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Abstract: China’s is the world’s second - largest
overseas investor. But the external risks facing Chinese firms
in overseas investment saw a clear increase. This book
quantitatively assesses the main risks facing Chinese
enterprises investing abroad. The rating system designs five
major indexes that comprise 41 sub — indexes. The five
indexes include economic foundation, debt repayment
capacity, social elasticity, political risk, and relations with
China. On the whole, the developed countries have better
economic foundations, lower political risks, better social
elasticity and stronger debt repayment capacity; therefore,
the overall risks of investing in those countries are obviously
lower than in emerging — market economies. However, the
U. S. drops 10 spots in the rankings. The China — US trade
friction, as well as the policies of restriction and suppression
to Chinese multinational corporations deteriorated the China
—U. S. relationship. Likewise, some of the policies of the
Trump administration which cause the deeper division in the
American society also make the score of Social Elasticity go
down obviously. For the emerging — market economies, their
gap with the developed countries in terms of economic
foundation and political risk remains huge; political

instability may affect the process of economic recovery and in
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turn undermine the investment environment. Although the
whole risks of the emerging — market economies are higher
than that of the developed economies, the emerging — market
economies are still the most potential destination for China’s
overseas Investment, because there are huge markets

potential and demand for infrastructure.

Key Words: Overseas Investment, Country-risk Rat-

ing, Index System, Belt and Road



2019 A [E] g A BF 1R 5 RURE VPR Al

CROIC —TWER  sssterinsnsssorersansssesssusss
I n L T

= BIFRIUEIER T kSRR
(—) & A B xRl &N

B T AT ———
(SVIERIGARARR  coererrenerannenenns
(YRR IR onrvreressimosnvanas

= CROIC - IWEP [H % XN& SR b

(—)FERRHEEL vrevverernrnrnmnrnrennn
() REACAA G AR oevreeeene
{ SYPREAE A =00 o5 mm oo wi s s s st
() ARIF R T EB AR coevrererennnns
AL T L L T T rr——



2 EFRFEHME

/9 CROIC - IWEP [H ¢ KU PP 45 R

FATEASIEL  core oo s s v un Fad mr s s w26 oswi g w43 (27)
(=) BAREE BT oovemesersssnsrmsssssssnneess (27)
() D TAAGFF AT wevremrenrnmrmnsnnsnneennannn, (32)

fi CROIC - IWEP [EZK KRR E B HE 2 2E3)

FE ZEATHIT  ovevreeerermemmeninieiii (41)
(=) FAHE( T12) corereerenmmnininnn. (41)
(Z)EE ZE(T12) s (42)
(Z)HHIE( TO) crevrreremeeiiinaes (43)
(V) R T9) reevemrrnmmmiiii, (44)
(7)) Z7F( L13) crremmeniieaes (45)
()BT L13) o, (46)
() EFEHIE( L 11) coreremeeriiiinns (47)
(N\) B Z B FHE( L 11) v, (48)
(FL) ZEE (L 10) vrrreremreniiiii (48)

2019 Agp [EIgE A M BE 28 UG PE- e fit o
“ IR E RN TER AR e (50)
CROIC - IWEP EZE MK IFHRIFIRIER -oooee e (62)



#=1
%2
%3
<4
%5
%6
#7
%<8
#9
%10
%= 11
=12
#= 13
14
%15

X H F

GDP B veveererenen
At‘}] GDP ...................................... (62)
GDP iﬂgﬁ ......................................... (64)
;DPSE?&@%;&.........:: ................. (67)
SR Lo
Z&ﬁﬂ:ﬁkg ...................................... (71)
é‘;rif—lto jrgg[ ................ \73)
%kiﬁm*%%ﬁ .............................. (76)
L (78

%}E%ﬁ ................................ )
A (80)
It ﬁn%/GDP ........................ ( 82)
&I\{_ﬁ_/GDP .................................. (84)
ﬁ,ﬁﬁ&b){ﬁ/}é\yi\lﬁ% e (87)
m)fﬁ%gﬁ/GDP ................................. (89)
§|‘{ﬁ/&[\n:%% ............................... (91)
.................. (93)



2 EFREERE

% 16
=17
< 18
%= 19
720
7% 21
< 22
%< 23
< 24
#= 25
%< 26

=27
< 28
29
%< 30
7% 31
< 32
< 33
%< 34
%35
%< 36
7= 37

M PIAE/GDP  ceveeerennneneniiin, (96)
BEEIRR s i s s S AT 5 (98)
I e N S g = o g = - PP RPPPPPPPREPIPS (100)
PR E IR A R T EEREE oo (102)
AL commasimnimspuntassse oo bsits faise (105)
PRIBTIIE  ~onononsnsoessains vasasnasass smemanses (107)
WA AR FISHBIBRE]  coeveerreeremnreenns (109)
FEN TG ceeveerererres (111)
BIAP ] cevevnnnnerererrrrernnnirenienennnn (113)
WD EEERL  orsessseomssanmmsasnsavaoness (116)
e (BT AHR

FET= ALL) covvermcnremrensrnrminiiiia, (118)
HABMFLE PG oevvererrrmrrrreeen, (120)
BRBCF ] (AEHRRLEE ) wovververeereeene (122)
BURFFEAEME  coeveeerriiii, (125)
T TG cveverrrrrerrrereesin. (127)
JEEUL  vmneeeeeeern e (129)
FEEA] TR ceerrrrrrrer e (131)
T RPE  crveveererrereriiie (134)
TEJE  crevrrerirniiiiii (136)
ARERIRZE  cevverenieiiii e (138)
BRBAKAEEE  covverreenieie, (140)

g i A ——— (143)



Bl v E R AR IR RS (2019) 3

F38 ELBREIT BIT  creoevevesosnsssontsnsssnesnsnsns (145)
F 30 AEIEEEBL  ceeeeeerereeeseninnieniiin, (147)
240 FIEDPHIREE  -vorereerereremmsnrnennnin (149)

F 4l BUGHBUEFEZR  creeverererrrrerni.. (151)



2019 AE v [H i A % %5 [ 52 XS
FES: % CROIC - IWEP

b E i A 2 8 E RS R RRAA”

— FRE=R

2017 4EA E XA HHEB AR 1582.9 f23£7T, i
FBEHRE=, BRABEREFETHET 19.3% ., X£&H
2003 4EPE R 5 ER B E XSG R . EXINCEHE
RSB ERIELCE, PEXMPEEREEREAE R
HEL K, HpE SR EEREERE)E
T 10% , AP @i, 2017 4 B Xf 4 ERR T
MEERHE R AR AR R, EE =F RN EE
PG A b E . FeF, 2017 FFE, PEX

« BRBHR A BEKY . EEE, EAP, KeR FEFE BRE
B, hvk, FeE . FHR., RTBEMXRE.



2 BEZREERE

SPE AR AR 18090. 4 {2.3E7T, HEA L 2016 4
At 4 A7, HIRAEEERSE 2, (LK TFEE, 2017 4
2w B X A0 WA 1 406 BR B — 4, BE A1 mh BT AL A 4]
iz, A%, BETPEHLFHNERAR. PEA
WS H R E G, “—F—B BNWRE
e, PEGERREEZREE ), SHAEME
ARSI o

{HH 2017 LK, T EPIMFAEATE EZE L
sk, FESEMTEZREAREENEIG. t1&
P M R R dE e, filan, §EAEFREE
T 2K AT Cowen, BT RAE K ATEUS CFIUS (3
EAMNEB TR R S) R, R e AR IO 3%
L% /A G MoneyGram International [ 11 %1 B 5 88 i J&
CFIUS ##, EEZRKBEXHEMBRRETEEIHF WL
W, HZATE B, ZEERLL 27 {0E T4 Wl
FEE & KK 3P G 2 5] Genworth Financial, {H it Ii
2 5 # F| CFIUS Jx xt, BRI KA Al 4 A X E )
CFIUS ##32 THI i, HEEGESAESM. BASAH
ME R, 2018 48 A 13 H, ML LEEFEE
COMERE TR HAMARMER), X BRI
o ol X SE BT R A R A, B, O XUR
P, o R KUK, A RO N AR XU, 2
[ i Ml 52 v T AP R L R R BRI R



EES T ER AR TR E(2019) 3

— BRI R T LSRR

(—) ZHEXRERTRIVNEE N

B 2 (5 F PE 2 Rl LB B 31 55 — Wt 57 R AR =2 RiT A9
xH, @gE—-1TamER, T LR T iYL
/R ( Standard & Poor) ., # jli ( Moody’s) #l E %
(Fitch) =R EEHGE TRV EZRN HE, SE2
3K 90% LA Ry i A o

PRUEE IR 2 23R 2 M S FVER VLA, A
150 ZFEH R IFELK23 MEKXMHBXEEIEL,
AT, R /RxT 126 4~ E K fH X 5 =805 AT
THWHE, HTERAEHRE&EZA#M X EREHE
K, BHEENSHEHERRATHH—AZ M ERKM
X HATVER, 57 LA A 23K 29 MR KX,
RITETTZ 7000 A, BEZM——Z KK % B PR
P, AR EBER /D, W4, &5 78RR
MEREKZE, BEC KN AL EREH
TERMIM, TELFRIFSL T 50 K4 XM EEATA,
BT R E b AE T S R A 2 57 A HT BE M B RO A
W R PR o

S, NEZER ., & B5 08N TR LA 5L
HTrEHERE, elEdERCERENS LESBT



4 EXRFEHRSE

—EZz, HPhRHAHWEE: 2 ARFEEH
(EIU, Economist Intelligence Unit) . [E [r [ 3 KU ¥F-4%
¥ Pl (ICRG, International Country Risk Guide) LA
KHERBEM (GI, IHS Global Insight) .

EIU 2 “&@FEANER" TRM LB, FEH
TR mMME RS, B2k 120 MEE X,
EIU XAk 5 B & P R NFHER . ASEEL R
At i ol 5 0 T v o 2 45 A PRI 4 el XS, B LA o

ICRG [ 1980 4F & i FF 4 & ¥ & A [H b B X KUK
fem . HAT, %48 R E KRS 43t B 5 1 42 BKIE 140
ZAERMMIX, FF L2 Ry B3 1T 50RO
H &,

GI F 2001 4E 57, HAIA 3800 2 K% F 4L
RERRBE 8, EEEXNEBINFRERIE SN
B H . Gl P A B 55 76 B M 1 200 A~ H R A X .
VER—FAT T AL, 43 B i XU XoF 5 A o5 3 B AR
7, UEERNER. EAERAE-EE X
iz E R

T PER AR R AR T 7 Bk R 2t . 2
ZREMAEBRBERNENR, HFREIE R REMLEE N
B4, HATVER TSR b &k B X PERIAE & F
SHfL, KB ERIERILE K Z L TP b .
X HAELE T PEARAEREE S AT,



FE g E R R FR RS (2019) 5

R EREEFE AR (RRRR) T 1994 44l
3L, WA B O ERUEHERRHEN DT, 2 A
ERERAFRRE. BIHAT AL, RACERA T2
BR 90 ~EF A X 9 F FHFR MG, PPRMRETK
BYEYH . REFEMAMEKU, HBEA AAA Fi) B KM
XA 71

(Z) ERIFHR

PRUERE /R . Bl A B = KRR AL M E M A E
BB, X EMNERKBUN . 65 8RR
NMBEEHITE S IR, X2 ERERS NS S
AR o K2 E BrAT ICRG B & SR R, X AL
{5t 95 KU A s I . TES Rl 3 b, AU 55 U 5
BAARRAEEE— EHEMR S8R 505K i (E
W,

EIU PEAG ) RURS B 48 E AR . 52 M XURS: F 4R 47
RIS o ICRG A XU PESR BE EMU R M, FEFEEN
XM EERTENEG, HEREERESmT SRR,
R M Y28 HEM SRR, UG EH
S5

H 4 S R 2 B 1 B T A 40T B K KR PE R AR
# (CROIC) ZAEE TIEHFBREME BB TN,
X5 HATPEEBIMITIEXANZSHEEZERLE



6 EXREERS

(=) FRERER

RE=ZRWFFIHF AR EIU, ICRG #1 Gl Xt
FKIFEHA K IEF S REA AR, BI85 R AR AT LA
KRB HETE . BUANAL 2 = KRR,

wEEFHmE, —ERASKRA, BERAE™BEF
e bR Al LA Bz I B 22 BF S Ao T — B A9 AP o 2E
O E ., WBURA TR & GDP H 8 4548 bR AT LA B %
E AR EFEE . ST Al e L EH
AT — E SR EEE T,

TEBURTTH, SRS BUARELE. 25
B WRHA B SFIE R E R BUARKIFEA R B
BEROE -ENERERE. WE-EWBEELDRL,
WIRFEE, T B3 ELHKR AT 50 A% E 1 42451
P o

FEFL 2T, AN FBIPRR LA AR B4 BT
RS EESEL SRR, it h
SHEPLRIBE ), XEEEMBEAERE, EREei
FEEts EAT R, X TR BEREXER G ¥
FARFRKU, iR U HE RIS

FEEBARFEERXNEFRER (CROIC) &G
T ERZT, BUEMHEER, H5IASHERXAX
—IEPRAR R, JIRE h2m . e, WA



