE R X A1
B BHL(FAE,2016) ARIEFEFFAE CREE 2 MPEBR , 2014)  Alk A 7205 (Helpman 3,
2004) ZEH R AT ASfb o A — BB WUHEE R 58 36 T 45 Fh 52 5 A AERL 3ol T v s
AR — S R A K B AN S8 T P XM AR ) Z A AN R L IE L
A AT XTI KA SR RGH R 5 B AMER VR CEIBRAIXNIE 2 ,2019) . Lik%sie
VA7 — B U T [ 5 Y2k B 5 52 5 L AMK - B A 370

(XM GE T A7 ] A 52

A — BT G X AR T 1 255 500 18 5 i H A5 X AR G [ R A BT kAR
PEIA T, XM B AR R R E R AT R R S — i — i R
AR AN 2 A R LR R BRI (B R T 5 P2 TG — AR AT R
FK 3% T IR LA K A B BT W ARIRAS 5B E bR TAR R b 5 s ) %
e AR TR R E R A E PR TARR I TR R R AL IR & LB T4 SR T
ERUESE 2 P A b FR AL 2 B WF ST UE S, o )Xo —a — VT 2R R R A S e S U
L E R B AN B[Rl 5 2 e E T LA 2Bk U (B s A7 A B (23 FIZ= B4 , 2018 ) 1T HL,
H DG AN G XV 1R Pl T AR A ) B AR BAE PP AR AT R [ A 5 N 2835
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A Literature Review and Research Agenda of OFDI under
the “Belt and Road” Initiative

Zhu Jigao, Wang Yi, Tang Guliang

( Business School, University of International Business and Economics, Beijing 100029, China )

Summary: Under the background of the in-depth adjustment of the world economic structure,
China’s President Xi Jinping proposed the “Belt and Road” initiative (BRI for short). OFDI is one of
the key areas of the BRI. Existing literature has conducted extensive research on the topic of OFDI
under the BRI. We review the literature published in leading academic journals on the subject of China’s
OFDI under the BRI, and propose future research agenda, aiming at providing insights into expanding
the OFDI theories of developing countries and promoting the high-quality development of the BRI.

Through coding, we summarize existing literature in terms of determinants and economic
outcomes. As for determinants, based on the eclectic theory, and combined with the development of
institution theory, liability of foreignness theory, OFDI theory for developing countries and the spatial
autocorrelation of OFDI, we summarize existing literature from five perspectives including OLI
paradigm, institution, national distance, relationship and the third country. As for economic outcomes,

existing literature mainly focuses on the impact of OFDI under the BRI on home countries, host
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countries and firms. It finds that OFDI under the BRI can significantly promote the economic
development of home and host countries, enhance bilateral trade complementarities, and promote firm
upgrading.

Existing literature conducts research from multiple perspectives, and gains rich achievements on
the research of OFDI under the BRI. However, it mainly analyzes related questions under the traditional
OFDI theoretical framework with samples from countries along the BRI, and seldom puts forward new
questions according to the unique context and practice of OFDI under the BRI. Meanwhile, existing
literature focuses more on testing related theories at the macro level, and conducts little research based
on micro-level investment entities.

Based on the above analysis, we further put forward a future research framework. First, future
research should pay close attention to situational characteristics of the BRI. In particular, more attention
should be given to new investment risks under the BRI brought by global events such as trade frictions
and the epidemic of COVID-19, as well as risk control during the process of OFDI. Second, future
research should focus more on the role of “five cooperation priorities” (policy coordination, facilities
connectivity, unimpeded trade, financial integration, and people-to-people bond ) in promoting OFDI
and reducing investment risks. Third, different from traditional economic and trade cooperation, OFDI
under the BRI has more intergovernmental cooperation and policy support. Therefore, future research
should also expand the discussion on the economic outcomes of OFDI under the BRI from various levels
to understand and evaluate the construction effectiveness of the BRI more comprehensively.

This paper has the following contributions: On the one hand, OFDI under the BRI is a hot topic in
the current academic research, but the theoretical depth and breadth need to be further expanded. We
comprehensively summarize existing high-level research related to China’s OFDI under the BRI, laying
a literature foundation to future research. On the other hand, we establish a future research framework
which takes the “five cooperation priorities” as the starting point and firms as the major research object.
The framework could provide a theoretical basis for promoting the high-quality development of the BRI.

Key words: the “Belt and Road” initiative; OFDI; literature review; research agenda

(FTiEsit: £ )

SNEIZ G (F43EF )



