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717 X Bl 2 B T AR 1) A T S AR G e 5 e = o VAR S g R < — i — [ B IUIT R I (1 B 05
A0 1 T 2 WG Q] e 7 3K — {8 ISR SRR X — A ARSI A A5 o A W BB VR R
> b, 22 T 1 ) H B OV IR S, WA AR S M (8 20 W REAE R AT 2 B 43 B AT A SR BOSRE o E  A T
Gy ¥ B0 fin == 5 R R B

s E) B AN pRT W R — [ AB TS R b S X ML RNk B AU, DR G A S B I B
TN BB a7 — I 7 A8 DL e 07 AR BE, 2\ ) AT BB I 5 A A UG 45 R o 1 122 A8 TR S
Jii o — T, TR — 7B TS it A A b A KU PR R S R AT DA AR O 1] i A (B
(Bernanke, 1983; Kim il Kung, 2017), 3% 23 3 B2 v 45 ¢ 38 B A% (8w 1z 5 53 — 5 T, —HF —
%7 AR T Ok [ N 7 SR KT 4 5, 33 AT DARRARR 23 i) oK S e s A AN 28 2, 1303 UM A R F e L
o3, M S 2 F R S L. T H, B T B AR A P, 2 W) AT DL A T A B
— AR Ak 52 fifk Rl B¥ 29 R (Chen 55, 2017), HETT 82 /55 20 A AU B RE 7, B 2 B0 Rl HGE 50 FRA 1Y
Wil 13 ( Aghion 4§, 2005) o A% SO A« — 7 — P& 7 A8 1L 0 TR W A o 19 AR S0 I 5 S R 9, %2
BA VTR 58—, i — BB B Pl R i S A= 22 4k, A R T 5 iR N A 1 1) R Y T4
BT — B AR A B I AN T 0D 2 T Y 2 BRE S O H bR, 3K RO 6 A A R AT
FITFHEL 7 AR IS 2 w4 0w 1 22 8] B RO o 2, i X — S A B AT AR
22 THT R AF 9 28 5 IO S i 572 i ST 4R 28 5 15 4K A B 2 o () R S LB i A o

BT — B AR B TR A HE AR SIS B, AR SC A E AR T 20132016 4F |
T2 A A B SEAE AR, it T OOUER 22 4372 F0 T B AR S vk X W A 7 2 R A7 —a — B AR IS 2 F) X
B e 1 ) A PR SR AN o TS, AR SO TSR 22 43 T 1k A B ISR S it i R AR 5 e o ) AR
TR OB T TR T 1 — B8 A O 1Y S W) (b 3HAH ) A R 4 A A 1 2 )
(P A —F — 7B B AT R GO 1 22 5 WSR2 SRR WA, FE 4 il 1 2 Wl R 2 [
SE RN Ji , B A ) T ) BB o O — B R L HBROK PR R T 10.11%

WU 2557 7 AT S E B — A S BB e R A PR () BE B B AILAY, (L — — "
3 R 1% 5 20 w43 % 114 e g R 32 T R R [ B R DR 0 o SR TR X IR DL, AR SO S T 2
AR T G T M B e AN B B AE S, A M B e AN B AR G R B B B 2 A S TR AR
(Duranton 5%, 2014; Agrawal 4%, 2017) i LA FIl Tsoutsoura(2015) 7E i [ SR S48 AF 5% A ff B T B A8
T, A 2 T IR A I E i — B H AU 0 i T EL AR R 7 Mg A P
PR BEAEAE AN AR I, — il — B SR AR AR 22 P 2 B Bl 2 B, PR TR AR
o3 L HE RS 0N A T VY Ml BT A AR 3 Bk 3 S SV 0 B T RE M (ER AN S R e 2 b | T A m] R
BERT -y — B A8 A e 1 R B TR AR RO A ARG AR T A 3 e R A P A ) L, AT
DATE o] S s Al 3 — — " AR 05 2 RIS B 22 (R A PR DG &R o AR A5 SRR W, 7Efdi ] T
THAS RS, A SCH A G50 IR AR, PRI HE— 25 i 1 A SCHY AR HE T

R AT 20 ) o BRAR e N — B AR T WE 7 AR ST DA A Tk — 2P R I A S —,
T [ A 3552 30588 8 AR 1 BR i (Melitz, 2003 ), 42 58 3 A 7= SREEAIG A 2 7 X6 52 5 WA [ AR
R R0 GE ML 2 e T UK, DR I A 7 SR AR A 2 W) S A8 B D AR o ¢ — A — B o
5 T ARBUAS I S 2w BT B AR A T S A, A A T i S A T S 5 G R AR FIE R,
2016), PRI A s A ARG 18 2 w6 — i — % B 10T O I $ 9 ML 2 0 BN UK, AR T e s 1

@© BT AR ZHEAE, Gao(2017)35 %2 1 il [ 22 7%t [8] A4 ] 1] “ — 7 — 27 15 58 EL 4% U2 (540 ; Chen 25(2017) /] 2009—2014 4F
A TIRAR IR T« — B WYL [ 5 R 8 T oR A8 . (E, SRR A B g — W — B (B DO FL BT B R R, I B B g
AR Al eI — B LA SR
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I GE AR o 7 — 7 — B 7B 5 LA B o BT — 80 AR SCI R 30 45 S B, A Rl BT X —
— %7 B UL B T Ry T R A R A 7 AR R A N A A A

F2 ok, AR SCHAT T — R A0 F g M I R i — 2D R UE FE AR 5 0] R0 LR A%« 55—, £
XLEE 22 43 7 WL EAT Al 1T B AT SR E , M5 Roberts F1 Whited(2013) 1y 1, A SCHHAT
TR L A R B0 IS AT R MR A2 o 5 T, i 2 Bakke %5 (2016) O REE , AR SORE < —HF — % (81X
) H ST ) B2 T 2 A, I 25 52 40 W8 X 3 — R 0L 19 ISR St 1) i o R B L B =, O T RS AN F
2 T A A R AT 25 5 X A SO 5 45 S 04 T e, A SO AT o) 45 43 DG I 32 9T I L T 48 il 4 kA 7
K6, DA IR A 7 205 SR A R fee vk

AR FEETTERA LU T LA 7 55—, A SO —a7 — B B 1307 28 2 BE 300 14 58 Bt 4 A
AT TR, AP TS T O 28 B AR A el e B — Y — B AR WA SR I A, AE — s R LT DU
Cnld — AR DU LS BRI A ORA T, $E R X 2 T R AR S I B O iR R . R B
C BT PR S R R N AR E Al — B DR T R RE SR R R R I A
(Fallon, 2015; Huang, 2016; 5 i FIZ= K AH, 2016); A DRI 5T« —al — B8 AR WU A= I 2 55 4L
NP T RS, DU E S A — B B R Z R Sk 2 RO R, PR 2 E
(2017) SEUEH % 1 HX W 3 Z (8] 3G B2 &) i 1 5200, Gao(2017) SEHIE 8¢ 1 H X o [ 24 ) ]« —
M — 7 B F AT AR AR, (R, X BB T B A — I AR I — A — U
2 E IR, T 5 5 v B AR Al ] o) 10 53— 48 T80 S it B HE e 1 i A v R [R] X
RN S PR 2 R AE L R T 22 5

55 AR SON N Rl B s R R WA T Tk . 2 R AR R SR A2 B AR 2 R R A s, A4
T W2 T 1Y 28 3% BUSE B 5E M (Gulen 1 Ton, 2016) 47 Mk J2 1 19 77 5 17 3% 3% 4+ (Akdogu Fl
MacKay, 2012) P K 28 &l & 45 FEAE (Hu Fl Liu, 2015) % 30T, AH GBI 78 4R 56 52 5 BUR 28 (LX)
I8 AP R S, T HE TSGR AT R B UE 1 AR SE 50 A2 1k, Frésard T Valta(2016) % %% 1 /4 H
G an Ay e 7 FE A BB A 14 1, Martin F1 Otto(2017) % %€ 1 Hy i#F 11 6B TR B Sk i 41 17 7 Fn %%
J2Z 0] A A ) A A A AR Ak X A A R N [ N R 5 DR SR B R, AR SC U )
G T B GE X ) — B 4B T i N R, A K — S A S B TR FE ) 28 BRI A

55 =, AR SO ME B AR SE B SR IF IR 5T, X AE — R b AR N AE MR IR Y T < —
— 8% AR IR B ) IT AR T RIOUL 2 T8 A 20 ) R E B EAR, SRR < ST B R A R T 22
it P A P () RBLHY SR A T3 . Duranton 55 (2014) F1 Agrawal 55 (2017) {5 FH 155 35 2 14 A0 R R0 iR
U2 VR A 24 A7 v L 36 J /KT 1) T LA i — JEVARL, DA B —7f — B B LA IR TN R i
HESTAE AR L T SR 2 R RTEE, J AR SCZE A AL A BRI DN AR M R R T O A1
W T BLAR i, AR SO [ AR SE 00 M T B AR AR S B 0 7 ik, O —al — (B I 5 2 R B
;2 ) g PR AN B AL T TN P A B R SRS, JF Ho B A — i — B AR WU £ T ARON Y R
R T 5%

ARSI SLFR A B HEAN R« 55 A3 AT 1A G SCHR A BB, OB T AR B BB S ARG A
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—X#EEREH MR
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ZI B 5y o A T R 48 5 K J s X — ] A8, v ] IBURE AR S5 JLAR 5 T A 22 1 % A0 52 5 I
R, Hop 2z R 2l R 2 22 ST 22 0 2 28 T Gl el v SR P I Bz v K Bt
KD LA K 21 1240 it I 2298 2 % Gl b g 4% 380 2 A I RTRRON , 3% 2 v B AR g ) o 3 P BT 35
C T BB A R T A5 b DXL S [ R R R, AR B AN [ X 28 5 D RE FNE L,
T8N i — % HE A Oy, LG B BT CHOR T E R N E I 6 s BRIV E
ML TARICI AT VG o PURPT RS 348 LI A AR L O R T S AT DA P
b DXCER BR o A AR S, B SR 00 L DX A B B 3 AR A A, 7 LA 3 it i L B
Sy BURE T Z 8] T 20

HAT, %58 —i — M7 B IR A I 98 R 2 2 e M oY, BN AR A4« — — 67 18
AR BT 5 REZR RN & 2 SR % 45 (Fallon, 2015; Huang, 2016; /545 F1ZE K, 2016), Bl = %« —5
— B% AR B AR S A A SOV FH R A 5 58—l — AR S TR i BRI 38 | TRt H A | B
5 W38 9% 4 30 R R0 A S X I T B AN BV Bl G 5 4 X AN TR O A TRy, B 2%t AR
RECE a3 a0 5 N /NI NN E AL S -9/ i B EZ:b) 8 BN R 1 G R S I (PN
RGN — [ A UL o g AR AT AR e — S SR ] R

M TR R R L, [ G — 5 — [ d 1 v I YA R0 2 4 55 XUR: (O A R 2= KA,
2016); 1 H., — 26—y — B% " Wy 4 [ 58 5% O VR L, 5% 801 ) s e 1 LR o R T — 7t —
%7 BT 3 AR R A AN s PR R CT 907 R 2R 8K, 2017) 0 8 AR 5T 2 BH RSB 2 Pk S il 2
F] 4 %E (Gulen Fl Ton, 2016) . %5 &3 “ —aff — " A8 LSt o i v 1 XU DR 2 RIS o e, 2 W) 4%
TE PR AR5 R 1 B A BT KT, Xty — 6 18 1S it SR ESOU 114 i A i 1 3 5 S A 3 AR
W2, B T4 08 B AT 5 v, AN 8 Pk B A7 A6 S T 28 ) 45 9 A o 1o R B, DXL M R f
PR A SE R 5% AT LLBI 3 A B {6 19 A (Bernanke, 1983; Kim #1 Kung, 2017)

SR, “—HF — B 7 W 2k 1l K 32 B2 HAT Mo kR v 1 AR IO 28 5 A, 2 Dy v 1A ) 1R
XiF A1 L2 43 e ) s i ) T 0, 1 e R PN R SRR, I Rl A R M E BT . 1 e, A E AT
DA 3o 5 0 ok 4R T 7 b RN 7 25 AR RR B, DL G ST R B R T oR R S A
Pr, e S BUA F R KA, —F — 7B BGE i & R S I E R o Ak, E— e R
AR T E N R AT, AR T A AR IR RS BN R T, 0 T R B LS, TR AR
TR RS, Hk, T —a — B 8 DU B [, A R AT DL A R 25 — IRk 2%
i e Ao, T 4 75 2\ ) B9 4% 4 BE /7 (Campello 28, 2010; Chen 2%, 2017), Ptk, FoATTH] LA i 15
N ) 2 3 2L 3 AR R oA i 17— — [ B I S, Xt R B TR KA T A T A Y UK
TEET, B N AR T L2 T3 (Aghion 45, 2005) o 36T DL AR, AR SCHE H 0T BT M.

UL 1« —aF — BB DR 5, A H T AR E A i LT |, 32— — 7 B BGE R Y
A L LR S R OKT

ot — I 5 DL A e T R ] SR 0 S 1 it R MR AL BR B R SR, EAR KRR B LB
8T P S5V R R0 R S AR, A R 4B AR R R T AL S o A RIBBE i —
5% A IS e o, R B T R L 2 T U

Melitz(2003) B 52 R W, o1 T3k A B ST 3 47 78 45 08 10 181 78 WA, 7 — e FE B L BHAS T 2%
BRI A A A AT RO LR E AN . 1 L, SN T 5 S S T IR ORI 48 T, F
TR A2 W R 7 A A T hn i 8138 A w5 3598 (Bloom 25, 2016) o T 48 5 A 72 AR AR Y 2 )
PG R EB m, LL I 5 5 LA 5 5 B 2 AT v 32 2 BE R, 6 — iy — I (B U SR 1 £ e L
ST INAEURR, PRI 2 B g B KO AR i 7 — A — 6 B Ik, AR SR AR A R
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FIR, 2016) o AR A A 23 /) 1 T4k TR 7= T 5 T, T 28 G I e R B R e
FIA" R T 3 63 %50, SRAEHEA s A, RS i — % A8 101 ok 1 £ B2 ML 2 SRRk, 2 s
38 R 5 B P A BRI O — 15— e ™ B o 0 e, AN SCHR H AR A SRR

TEE 32 2% RIBEBE X —fF — % " B R B R 13 32 2R T ICAS I AR A9 22 =l

= RIEIT

(— ) FEAS T 55 B R

2015 4E 3 7 28 H, [H 5 & AU 22 D 2x AMASER 1 55 MR & KA 1T (Mg e il 22 9 2 i
ST 21 AL 22 9 Z A ISR 51750 ), OF HEHE T 18 M I N B A
By o A SCH X — A AR g o F AR S2 56, B 2013—2016 4R [E] A JBE b i1 28 /] R AR FE X 4
KGN ANl — AR A I B AR T L O T G A A S 0 T, AR SO ISR A R
FEAE—al — B AR BT JS 2 47, JQUHERIT H R 20 Rl BT A e N AR L AR R ST L, AR SO R T
LT REA: (1) &R A OR B AT 8 23 B 5 (2) H AR 5 2 i LI AR . A sl B W S {10 %) A SCBIF 5 4%
AR, A SO BT AT B 2 2572 A 1% F199% I3 i E AT T 48 R AL 3 (Winsorize) o 9 1 121
TR B S 07 22 AU B AH DG ) R, AR SR T A7 11 U 28 300 s o DR AR A P S O 22 I RE AR 2 W) 2
T AT TR (Cluster) Kb PR . 1T 23 W) W0 55 B8 R U8 T TR Y 28 22 05 BB ARAT BR 2 7
(CSMAR), 48 2 JZ T W) 28 5 5 e /K V- B R U T 1 R e Jm B840 e

(ORI E 5 E L

T RGN AR AR TR i AR B, AS SR T AN WA Sy T
P PR B, AR ST T — 8828 RRRAE A O 428 ) A2 45 25 3 b AN [R] 45 7 =2 18 22 55 K AR
BU Y S35 22 S 1T RE X I 45 SR 3 1T, AR SCTE 1T A A3 vhsd A T B I 1) 228 1 1 4 20 )22 T )
ZPPROUAE i A2 i BARRYBE RSN T

Invest,, =B, + B, Treat + B,Post + B;Treat X Post + ,Age;, + 3;OCF,

+BsSize,. ., +p:Cash,,_, +BsLev,,_, +B,Tobin’q,,_, + B, Density,_, (1)
+BuPop,_, +B,.GDP,_, +BEmp,_, +p,Salary,_, + &,

Horpr, Invest S W1 GE KV, 2 W) RS S 181 9% 7 | T 6 7 AR HG A 3 9 7 S AT I 3 4 LU
T A [ 22 B | T 7 R At A 09 5 7 g [ ) B 4 v 8 14 22 (85 0 00 R 7 A L A R A
o Treat A M4 5, QSR 720 ) i W BT 7248 00 J& 1 i — B (B I S8 Oy IRy 1,
BN A 0o Post Ry —ify — 7 B ULHE 1) HE PUAE B, — iy — I 7 A8 BB 1 2 4F K D) A
(2015—2016 4F) BUE M 1, #2 H Z Fi(2013—2014 4F) BUE N 0, Age N7\ Rl 4RI A8 &, ff FH 28 7 ik
SEAFEURY AR X ROR A 5 OCF NN R 288 6 sh B 4 T A8 o, i FH N R 208 00 3 s AR i B 4
Uit 5 W R ) B ROR A R Size Ry N W RUASEAS B 4 FH AN RS PRI AR BIOKR A 4
Cash 7> 7] B84 R A K78 8, FH 0% 10 9% 4 L J 01 0% DA I A8 ) ik 4 il 0 7 = 0 22 0 5 R
PRI HG R A H 5 Lev S 20 B WA S5 48 A8 i, {2 A 96T R A R T SR Y B ROk i i
Tobin’q J}7 @M (B A8 2, 8 FH 2N /) 505 7™ 1 TiT S 0 (55 T T80 0 (009 LU S A o 48 90023 T 1 4%
AR B AL 55 M XN %8 B Density 35 X 5 A 1 Pop  Hb X A= 77 SUAEH GDP ML X M AN 0 Emp Fl
X T8 K- Salary, TERERIVEE b, 38 048 5 B T 428 05 h 3 4 ik it OCF FLAA ) A 4 A% 4
Age VAN, HAE WG 1 9145, B4R e LIk 1 o,
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x1 TEEXSIRHA

AR AR AR E S

AR, A TR F=(20 R R T B85 T B P RO U e 7 S A B4 — b [ RE 387 TOiE
BT FIHA RSB 7 WA ] 1y B0 v ) A0 0 B 7

Treat C A A M U R, A FRENH TR S G R T A — T B A R EREC 1, 0 0

© T BRI U R, T (R AR K LUR AR BE (20152016 4F)HUEDR 1, #HH 2 AR

Invest

Post FE (20132014 4F ) BUE 0

Age ISRV, FON FST AR B SRR R

OCF ZETE S G T, A A 28 TS P A BB 4 T e S I B PR Y LR R

Size DN FIRURE, FHZS B SEF= 1 H AR R

Cash IRVBEFA KO, 2 T AR ACE=(18 T 38 & HE I 058 5 Mk b e 7 ) B e
Lev WrE TR, A R AUEUEE S R B LR E R

Tobin’q ATE, BB A WK A R
Density XN FIE B2, 0 DN 119 B2 1Y) F SRR R

Pop XA, F IR T O ) B SRR

GDP Hb DA 7 L, X A BV (I T0) B A AR A $Rom

Emp DAL A F PSR Al A 51 O A B SRR R
Salary HBDC TR, PSR ARl A B T 88 BAR (1270 1) A AR 8RR

R T S AN AT 2 w45 0 e o7 AR 1 25 S, A SCRR A v D UE W 4y 2012 AFEAEIT I (T A
AT 32 | )15 AT M i 400 A% e (ol 3 ol 422 W AR A 8 ) 5 O T 4 AN )48 B 2 L R 1Y
SO, A SCUEE T AR BE RE AR S RIS, AR St feft [ 00 AR S g 2 ) [ RO R T A
A= — 7 A A R SRt — B R 8 I R R [ A 25 5 0l A i
i) [0 2 250 R 45 ) 1 — 7 — I B IR S R 2 R B AR AR IR R 25 5 . REL B A TR
DL 25 S, NG — A7 — B B UCEE A58 (0 1 T A A8 0 R ARG e 8 24 TR S, 4 AT
DA B, 3 M IE

(=) FEA GRS

T2 T BEA ARG TESR  WTFARZE, AR IKE Invest 9 YE (FFE)
H 5.4%(3.6%); A%t Treat (FI{E K 0.484, F/nA 48.4% WY/ Al EM M4 F —7fF — B 7 A8 1L
18 ANEE A s A A LT AR IR AR i Age M 3A (FPED R 2.065(2.303), 489 1 3l B0 4 i 4k A% 4t
OCF 34 (P E) N 4.8%(4.7%), 7 FI LS AS & Size WI(E (HE) 4 22.128(21.971), Bl 4 +5 4
KSR B Cash WA (R AE) R 17.7%(14.4%), B8 7= 1 FUR AR & Lev WA (R {E) R 43.9%
(42.6%), N T EAE & Tobin g WHA{E (F{E) K 2.538(1.952)

X T4 )0, 1 XN %5 B2 A8 B Density WA (HE ) 24 7.802(7.803), Hi X S N H AR
Pop W ¥IE () Jy 8.522(8.620), M X A= 7 S (EH A2 £ GDP W ¥{A (1 {H) 7 10.271(10.218), HiLIX.
Al A AR Emp (PE(FPE) N 6.656(6.628), # X T % /K VA8 & Salary W H{E (HE) A
8.407(8.578).

R2 EETEHAMSEIT

Obs Mean SD Min P25 P50 P75 Max
Invest 10 146 0.054 0.065 —0.046 0.012 0.036 0.074 0.399
Treat 10 146 0.484 0.500 0.000 0.000 0.000 1.000 1.000
Age 10 146 2.065 0.856 0.000 1.386 2.303 2.833 3.136
OCF 10 146 0.048 0.094 -0.290 0.002 0.047 0.095 0.388
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ZFR2 FETEMABRMSEIT

Obs Mean SD Min P25 P50 P75 Max
Size 10 146 22.128 1.283 19.151 21.244 21.971 22.850 25.863
Cash 10 146 0.177 0.127 0.010 0.089 0.144 0.231 0.669
Lev 10 146 0.439 0.217 0.050 0.265 0.426 0.605 1.008
Tobin’q 10 146 2.538 1.902 0.933 1.414 1.952 2.895 12.339
Density 10 146 7.802 0.370 7.110 7.511 7.803 8.028 8.613
Pop 10 146 8.522 0.639 6.451 7.920 8.620 9.005 9.292
GDP 10 146 10.271 0.695 7.633 9.894 10.218 10.952 11.196
Emp 10 146 6.656 0.646 4.146 6.362 6.628 7.144 7.588
Salary 10 146 8.407 0.734 5.724 7.901 8.578 8.869 9.466
M KIEERE S

(—) 2\ A e Jiy © — 7 — 8% AR

SR I, 2 F RNty — I A8 Sy g 7 s X AL A XU A . PR, TR L A
LR — AR A i 1 R RN E . 2 3 A T R B A — 7 AR 1
o7 AR [T I 5 5 o AR 8 (1) H, AR SRl T ATk BT BE B 2 R0 . R T HEBR 2 2 Y — SR
AL (1 P28 6 35 AR BIF 5% 45 SR A S ), AR SCAE B (2) Hhatk — 2B s T 48 ) 1 E N o 3 B
TreatxPost ) Z B B T ARG FAE 5 S8 0y 28 A, 8248 A wl B9850  —7f7 — B 7 48 1S ite 1)
Wi o A 32 25 SRR B, Trear = Post 1) 0] U2 28 $5C7E P FPASE Y v Y5 78 5% /K7 1 5838 iE (B (1) 1
Z BN 0.0055, 1=2.28; 51 (2) 1 22 EUH 0.0049, 1=2.05), X Ui B “ —4fF — % "B IR S, T A4
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How Does Corporate Investment Respond to the Belt and
Road Initiative? Evidence from a Quasi-natural Experiment

Chen Shenglan, Liu Xiaoling

(School of Economics and Management, Inner Mongolia University, Hohhot 010021, China)

Summary: How “the Belt and Road” Initiative, as a high-level, comprehensive and important initiative,
affects the behaviors of micro-economic entities, and whether it can promote economic growth still lack in-

depth research and comprehensive understanding.
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This paper exploits the Belt and Road Initiative as an exogenous quasi-experimental variation, and uses
the listed companies of Chinese capital market between 2013 and 2016 as the research sample to examine how
corporate investment responds to the Belt and Road Initiative. In order to further alleviate the endogenous
problem, this paper uses the provinces on ancient “Silk Road” as an instrument variable. Then, from the per-
spective of firm heterogeneity, this paper examines the cross-sectional differences of different companies in
the response to the Belt and Road Initiative. Finally, this paper conducts a series of robustness tests to ensure
the causal effect of the basic research questions.

The results show that the Belt and Road Initiative improves corporate investment opportunities. The res-
ults of difference-in-difference estimation show that the investment level of listed companies in affected
provinces has increased by 10.11% after the Belt and Road Initiative has been put forward. After using instru-
ment variable approach, the basic result remains unchanged. Furthermore, we find that the impact of the Belt
and Road Initiative on corporate investment level is mainly driven by the companies with lower total factor
productivity and lower markup. This paper provides quantitative evidence for the economic impact of the Belt
and Road Initiative from a micro-economic perspective and has implications for understanding the real effects
of economic policies and follow-up reforms.

Compared to current literature, the contributions of this paper are as follows: firstly, this paper provides a
quantitative analysis of the economic impact of the Belt and Road Initiative, and contributes to the relevant re-
search of microcosmic channel of the impact of economic policy on economic growth, which to some degree
can open the black box of how the Belt and Road Initiative promotes macroeconomic growth. Current studies
mainly examine the impact of the Belt and Road Initiative on “the Belt and Road” countries but do not exam-
ine how Chinese local enterprises respond to the implementation of this initiative and the cross-sectional dif-
ferences of areas and companies.

Secondly, this paper contributes to the literature on the influencing factors of corporate investment. Cor-
porate investment decisions are influenced by a number of factors, including macroeconomic policy uncer-
tainty, industry-level product market competition and corporate executive characteristics. This paper examines
the extent of corporate investment response to the Belt and Road Initiative and provides additional empirical
evidence for the research in this area.

Thirdly, to a certain extent, the use of quasi-natural experiment in this paper can alleviate the interference
of endogeneity. The Belt and Road Initiative does not depend on the company-specific strategy at micro level.
Such relatively “exogenous” characteristics are conducive to the alleviation of the endogenous problem.
Moreover, this paper uses instrumental variable approach as well. Using a combination of quasi-natural experi-
ment and instrumental variables, this paper provides empirical evidence for the causal effect between the Belt
and Road Initiative and corporate investment response and provides reference for the identification strategy of
the economic effects of the Belt and Road Initiative.

Key words: the Belt and Road; investment opportunity; corporate investment; quasi-natural

experiment

(FrEmE & 47)

e 33 o



