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Table 2 The latest geopolitical risk index of countries along the Belt and Road
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Fig.2 Time trend and spatial autocorrelation of geopolitical risk
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Fig.3 Spatial distribution of geopolitical risk
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Table 3 Index definition and descriptive analysis of factors influencing geopolitical risks

A5 2R AT Febrer X Hdh e i iE e BoME O ROKME
2% BRI In_Gpr TS 5EAS H -3.06 1.22 -5.25 -0.43
BrAFR Psnv SR Ry R THFART -0.31 0.99 279 1.37
0% A HE Ief i 2% S A AR KEEG A 61.01 9.16 40.30 88.00
LK R Gdp GDP H KR (A H 4 H) /% AR T 3.17 3.97 -9.99 13.38
HE Edu HH S5 GDP (1 Hf5l/% AR T 4.08 1.34 1.47 8.51
Fall R In_Une Sl 1 5L AR T 1.66 0.95 -1.90 3.32
AR In_Pop AR E N D% SR AT 16.29 1.75 12.94 21.05
VaR(IIRAR) Oir £ L4 5 GDP 1Y i/ % AR T 5.45 10.93 0.00 50.76
BRI NNt BRA A F AR BEE L4 GDP (4 He/% AR T 3.00 5.63 0.00 40.32
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Tab.4 Estimation results of time fixed spatial Dobbin model

A FR 25 [l e ER2% 4N [EIEP M Jey 4
Psnv -0.72977(0.000) -0.26777(0.000) -0.740"7(0.000) -0.389"7(0.000) -1.12977(0.000)
lef -0.020"(0.000) 0.022"7(0.000) -0.020"(0.000) 0.022"7(0.000) 0.002(0.752)
Gdp -0.0167(0.021) 0.006(0.581) -0.015"(0.023) 0.005(0.685) -0.010(0.495)
Edu -0.044(0.011) -0.020(0.486) -0.04577(0.006) -0.028(0.367) -0.0737(0.041)
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Oir 0.006"(0.042) 0.004(0.285) 0.006"(0.029) 0.006(0.179) 0.01177(0.002)
NNt -0.0197"(0.000) 0.002(0.851) -0.0197(0.000) -0.001(0.878) -0.0217(0.027)
rho — — 0.1187(0.014) — —
Observations 640 640 640 640 640
R 0.823 0.823 0.823 0.823 0.823
s} [] [75] 58 500 Yes Yes Yes Yes Yes
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T TR P<0.1, P<0.05,

P<0.01 [ i &4



1168 oAy

Mo B 43 %

2) U H MR EESON B T, R
N IR, RN AN E ARG . X R T R A
M2 BF BT ML S 2% 3 K A8 BBl A AR [ R AR R
A o) b U T 55 oA P G o T A 423800
WEONIE, HATREIR R AZ R IX 485 A i RS 1)
20 i B R B A Tk, A BT
W5 | EPRBEAS, [EX] R E R 0 & A — e R
EHIVER .

3) SR RKCRIG PRI BN B E O L, T
(B FE RSN AR AN 2 o U R B4 IS 1
DPEXSFRFAE E & Bua TR e A — e ),
EVO R RSIESP € S N TN

4) FE LIS 0) BN B3 T, )
BN AN, BN BN T, IR ZNEE
BARBIEHE ANA 72 MBI K, Wbt o fae A
FRBEAHRIFB 1. ERBUEREHZ 3 R I M2
B, WEEMIER Wit S h RO T, AR
2 1 SR AR R D, R BOA KU R A1

5) ok HFE AR A LR B O AR, T (R4
N, SN IS B BB R
FEHEBESEBC M SATRE N RSN, st
BT L da

6) NI HUAFE bR %) B AZ A0 3 1E, i [a]
RO AN, SN R E N IE ., AN 2 &
UNIEE: R P UR 59 OB S TE NSl DR R s BL s AR 30 %2 S
%, Rt SRR e N R 2 A BUa

7) A SR AE bR ) B ARV W O IE i fE]
HRON AN, SN B E N IE . R RIE E AR
A AR, A T RES | BURSNE K T M
BRAFR S ER KBS . 5 s Bl fa L 2k
S Z ER LT w4, Colgan (2010) Hilifr
A, BRI R SR R RS . A
W9 TIE SEBUR A B A A 11 55 R T B8 1 55 80 6 PR
B (Sala-I-Martin et al., 2012)

8) H AR TTURFE bR I B AN i oM B, T[]
FERON AN, DAY BN HaT R e A
S R SARAREE AR R R B R Tl A e Fing
SR BATI A FFAF, X EZR AR RAAE
TR, XTHIZBOE KA AE—E IHIE

548 SR

AR 2 BUA KU ) R BE R, R4
I ZINIE R TEbRIE, A | R SR 3
MNERELEG A il —H” IR 64 PMEZK 2011—

2020 4 bR KBS K- o 3 3 G 56 b 25 BUTE XU
()25 18] [ AR DG, ) At 1] 361 5 500 18 2 [B] Ak A
R NEURGHE, 40k . thafae 592
447 T4 AT ML 2% UG KU s i R R . A 9E & B
RS [, “—a—H" Tk 644 B R4 Hh 21 B
TR RS TEREA 2 R 2P S ETHE FRE” s
PO F 015K B, oM L, SRELHE
BUERIN “Se TR EEHR. 2011 4FE = A
W X ANAE AL . B, 2015 4E 2 WORN 45 W0 1 3
B GEEOA I . 2020 4R AR R 21 BA KIS AT A
R, AR BOR KA — o B Bk
Ui, HBZRIELIA KU 55 e HiL X AT 32 B4R R e TP AR R AR
WRHLIX o 38 o0 B s TRl AL s R 2 B, BN 45
KU, BORfRE . &V Am . LUK E, A%
TR S BE S N M2k B AU HA 2 R AR
FH . 2l 2 K A7 i 9 T R BOA XU U] ELA G 2%
IE T RZM o AIEERON 25 SR Ui B, AR GE E I E0R R
FE U E SO FE A R I E R A
R

B “—ir—H" BRI, 45 U
o7 T M2 A AR A Sl A PR A BUE AL, b7 1k
PR | R RN B SRR g R 5 | B bk
TR MBS, K i i R 2 R RSk, WREC “BTr
AZE" ML 5H . 3T X M2 EA KU R
HZRYHT, B8R PR BOE K 54 R s
JERBAE, & EBUNTES T aRE, H
P T BUG, EEARE
ARSI BE 77 . BAREEAN TR . 1) R & BUNIR
FRRE S o RS . BTRA R S A e LB E K
W ) AL R B AR AR . IR R AR S
SEIA) L, FE MGG WS — 2 TR 2 FE, AN
e R R IERE , ISR BUR SR AT I 5
511, WaSREUMXTFEZRRAEE T, AR
O E R AEER F M0 1o 2) ittt
A “—i %" B &S EBUNTE R KR
BOIHRXFE S R 4 fame )1, ARORIAH “—a
— " BBGE R, BeSHEA, EULT K
B, Rt AL, IREFERA, BRER
JEAA, RO E B, AR X0 5 ST,
BV BRGEIR, BiEARERCY “—#—% B
WU REETT 1, FEhfA “—aF—%7 XIM&Es s
YEHEZR , P E N AW R “—af —B%" (8IS0
YERT, SE36Fas B EHLH], 2238 PR 2 B 4 A0 WL
WFJE, ik Bl B AR, R4 Y



6 1] W O78E: AT TSR R MG KR R e P 2R 1169

A THAEAE, b Al —#%" (BBOEL IR 55
TUTERAS R AL 256

A —E R E A T HZR BN XU 1P
AR, TEVAG TR AR AOM A e vh o SR 1 b2k
OGRS (4 5 A B B T PEARR B, X ML BRI DXL
HRAFAE B B IR 2 TR I T 2t — 20 R,
ABIERE T i ERE SR XS
23 [RFAE S R R P TN o 75 248 H
RBETASAAE—LE /PR YL, JET “—alf —F%" TR
IS, b T AR DX A R A A st S B0 AU A e
PFAEA R . RABFTLIIE T2k, E— P FE
WG BGH IS PG TR PR ZR LA L iR A
5 125 1] L A8 1 S A R DRSS a2 1 A T B TR
BT

&%k (References):

Bohl D K, Hanna T L, Mapes B R, Moyer J D, Narayan K, and Wasif
K. 2017. Understanding and Forecasting Geopolitical Risk and
Benefits. Denver, USA: University of Denver.

SEMg, 2012, 32 [F 6 F O BCH o E g AR E BROCER
(4): 16-21. [Cai Penghong. 2012. American Sanctions on Iran
and its Impact on China. Contemporary International Relations,
(4): 16-21. ]

Caldara D, and Iacoviello M. 2018. Measuring Geopolitical Risk.
Federal Reserve Board. International Finance Discussion Paper,
18(30): 1-60.

Prigefe, 2013 R Sidn . “PIHAZ B . Rt R e,
146 (3): 62-70. [Chen Minhua. 2013. The Clustered Revolution
of the "Arab Spring". Arab World Studies, 146(3): 62-70. ]

WRIGEMS , RCoHiek, SR RL. 2018, HE S ZEAE IR 11 [ 2 O XU
BYRE R ST . SR, 40 (4): 773-783. [Chen Xiaopeng,
Cheng Shengkui, and Wu Liang. 2018. Quantitative Measurement
and Evaluation of Geopolitical Risks Confronting Central Asian
Major Energy Exporting Countries. Resources Science, 40(4):
773-783. ]

Colgan J D. 2010. Oil and Revolutionary Governments: Fuel for
International Conflict. International Organization, 64(4): 661-694.

Engle R F, and Campos-Martins S. 2020. Measuring and Hedging
Geopolitical Risk. [2022-06-07]. NYU Stern School of Business
Forthcoming, 1-27. Available online: https://ssrn. com/abstract=
3685213.

B, A, B, TR 2022, Y84 RS E 5K 2 B
VAU PG 5 S R B ST . 3 A BB, 38 (6): 52-
59. [Ge Xurui, Li Cansong, Hu Pingping, and Liu Yusi. 2022.
Geopolitical Risk Assessment and Impact of Mekong River Basin
countries. Geography and Geo-Information Science, 38(6): 52-
59.1]

Gustafson T. 2020. The Bridge: Natural Gas in a Redivided Europe.

Cambridge: Harvard University Press.

A, SRITST, TR, PR, 2015, C AT (R IR
BRSO BTN R A (A BEMD , 36 (3):
36-45, 2. [He Maochun, Zhang Jibing, Zhang Yapeng, and Tian
Bin. 2015. The Belt and Road Initiative Confronted with
Barriers and Countermeasures. Journal of Xinjiang Normal
University (Philosophy and Social Sciences), 36(3): 36-45, 2. ]

Hu F, Zhang X, Hu M, and Cook D L. 2019. Chinese Enterprises'
Investment in Infrastructure Construction in Cambodia. Asian
Perspective, 43(1): 177-207.

John A, and Lawton T C. 2017. International Political Risk
Management: Perspectivesl, Approaches and Emerging Agendas.
International Journal of Management Reviews, 2(4): 3-32.

BRZE . 2022, HS nhE R BUR R BT . B AT, 12 (5):
67-85. [Ju Hao. 2022. The New Changes of EU Politics after
Russia-Ukraine Conflict. Academic Journal of Russian Studies,
12(5): 67-85. ]

Kamenopoulos S N, and Agioutantis Z. 2020. Geopolitical Risk
Assessment of Countries with Rare Earth Element Deposits.
Mining, Metallurgy & Exploration, 37(1): 51-63.

Lesage J, and Pace R K. 2009. Introduction to Spatial Econometrics.
New York: CRC Press.

YRR . 2011, JU AT b 2% BOA 4 A SR BT 9T . AL T AR S
H ., 47 (35) . 237-241. [Li Zhenfu. 2011. The Clustered
Revolution of the "Arab Spring". Computer Engineering and
Applications, 47(35): 237-241. ]

BRI, AR, MSE, XIEIF, wER, JERIE, skifF. 2022, 0
Il iy b A 25 BRI 2 AR AT B2 4R, 77 (1) 2 150-
163. [Li Zhenya, Wei Wei, Zhou Liang, Liu Chunfang, Guo
Zecheng, Pang Sufei, and Zhang Jing. 2022. Spatio-Temporal
Evolution Characteristics of Terrestrial Ecological Sensitivity in
China. Acta Geographica Sinica, 77(1): 150-163. ]

XUSCHE, JATE. 2018, M BOA X HE R E b HES [ LU AL . XS
kR, 2 (2): 5-29, 154. [Liu Wenge, and Zhou Yang.
2018. Index Development for Geopolitical Risks and International
Comparison. Area Studies and Global Development, 2 (2): 5-29,
154.]

XISCH, HEFZz, 2R 2019, HUZRBUA KU 5 rp D B A B
Bz oA —— DL A" HPRIE SO PEEREIE, 29
(1): 84-97. [Liu Wenge, Fu Shiyun, and Huang Yu. 2019. The
Geopolotical Risk and Spatial Distribution of China's Outward
Direct Investment: Taking the Countries along "the Belt and
Road" as an Example. Western Forum, 29 (1): 84-97. ]

KAy, ZERREE. 2022 R phaE . ARk EE RIS AT
HR T e E R W RO A RSB , 25
(3) : 62-70. [Liu Youjin, and Li Weijin. 2022. The Russia-
Ukraine Conflict, the Reshaping of the Global Industrial Chain
and China's Response Under the Background of "The Belt and
Road". Journal of Hunan University of Science and Technology
(Social Science Edition), 25(3): 62-70. ]

XU RS, T4 2017, dLT AR SRA U A . LA KRR . Bz p
55T, 169 (2): 3-18, 118. [Liu Zhongmin, and Ren Hua.

2017. The Evolution, Causes and Impacts of Extremist



1170 oAy

o B

43 &

Organizations in Yemen. Arab World Studies, 169(2): 3-18, 118. ]

Neacsu M C. 2016. Geo-Economic vs. Geostrategic Conflicts, Case
Study: Russia vs. Western World. Strategic Impact, 58(1): 13-22.

Sala-I-Martin X, and Subramanian A. 2012. Addressing the Natural
Resource Curse: An Illustration from Nigeria. Journal of African
Economies, 22 (4): 570-615.

HIEI, ORAEAL, URAGAE, BESEAR, mRUb. 2021 FE T AT
FAAL T 26 U L 25 LIRS 25 [0 53 S A Jmy S R Bl IR 3R AR s B, 41
(6): 1222-1235. [Shen Yukun, Luo Huasong, Hong Juhua, Liang
Maolin, and Ye Shuai. 2021. Spatial Differentiation Pattern and
Driving Factors of Geo-Risk in Latin America Based on the "Belt
and Road" Initiative. Tropical Geography, 41(6): 1222-1235. ]

Sun C, and Miao B. 2022. Performance Evaluation of Reducing
Consumption of Energy in the Yangtze River Delta under the
Background of Low-Carbon Economy. Journal of Mathematics,
2022: 1-12. https://doi.org/10.1155/2022/3235776.

TR, V. 2017, B2 IrMRd: REAE LT BRI A1 22 52 . BT R
WE5E, (3): 60-74, 119. [Wang Bo, and Xu Chao. 2017. The
Impacts of Muslim Refugee Crisis on European Society. Arab
World Studies, (3): 60-74, 119.]

A 2017 v AR [ G2 MG DX A B IR A AR TR B0 A T SRS
(5): 74-86, 119-120. [Wang Jian. 2017. Roots for Governance
Dilemma in the Middle East. Arab World Studies, (5): 74-86, 119-
120.]

LB 2015, W TR SO ERA S . BUCEPRER, 308 (6):
57-62, 64. [Wang Qiong. 2015. The Terrorism and Political
Unrest in Yemen. Contemporary International Relations, 308(6):
57-62, 64.]

T, PREEE, BER, AL 2015, BT R ARG AT IR
g 2O R AR A BF L, 35 (10) @ 13-20. [Wang
Shufang, Yang Tinghui, Ge Yuejing, and Li Cansong. 2015. The
Evolution of China-Myanmar Geo-Relations Based on Event Data
Analysis. Economic Geography, 35(10): 13-20. ]

ZEIRAL . 2021, R MR 32 SCASFART ey L 22 35 502 iR At a8 1) 52 ) B HG
BX . BERFSEET], (4): 1-17, 156. [Wu Zhaoli. 2021. The
Trend of Terrorism in South Asia and Its Impact on CPEC. South
Asian Studies Quarterly, (4): 1-17, 156. ]

WA, By, Horak. 2017 “—A— " SRl HLE A
PEMAER S . ERZVITR, (5): 134148, 7.
[Xu Qiyuan, Yang Panpan, and Xiao Lisheng. 2017. Investment
and Financing Mechanism for the Belt and Road Initiative:
China's Role. International Economic Review, (5): 134-148, 7. ]

Hil . 2010. W11 AT RERCH LT — A RO AR, 339
(2): 33-34. [Yang Di. 2010. Yemen May Become the Next Anti-
terrorism Battlefield of the United States. Contemporary World,
339(2): 33-34.]

o, AR 2021 FF I B E A E RO . ZhIK L AR K
E.OMARKE, 146 (4): 88-98. [Yang Yong, and Wang
Jinguo. 2021. Iran's Afghan Refugee Policy: Motivation,
Evolution and Influencing Factors. Journal of World Peoples
Studies, 146 (4): 88-98. ]

G/, e, B, R, EED, RIS . 2022, R R

X [ bR 22 BUAR SR BRI L [ PR TR IEIE, (3): 9-37, 4. [Yi
Xiaozhun, Li Xiao, Sheng Bin, Yang Hongwei, Cao Baoming, and
Xu Boling. 2022. Impact of Russia-Ukraine Conflict on
International Political Landscape. International Economic Review,
(3):9-37,4.]

Zakaria M, Jun W, and Ahmed H. 2019. Effect of Terrorism on
Economic Growth in Pakistan: An Empirical Analysis. Economic
Research-Ekonomska Istrazivanja, 32(1): 1794-1812.

SR, 2RI, o, B . 2014 BT G 20 KR TR IR
20 KR ALY BRI HE S AL ZE A VRN . R T, 47 (6):
145-150. [Zhang Lei, Li Nana, Zhao Huiru, and Yang Kun. 2014.
Comprehensive Evaluation of Energy Saving and Emission
Reducing Performances of Thermal Power Enterprises Based on
the Entire-Array-Polygon Indictor Model. Electric Power, 47(6):
145-150. ]

JRIGEE, VFFEE. 2020, i K7 HEANE I H A HL S EUR X
W 5 B X ——HE & S e . [E PR, 12 (3): 80-96,
156. [Zhang Xiaotong, and Xu Zihao. 2020. BRI Projects'
Geopolitical Risks: Concepts and Theorization. Global Review, 12
(3): 80-96, 156. ]

BRE, X%, Tal, SR, HEEHE. 2022, MRS g 5 E BREGR
KPR EYR . EPREYE, 14 (3): 56-78, 158-159. [Zhao
Long, Liu Jun, Ding Chun, Xu Mingqi, and Shao Yuqun. 2022.
Ukraine Situation and Great Power Game in International Politics
and Economy. Global Review, 14 (3): 56-78, 158-159. ]

JAUEE, bR 2021 KT TT LR SR E AN 5 B . 289%
Mo P, 41 (9) : 31-39. [Zhou Yijiang, and Li Lin. 2021.
Evaluation and Prediction of Comprehensive Carrying Capacity
of Urban Agglomerations in the Middle Reaches of Yangtze
River. Economic Geography, 41(9): 31-39. ]

KA, AR, . 20210 AT IR E R AT R R
BE R g R 2 A it . Sk 5k, 37 (22): 103-106. [Zhu
Jinxun, Gao Weixin, and Wen Xin. 2021. Analysis on the Intensity
of Economic Ties Among Countries Along the Belt and Road and
Its Influencing Factors. Statistics and Decision, 37(22): 103-106. ]

IR . 2019, ]2 B Iy ek p W KA BRI . TR 5
58, 183 (4): 36-53, 119. [Zhu Quangang. 2019. The Rise
of Multiple Armed Forces in Yemen and Its Governance
Predicaments. Arab World Studies, 183(4): 36-53, 119.]

R 2020. 55 [ i FRAP BT X8 161 o 2 400 B2 ) 0140 52 W) B g e —— LA 56
L B TR RV R B AR . E PR TR LT, 69 (4):
59-75. [Zhu Yue. 2020. Impact of United States Economic
Sanctions Against Iran on International Trade in Goods and
Coping Strategy. Journal of International Economic Law, 69(4):
59-75.1

{EZ Sk = AR :

WOF PR REA AT R A, K ES AT,
W LIRFIS K
FERW RESI ERESHE LB BSK,



6 1] W O7AE: AT TSR E MG R KRG R R [ R 1171

Geopolitical Risk Assessment and Influencing Factors of
Countries Participating in the Belt and Road Initiative

Hu Fang, and Li Yubo
(School of Economics, Guangxi University, Nanning 530004, China)

Abstract: The Belt and Road Initiative aims to achieve common development and prosperity for all countries.
Building a scientific and reasonable geopolitical risk assessment system is an important prerequisite for
participating countries to prevent and resolve geopolitical risk. Taking 64 countries in the six economic corridors
of the Belt and Road Initiative as the assessment object, this study builds a geopolitical risk assessment system
based on post-transaction costs. It analyzes the geopolitical risk level, spatial and temporal distribution
characteristics, and influencing factors using the full array polygon graphical indicator method, Global Moran's I,
and the spatial Durbin model. The research results show that: 1) From the time dimension, the geopolitical risks
of participating countries show a trend of first rising and then falling, reaching a peak in 2015. 2) From the
perspective of spatial distribution, high-risk areas are mainly concentrated in the Middle East and South Asia,
while medium to high risk areas are concentrated in Indochina and the Arabian Peninsula. Most of the low to
medium risk countries are Western Pacific island countries, while low-risk countries are mainly in Central
Europe. The clustering characteristics of geopolitical risks are obvious. The results of Global Moran's I show that
from 2011-2020, the geopolitical risk concentration area was initially located in the Middle East and South Asia,
and then in 2015, Europe and East Asia also experienced high geopolitical risks. By 2020, it was still mainly
concentrated in the Middle East and Eastern Europe, however, generally, the regions with high geopolitical risk
will still be mainly concentrated in the Middle East and Eastern Europe. 3) The research results on the factors
influencing geopolitical risks indicate that political stability, economic freedom, economic growth, increased
education expenditure, and better natural resources have a significant inhibitory effect on geopolitical risk, while
increases in the unemployment rate, population size, and oil resources, will to some extent, promote the
generation of geopolitical risks. The indirect effect results show that political stability, economic freedom, and the
unemployment rate of the host country have a significant impact on surrounding countries. Based on this, we
believe that countries participating in the Belt and Road Initiative need to improve their government governance
capabilities, accelerate their modernization transformation, effectively utilize the resources, funds, and
technologies brought about by the Belt and Road Initiative. Furthermore, actively integrate into the regional
economic cooperation framework of the Belt and Road Initiative and improve their ability to manage geopolitical
risks. This study enriched the evaluation system of geopolitical risks. During the construction of the evaluation
indicators, the results emphasized the sudden and violent characteristics of geopolitical risks, further explained
the violent confrontation and economic game existing in geopolitical risks, and effectively enriched the literature
on the spatial characteristics and influencing factors of geopolitical risks of countries participating in the Belt and
Road Initiative. It should be pointed out that there are still some limitations in this study. This study is based on
countries participating in the Belt and Road Initiative and there are deficiencies in the discussion of geopolitical
risk for countries not in the region. Future research can be based on a global perspective, further enriching the
evaluation index system of geopolitical risk, and conducting more in-depth research on the spatial transmission
path and geopolitical risk avoidance measures.
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