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B o Al A B AR BT K, 2R Al A A% O B R R A Sl T 1 O th A .

3. AT EE Al HESE

(1) BRI AL 2P A 23 AT (SCSR) « 35 U 5 3 BR 54T PE R B % i oh [ B i 8wl A £ S AT H e <
ZEME L B v B BRI M R S A A S AT . N T %A R bR Y 2 U A
—J7 1T, RV 2 PR BR B A a0 2 v ol A B B AT AL 2 AT R SR L (H T [ Al 7R Ve A i R
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THECHEAE R M B FE A 5 53 — T T, IR AR bR BUE R K, P RE B R ol ) F IR R A 2R Sl 59 e iz 4t
23N A 35 1016 30 T Ry S i, Aok S B AT AL 2 ST I M (A B A N Bk B i Ak R R B R
DR 24 9% A ol 4% 5% E U A AR RS2 AR T AR b B O Ak 2 A LR 25 1 A 1 5 A b, LR ]/
G R T | R T R N g 1 =

(2) T B/ 55 vk b 4t 2 54T (ECSR) < 98 B 5 BRBR 58 AT 97 2 4% 2% 19 b L i 2 & 4k 2 54T B s
PN AR GERE T R 2 B B R A E A A B T B AR/ B E AL S T . XTI AR AR A BUR A, AR S
B T 2% BB SC R IR I B0 T AR SR 2 A0 R 2 R R AR IS bR A R, R XA B & TR 2
(438 SR B R SGTE , FLA AN B0 5 32 75 454000 B 1 3-SR A8 2 18T E A 1) SIS, R 24 2 A oMb 45 9 B ARG [
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4. BEHTE

AR B AGE E T AL (GDP) AL & BL 2% H (AE) Ak %8 7= 50 R (DEBT) AL AE & (AGE) Ak
FURL(SIZE) T Mk 5 WA S8 (PROA)VE ¥ il A8 o o FLy R 36 11 7 A7 ARSI 488 9 244 41 7 1) [0 4 2 7
B IR A SR XTE R 5 Aol 9% 7 B R Aol G (57 B30 o7 9% 7 B0 EE 38 (90 ) 27 5 £l HASE FH A ol 3 oK B % 7™
Qe O N N A [ ES S G K A X e el X B TR /N B ARl T ¥ T g
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SRy ARG B AR SRR I 5T A, ) A D AR RY (1) i RS AR (2), Hodp 2R C0) I RAAG 56 4l BUIR B LT Sk
F3 55 4 Ml RURS: DXAS 45 5% 19 L 422 50 K A b BT BE O 5 T 7 e 0 32 LA, 3 (2) LA 56 i o 1 A 2 1 A
3 R | I = K 2o | Wt A D I R 5 A
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%2 RiE M43t A Pearson 48 % & 2L
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PR 0.289 0.454 1
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Investment Location Decisions of Chinese Firms Entering “Belt and Road” Countries:

A Dual Perspective Based on the Non-market and Market Environments

Zhang Zheng, Du Xiaojun, Tang Chenxi, Shi Ruxin

(College of Business Administration, Northeastern University, Shenyang 110169, China)

Abstract: Based on the dual perspective of non-market environment and market environment, relationships between Chinese firms’
political capability and corporate social responsibility to deal with the constraints of non-market environment, market capability to deal
with the constraints of product market environment, and location investment in developing countries with risky “Belt and Road”
extension have been explored. The results show that the stronger the political and market capability of Chinese firms, the more likely
they are to invest in host countries with higher political risks. The interaction of dual capability has the effect of synergistically urging
firms to invest in locations with high political risks. Mandatory/social corporate social responsibility enhances the positive impact of
political and market capability on firms’ risk location investment compared to instrumental/economic corporate social responsibility
(CSR). The analysis of heterogeneity shows that compared with firms adopt the situational political activity model and new firms, the
firms that adopt the systemic political activity model and mature firms are better at exerting the combined effect of dual ability to invest
in higher political risk locations. The findings have enlightening significance for the decision-making of Chinese firms’ foreign
investment location selection.

Keywords: political capability; market capability; corporate social responsibility; location selection; foreign direct investment; “One

Belt One Road”
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