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1. Introduction 23 

In the foreign direct investment (FDI) area, trends are most often presented in the form of 24 

numerical data illustrating inflows or outflows. In general, global flows recovered to pre-25 

pandemic levels (United Nations, 2022). Analyzing global FDI, it can also be noted that in 26 

2022, compared to 2021, there was a downward trend in FDI (The World Bank, 2023a-d):  27 

FDI net inflows (as balance of payment, current US$) 2021: US$2.1 trillion  2022: US$1.83 28 

trillion, and as percent of GDP 2021: 2.1%  2022: 1.9%; FDI net outflows (as balance of 29 

payment current US$) 2021: US$2.22 trillion  2022: US$2,1 trillion, and as percent of GDP 30 

2021: 2.3%  2022: 2.2%; which also concerned one of the world's leading economies -  31 
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the People's Republic of China (PRC) (The World Bank, 2023e-h): FDI net inflows (as balance 1 

of payment current US$) 2021: US$344.07 billion  2022: US$180.17, and as percent of GDP 2 

2021: 1.9%  2022: 1%; FDI net outflows (as balance of payment current US$) 2021: 3 

US$178.8 billion  2022: US$149,69 billion, and as percent of GDP 2021: 1%  2022: 0.8%. 4 

However, comparing indicators presenting inward and outward direct investment is not the 5 

only way to analyze and describe emerging changes and their course. Emerging trends result 6 

from, among others: the existing challenges and the need to adapt to an extremely turbulent 7 

environment (including those related to the Covid-19 pandemic, natural disasters, as well as 8 

armed conflicts - the example of Russia's invasion of Ukraine and the energy crisis), and the 9 

ongoing development, striving to increase the standard of living and facilitating functioning in 10 

the modern world. They are connected with, among others (OECD, 2023a; International 11 

Monetary Fund, 2023; Khandal, Hill, 2023): the global economic growth situation that can be 12 

unsustainable; the occurrence of tightening global financial conditions; the activity of emerging 13 

markets and developing economies, which will remain below the previous level (i.e. pre-14 

pandemic); the occurrence of systemic sovereign debt problems in emerging markets and 15 

developing economies; returning inflation to target is generally expected to take until 2025;  16 

and the need for increased global cooperation and the introduction of more decisive national 17 

policy. Nowadays, there are four main groups of trends that can be understood both as lines of 18 

development or change towards something new or different and that is becoming more common 19 

(Mariam-Webster Dictionary, n.d.; Cambridge Dictionary, n.d.; Collins Dictionary, n.d.;  20 

The Britannica Dictionary, n.d.), and as the general prevailing tendency of economic 21 

phenomena (Encyklopedia PWN, n.d.). They combine tech-, business- and commerce aspects 22 

and can be characterized by the following keywords (Marr, 2022a, 2022b; Business 23 

Incorporation Zone, n.d.; Zande, n.d.; Vogel, 2023): artificial intelligence (AI), Web3, digital 24 

transformation, metaverse, nanotechnology, quantum computing, super-app, unified 25 

communication as a service (UCaaS); responsibility, including sustainability and green 26 

technology; security aspects regarding inflation, supply chain and communication; customer 27 

experience, friendly business practices, talent challenge, hybrid work, global teams, lean 28 

principles. 29 

This chapter presents a systematic literature review (SLR) of recently published works 30 

indexed in the Web of Science and Scopus databases related to the topic of Chinese direct 31 

investment abroad. Through quantitative analysis of bibliographic data, visualizations were 32 

prepared (maps of term clusters and word clouds appearing with titles and abstracts) illustrating 33 

the directions of research on Chinese ODIs chosen by an international group of researchers.  34 

It aims to show the state of research today, to indicate the emerging trends and gaps within this 35 

issue. 36 
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2. Chinese outward foreign direct investment  1 

Using the OECD definition, it can be said that the Chinese foreign direct investments (FDI) 2 

considered in this chapter are cross-border investments in which an investor representing the 3 

Chinese side establishes permanent shares in an enterprise of another economy and a significant 4 

degree of influence over it - i.e. has a minimum of 10 % of the voting power (see: OECD, 5 

2023b). Chinese outward direct investment (ODI) are a strategy based on expanding operations 6 

outside the borders of the PRC - a strategy focused on generating profit.  7 

Since 1978, FDI has been treated as the main driving force of the Chinese economy 8 

(Whalley, Xian, 2010; Shangguan, Guo, 2022). The scale of Chinese ODI has increased over 9 

time, supported by the development of the Chinese domestic market and the acceleration of the 10 

internationalization of enterprises, leading to China's ODI becoming one of the most important 11 

sources of global investment (Wu, 2023). China is currently the fourth largest investor in the 12 

world and the first investor in the Asian region (United Nations, 2022), and for many countries, 13 

they are the main source of FDI (Molnar et al., 2021). The Chinese ODIs are the result of the 14 

PRC's "going out" strategy. China's investment activities have been increasingly stabilizing in 15 

recent years (Molnar et al., 2021) and is mainly based on mergers, acquisitions and loans related 16 

to infrastructure projects (Stiblarova et al., 2022). Figures 1 and 2 present how Chinese FDI 17 

(inflows and outflows) have developed since the introduction of reforms initiated by Deng 18 

Xiaoping and the country's opening to the world. These figures indicate, among others:  19 

that, with the exception of 2016, net inflows, presented as a percentage of GDP, significantly 20 

exceeded net outflows, and the largest difference between these indicators was recorded in the 21 

period from 1991/1992-2013. In 2013, China started implementing the Belt and Road Initiative 22 

(BRI/One Belt One Road/OBOR) - an open geostrategic project focused on the development 23 

of infrastructure connecting China with virtually the rest of the world within 5 corridors  24 

(the New Eurasian Land Bridge; the China-Central Asia-West Asia Corridor; the China-25 

Pakistan Corridor; the Bangladesh-China-Myanmar Corridor; the China-Mongolia-Russia 26 

Corridor; and the China-Indochina Peninsula Corridor). In addition, it is focused on 27 

international cooperation, including: in the area of investment and trade. In Figure 2, declines 28 

in Chinese investments (net outflows) coincide with, among others, on the effects of:  29 

the IT bubble, then the global economic crisis of the financial and banking market in 2007-30 

2009, Chinese stock market turbulence (2015-2016), the great recession in Europe,  31 

and the pandemic caused by the SARS-CoV-2 coronavirus in 2019. 32 
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 1 

Figure 1. Chinese FDI: Net inflows and outflows (% of GDP).  2 

Source: The World Bank (2023f, 2023h). 3 

 4 

Figure 2. Chinese FDI: Net inflows and outflows (current US$, in billion US$).  5 

Source: The World Bank (2023e, 2023g). 6 

Chinese ODIs were located mainly in the Asian region (over 70% of ODI flow and over 7 

60% of ODI stocks), followed by Latin America and Europe. Details are presented  8 

in Figures 3a-c, and for countries included in the official data lists of the National Bureau of 9 

Statistics of China - in Figure 4. 10 

 
  

a) 2020 – ODI flow b) 2021 – ODI flow c) 2021 – ODI stocks 

Figure 3a-c. Chinese ODI flow and stocks by regions (%).  11 

Source: National Bureau of Statistics of China (2022b). 12 
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a) Asia b) Africa 

 

 

c) Europe d) Latin America 

  

e) North America f) Oceania 

Figure 4a-f. Chinese ODI flow by regions and countries (US$ million).  1 

Source: National Bureau of Statistics of China (2022b). 2 

The sectors in which China invested in 2020 and 2021 are dominated by: leasing and 3 

business services, wholesale and retail trades, manufacturing and financial intermediation 4 

(Figure 5a-b). 5 

a)  
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b)  

Figure 5a-b. Chinese ODI flow by sectors (US$ million).  1 

Source: National Bureau of Statistics of China (2022a). 2 

The topic of elements that attract Chinese ODIs is chosen by many researchers. The study 3 

conducted on Chinese FDI in ASEAN countries in 2005-2016 indicates, among others,  4 

that Chinese location choices focused on areas with high market potential and low tax rates. 5 

However, the main motivating factors include labor costs in the primary and secondary 6 

industries. Moreover, within the agricultural, mining, construction and information industries, 7 

the business environment also had a positive impact on the choice of location (Ma et al., 2020). 8 

Alena Dorakh (2021) analyzing the determinants of Chinese FDI in Europe, the researcher 9 

noted that an important attraction for Chinese FDI was the joining of EU countries to the Belt 10 

and Road initiative (BRI), which had an impact on improving connectivity and reducing trade 11 

costs. It was also important for the Chinese side to locate its investments in the new Member 12 

States, which were treated as potential gateways to other more developed EU countries. 13 

(Dorakh, 2021). Research conducted by Roger Fon and Ilan Alon (2022) on the impact of 14 

Chinese investments from state-owned enterprises (SOEs) on the quality of governance in 15 

African host countries indicates that the quality of governance negatively affects ODI, and the 16 

official aid provided negatively modifies the relationship between the quality of governance in 17 

the host country and ODI. However, the key motivation is the host country's offering of natural 18 

resources (Fon, Alon, 2022). The team of Martins et al. (2023) working on the topic of 19 

determinants of economic freedom, innovation and technology and their impact on Chinese 20 

ODI, points out, among others, that property rights, patents, research and development, 21 

inflation, the official exchange rate and tax burdens have a positive and significant impact. 22 

Government spending has a positive but insignificant impact, while economic freedom has  23 

a negative and statistically insignificant impact (Martins et al., 2023). Another team - Biglaiser 24 

et al. (2023) analyzing the effects of political unrest in countries hosting Chinese ODIs on the 25 

decisions of the Chinese side, concluded that Chinese SOEs favor investments with higher 26 

political risk. This is related to, among others, except that in countries with violent internal 27 
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conflicts there is an opportunity to provide access to key goods at lower prices and influence in 1 

the future. Privately-owned enterprises (POEs), on the other hand, avoid countries with violent 2 

internal conflicts (Biglaiser et al., 2023). Flora Rencz, on the other hand noted, among others, 3 

that the annual number of patent applications, treated as an indicator of innovation, plays  4 

an important role in the selection of the Chinese side as an ODI target country. However, 5 

elements that do not have a significant impact include market development, political stability, 6 

corruption control and trade relations (Rencz, 2023). Table 1 shows a summary of the above-7 

mentioned studies divided into under study period and elements affecting Chinese  8 

ODI location. 9 

Table 1. 10 
The main elements affecting the location of Chinese ODIs and the areas of influence of Chinese 11 

ODIs mentioned in the literature 12 

Authors Years 

under 

study 

Chinese ODI 

location 

Elements affecting 

Chinese ODI location 

(conclusions) 

Areas affected by Chinese 

ODI/ conclusions 

Ma et al.  

(2020) 

2005-2016 ASEAN - high market potential 

- low tax rates 

- favorable business 

environment 

 

Shen et al.  

(2020) 

2004-2015 China  - promotional impact on 

Chinese entrepreneurial 

activity in the growing phase 

of the economic cycle 

Dorakh  

(2021) 

 

2000-2019 34 countries - the status of a new EU 

member state being 

gateways to developed 

EU countries 

- improved connectivity 

(result of involvement in 

BRI) 

- reduction of trade costs 

(result of involvement in 

BRI) 

 

Ly (2021) 2013-2018 Cambodia  - driving economic 

development in Cambodia 

Molnar  

et al. (2021) 

2003-

2017/2018 

Global view  - impact of Chinese ODI on 

employment in business 

services 

Ahmad  

et al. (2022) 

1990-2019 Pakistan  - economic growth 

Fon, Alon 

(2022) 

2003-2014 Africa - possession of natural 

resources 

- low level of 

management quality with 

the support of the 

government of the host 

country 

 

Stiblarova 

et al. (2022) 

2010-2018 UE-15 countries 

in the region of 

Central and 

Eastern Europe 

 - Chinese ODIs do not 

replace investments from the 

EU-15 countries 

  13 
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Cont. table 1. 1 
Martins  

et al. (2023) 

2003-

2018 

27 African, 

European and 

Asian countries 

- property rights 

- patents 

- research and development 

- inflation 

- official exchange rate 

- tax charges 

 

Biglaiser et 

al. (2023) 

2004-

2016 

123 

developing  

countries 

- Chinese SOEs favoring 

higher risk investment 

- Chinese POEs favoring 

lower risk decisions 

 

Xu et al. 

(2023) 

2003-

2018 

China  - improving the innovation 

potential of China's 

manufacturing industry 

Rencz 

(2023) 

2005-

2018 

UE countries - number of patent 

applications in the host 

country (countries with know-

how) 

 

Ross & 

Fleming 

(2023) 

2003-

2018 

22 Eurasian and 

Middle Eastern 

countries 

 - economic growth of host 

countries 

Source: own study.  2 

The second group of topics chosen by the international research community focuses on the 3 

elements that are influenced by Chinese ODIs (Table 1). They can be divided into the impact 4 

of ODI on the investor's country and the countries receiving investments. 5 

Research conducted by Shen et al. (2020) focusing on the impact of Chinese ODIs on 6 

Chinese entrepreneurship show, among others, that due to the variability of economic cycles, 7 

they have a positive promotional impact on domestic entrepreneurial activity in the growing 8 

economic status of the cycle, and do not have a significant impact in the period following it,  9 

i.e. in the years 2009-2015 (Shen et al., 2020). However, these investments result in increased 10 

employment in business services (Molnar et al., 2021). Research conducted by the team of  11 

Xu et al. (2023) on the relationship between two-way FDI and the mechanism of its impact on 12 

improving the innovation potential of China's manufacturing industry also indicate that 13 

different degrees of synergistic development contribute to the innovation capacity and 14 

modernization of the industrial structure of this industry. The indirect effects in labor-intensive 15 

and technologically advanced industries are significantly positive, while in capital-intensive 16 

industries they are negative (Xu et al., 2023).  17 

The group of texts devoted to the impact on countries receiving investments presents very 18 

different research points of view. Research by the Andrew G. Ross and Neil Fleming team 19 

(2023) focusing on the impact of Chinese ODI on the economic growth of host countries does 20 

not shed a positive light on the economic interests of countries receiving these investments. 21 

According to researchers, overall FDI flows have a positive impact on the economic growth of 22 

host countries, but Chinese ODI has a negative impact (Ross, Fleming, 2023). At the other 23 

extreme, there are texts emphasizing the positive impact of Chinese ODI on the economy, 24 

including Asian countries. In her work, Bora Ly (2021) focused on examining the positive 25 

impact of Chinese ODI on the Cambodia economy. Analyzing the data of Chinese investment 26 
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in Cambodian on infrastructure development in Diamond Island and the resort Golden Silver 1 

Gulf, under the BRI sees a positive impact of building infrastructure on the country's economy 2 

and improving its prosperity. The researcher also emphasizes China's key role in the 3 

development of Cambodia and friendly Sino-Cambodian relations (Ly, 2021). However,  4 

the team of Ahmad et al. (2022) when examining the impact of Chinese ODI on economic 5 

growth in Pakistan, notes a significant positive impact especially related to investments in 6 

renewable energy (Ahmad et al., 2022). The team of Stiblarov et al. (2022), focusing on the 7 

substitution effect between Chinese investments and EU-15 investments in the Central and 8 

Eastern European region, notes that Chinese FDI does not replace investments from the EU-15 9 

market. According to the researchers, this may happen, among others, due to the fact that the 10 

expectations regarding cooperation between the Chinese side and the countries of Central and 11 

Eastern Europe have not been met (Stiblarova et al., 2022). 12 

3. Materials and Methods  13 

The article undertakes a systematic literature review (SLR) in order to obtain answers to the 14 

research questions related to the topic of Chinese ODI: 15 

RQ1: What are the emerging trends? 16 

RQ2: What are the research gaps? 17 

Due to the fact that SLR is a method that requires careful selection aimed at minimizing 18 

bias (Munn et al., 2018), a thorough approach as well as a structured course (Yazici, Aktas, 19 

2023), the study consisted of several stages. The first one defined the ranges of words connected 20 

by AND/OR operators (Table 2). Using them, 141 texts were obtained from Clarivate Analytics' 21 

Web of Science (WoS) database and 155 texts from the Scopus abstract and citation database 22 

by Elsevier. Both databases mentioned are multidisciplinary and called the titans of 23 

bibliographic information in the academic world (Pranckute, 2021). The search was not limited 24 

to one database, mainly due to the possibility of different results from different sources, 25 

highlighted in other studies (Kumar et al., 2023), as well as because each a database has its own 26 

characteristics, including advantages and disadvantages (Suryantoroa et al., 2023).  27 

The WoS database is a comprehensive research platform that is described as the world's leading 28 

scholarly scientifical material index. A platform that covers issues from the sciences, social 29 

sciences, arts, and humanities (Harvard Library, n.d.). The Scopus database is characterized by, 30 

among others: as: source-neutral, expertly curated, including 1.8+ billion cited references,  31 

35% of which concern Social Sciences (Scopus, 2022). The first dates back 1864 and the second 32 

one - 1788 (Pranckute, 2021). The data was obtained on August 19, 2023 from the WoS 33 

database as a tab delimited file and from the Scopus database as a CSV file. 34 
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In the next stage, the selected materials were analyzed quantitatively, and their results were 1 

presented in the form of maps and wordclouds. The analysis was performed separately for each 2 

database. Two visualization methods were used, possible through the freely available software 3 

VOSviewer and WoradArt. The first program allows the researcher to work with bibliographic 4 

data from five databases, apart from WoS and Scopus, also Dimensions, Lens, and PubMed; 5 

and provides a presentation of quantitative data in the form of maps based on bibliographic and 6 

text data. VOSviewer is one of the programs described as having great potential, the use of 7 

which in descriptive literature reviews is increasing quite intensively (Kirby, 2023).  8 

Text data obtained from the titles and abstracts of the indexed texts were also analyzed using 9 

the WordArt program, which allows for the graphical presentation of the most frequently 10 

appearing words/phrases. In the created word clouds, the words/phrases that appeared most 11 

frequently in the examined text material were marked in the largest font. In this case, the font 12 

size is proportional to the frequency of occurrence in relation to other words/phrases in the 13 

analyzed text. 14 

Table 2. 15 
SLR process 16 

Data source 

WoS Scopus 

Watchwords 

OR   abroad 

“Chinese merger”  overseas 

“Chinese takeover”   Europe 

“Chinese FDI” AND  Africa 

  America 

  Australia 

  Asia 

  Antarctica 

Reviewed texts 

WoS: 141 texts Scopus: 155 texts 

Softwares 

VOSviewer WordArt 

Source: own study.  17 

4. Results 18 

4.1. WoS results 19 

The text selection process identified 141 materials in the WoS database, of which 51 (72%) 20 

are available in open access. Most of these texts were published in English - 136 materials 21 

(96%), the rest were published in the following languages: Spanish - 3 texts, Portuguese and 22 

Russian - one text each. The indexed materials were published between 2007 and August 2023. 23 

More details can be seen in Figure 6. Within this period, the majority of the texts were published 24 
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in 2021 - 21 materials (30%). The number of publications shows the fluctuation that is taking 1 

place, but it also expresses the growing interest of researchers in the researched issues.  2 

The average annual publication number is 8.3 texts. 3 

 4 

Figure 6. WoS: Annual publications (number of texts).  5 

Source: Own study based on WoS database. 6 

The texts represented five document types, most of which were articles published  7 

in journals - 126 materials (89%) (Figure 7). The authors of the publication came from  8 

42 countries/territories (Figure 8). The largest number of texts - 37 materials (26%) were 9 

assigned to the People's Republic of China and the United States of America. 10 

 11 

Figure 7. WoS: Document type (number of texts).  12 

Source: Own study based on WoS database. 13 

 14 

Figure 8. WoS: Countries/ territories (number of texts).  15 

Source: Own study based on WoS database. 16 

The authors of the analyzed texts declared 199 affiliations (as shown in Figure 9a),  17 

of which scientists from Princeton University prepared 5 texts, and those assigned to Durham 18 

University and the University of London prepared 4 texts each. Their materials were published 19 
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in 115 sources. More details can be seen in Figure 9b. The most common titles were 1 

International Journal of Emerging Markets and Journal of Chinese Economic and Business 2 

Studies - 6 papers each. The texts were published by 37 publishers (Figure 9c). The most texts 3 

were published by: Taylor & Francis - 32 materials (23%), Springer Nature - 19 (13%), Elsevier 4 

and Emerald Group Publishing - 16 each (11%) and Sage and Wiley - 8 texts each (6%).  5 

The texts received financial support from 50 founding sponsors, four of which provided 6 

patronage to 4 texts each: Economic Social Research Council Esrc, National Natural Science 7 

Foundation Of China Nsfc, and Uk Research Innovation Ukri.  8 

Within the WoS database, it is possible to filter texts based on Sustainable Development 9 

Goals. The analyzed texts were assigned to 7 goals (Figure 19d), in which the dominant goal 10 

was chosen in 89 materials (63%). 09 - Industry Innovation And Infrastructure. 11 

  

a) affiliations (2-5 texts per affiliation) b) source titles (2-6 texts per source) 

  

c) publishers (2-32 texts per publisher) d) Sustainable Development Goals (1-89 texts per 

goal) 

Figure 9a-d. WoS: Wordclouds presenting affiliations, source titles, publishers and references to the 12 
Sustainable Developments Goals (WordArt). The size of the font indicates the frequency of the phrases.  13 

Source: Own study based on WoS database. 14 

The analyzed texts represent eighteen WoS categories (Figure 10), of which most materials 15 

refer to the following categories: Economics - 57 materials (40%), Business - 31 (22%), 16 

International Relations - 26 (18%), Management - 17 (12%), and Political Sciences – 15 (11%). 17 
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 1 

Figure 10. WoS: Thematic categories (number of texts).  2 

Source: Own study based on WoS database. 3 

Analyzing the words that appear most often in titles and abstracts, it can be noticed that 4 

after omitting the entries used in the selection process, the following appear, among others 5 

(largest font): in titles (Figure 11a): Africa, investing, new, market, impact, host, role, country, 6 

develop, economic, study; and in abstracts (Figure 11b): invest, study, country, Africa, effect, 7 

market, growth, develop, African. 8 

a)  b)  

Figure 11a-b. WoS: Clouds of words appearing in titles and abstracts (WordArt). The size of the font 9 
indicates the frequency of the words.  10 

Source: Own study based on WoS database. 11 

4.1.1. Maps based on bibliographic data 12 

Visualization in the form of maps based on bibliographic data in the VOSviewer program 13 

began with selecting the only active option related to co-authorship and full counting methods. 14 

The minimum number of documents of an author is set to 2. Of the 291 authors, 31 met the 15 

threshold. The full list of co-authorships is presented in Table 3. Figure 12 is a map generated 16 

on the basis of this table, presenting the network of cooperation between authors, showing the 17 

years of publication of joint publications. However, this cooperation was not very intense. 18 

  19 
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Table 3. 1 
WoS: Co-authorship - authors (VOSviewer)1 2 

Author Documents Total link strength 

Alon Ilan 2 2 

Amighini Alessia 2 1 

Anderson John 2 5 

Atitianti Philip Akrofi 2 0 

Avendano Miranda Lilliana Lorena 2 0 

Borojo Dinkneh Gebre 3 8 

Burgoon Brian 2 2 

Cudjoe Derrick Anquanah 2 2 

Curran Louise 2 2 

Darko Eugene Misa 2 0 

Drysdale Peter 2 0 

Gallagher Kevin P. 2 0 

Hu Hanhui 2 2 

Khan Waseem Ahmad 2 2 

Khattak Shoukat Iqbal 2 2 

Lv Ping 2 3 

Mccauley John F. 2 4 

Meunier Sophie 5 1 

Miao Miao 3 8 

Morris Mike 2 0 

Pearson Margaret M. 2 4 

Peng Xinghao 2 5 

Raess Damian 2 1 

Sanfilippo Marco 2 1 

Spigarelli Francesca 3 3 

Sutherland Dylan 3 7 

Wang Xiaonan 2 4 

Wong Loong 2 0 

Wu Ludan 2 5 

Yushi Jiang 3 8 

Zhang Xiaoyun 2 6 

Source: own study.  3 

 4 

Figure 12. WoS: Co-authorship - authors.  5 

Source: Own study based on WoS database. 6 

  7 

                                                 
1 Citations under all authors in the table is 0. 
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4.1.2. Maps based on text data 1 

In order to generate maps based on text data from titles and abstracts, using full counting 2 

methods, the minimum number of occurrence of the term was set to 10. Of the 3346 terms,  3 

86 met the threshold. The terms listed by the VOSviewer algorithm were divided into 5 clusters 4 

which determine the groups of scientific data that are relevant (as shown in Figure 13).  5 

Cluster 1, red consists of 31 items), cluster 2, green – with 21 items, cluster 3, blue – 16 items, 6 

cluster 4, yellow – 15 items, and cluster 5, purple – 3 items. The number of connections among 7 

circles indicates the collaboration between items, while the size of the circles indicates  8 

a contribution to the examined issue. 9 

 10 

Figure 13. WoS: Maps of clusters and its items.  11 

Source: Own study based on WoS database. 12 

Items referring to the latest research trends are marked in yellow in Figure 14, as those 13 

published in 2022 and 2023 (items: Pakistan, CFDI - as Chinese foreign direct investment, 14 

capita, and Chinese MNE - as Chinese multinational enterprises), as well as light green which 15 

represents texts published in 2020 and 2021 (items: corruption, GDP, institutional quality,  16 

and belt - as Belt and Road Initiative). The brightest items can be treated as still quite interesting 17 

to be explored further. 18 
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 1 

Figure 14. WoS: Overlay visualization map.  2 

Source: Own study based on WoS database. 3 

Figure 15a-j shows several overlay visualization maps narrowed down to specific items 4 

representing countries/territories. It is visible, among others, that the following items have the 5 

most coverage: Africa and African country, within which the most recent topics selected for 6 

research are those related to corruption and institutional quality, as well as items risk related to 7 

items Kenya and Australia. 8 

 
 

a) item: Africa b) item: African country 
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c) item: Sub-Saharan Africa d) item: Kenya 

  

e) item: Pakistan f) item: Australia 

 
 

g) item: Europe h) item: European Union 
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i) item: Germany j) item: Latin America 

Figure 15a-j. WoS: map of connections between selected items (VOSviewer).  1 

Source: own study based on WoS database. 2 

Among the items in Figure 10, only one directly refers to issues of nature/environment – 3 

natural resources. It is associated, apart from China, with Africa/African country (as shown in 4 

Figure 16). 5 

 6 

Figure 16. WoS: map of connections for item Chinese FDI (VOSviewer).  7 

Source: own study based on WoS database. 8 

In the density visualization map (Figure 17), the yellowest areas represent the highest 9 

concentration of research areas. This focus is influenced, among others, by: the number of 10 

elements located close to each other and the weight of the surrounding items. These include: 11 

Chinese FDI/ FDI/ foreign direct investment, China, country, and Africa. However, the least 12 

researched items include: items: Kenya, risk, Australia, European Union, SSA - as Sub-Saharan 13 

Africa, corruption, institutional quality, Pakistan, Germany, natural resource, and Chinese firm. 14 
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 1 

Figure 17. WoS: Density visualization map.  2 

Source: Own study based on WoS database. 3 

4.2. Scopus results 4 

The text selection process identified 155 materials in the Scopus database, 50 (32%) of 5 

which are available on open access. Most of these texts were also published in English - 152 6 

materials (98%), the rest were published in the following languages: Chinese, Russian,  7 

and Spanish - one text each. The indexed materials were published between 2001 and August 8 

2023 (Figure 18). The most intense period was 2020-2022, in which 19-20 texts appeared 9 

annually. An average annual publication number is 8.6 texts. 10 

 11 

Figure 18. Scopus: Annual publications (number of texts).  12 

Source: own study based on Scopus database. 13 

The texts represented six document types, most of which were articles published in 14 

magazines - 120 materials (80%) (Figure 19). The authors of the publication came from  15 

43 countries/territories (Figure 20). Most texts - 43 materials (28%) came from China,  16 

and 41 materials (26%) from the United States. 17 
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 1 

Figure 19. Scopus: Document type (number of texts).  2 

Source: own study based on WoS database. 3 

 4 

Figure 20. Scopus: Country/ territory (number of texts).  5 

Source: own study based on Scopus database. 6 

The authors of the analyzed texts declared 160 affiliations (Figure 21a), and their materials 7 

were published in 126 different sources (Figure 21b). They also received financial support from 8 

a total of 48 founding sponsors (Figure 21c) 2. 9 

  
a) affiliation (2-7 texts per affiliation) b) source title (2-6 texts per source) 

                                                 
2 118 publications did not have founding sponsors indicated. 
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c) founding sponsors (2-6 texts per sponsor) 

Figure 21a-c. Scopus: Wordclouds presenting affiliations, source titles, and founding sponsors 1 
(WordArt). The size of the font indicates the frequency of the phrases.  2 

Source: Own study based on Scopus database. 3 

 4 

Figure 22. Scopus: Subject area (number of texts).  5 

Source: own study based on Scopus database. 6 

By analyzing the titles and abstracts in terms of the words that appear most frequently 7 

(largest font), several terms can be specified, among others: in titles (Figure 23a): invests, 8 

Africa, role, politics, country, Europe, growth, African; and in abstracts (Figure 23b): country, 9 

invest, effect, EU, economic, Africa, growth, develop, market. 10 
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a) Title  b) abstract  

Figure 23. Scopus: Clouds of words appearing in titles and abstracts (WordArt). The size of the font 1 
indicates the frequency of the words.  2 

Source: own study based on Scopus database. 3 

4.2.1. Maps based on bibliographic data 4 

Visualization in the form of maps based on bibliographic data in the VOS viewer program 5 

similarly started with selecting the option related to co-authorship (full counting methods).  6 

The minimum number of documents of an author is set to 2. Of the 148 authors, 3 meet the 7 

threshold. The full list of collaborations between authors is presented in Table 4, of which 8 

Sophie Meunier had the highest number of citations - 123 citations. 9 

Table 4. 10 

Scopus: Co-authorship - authors (VOSviewer)3 11 

Authors Documents Citations 

Auffray Cyrielle, Fu Xiaolan 2 21 

Fofana Kankou Hadia, Xia Enjun, Traore Mamadou Bado 2 5 

Meunier Sophie 5 123 

Source: Own study based on Scopus database.  12 

The option of cooperation between countries was also active within the Scopus database. 13 

Using full counting methods, the minimum number of documents of a country was defined as 14 

5. Of the 42 countries, 10 meet the threshold. The full list of cooperation between countries is 15 

presented in Table 5, of which the largest number of citations was United Kingdom - 530, 16 

United States - 489 and Australia - 383 citations. Figure 24 shows a map based on this table, 17 

which presents the network of cooperation between countries, indicating the years of 18 

publications. The largest bases of cooperation - "bridges" - are China and the United States. 19 

  20 

                                                 
3 For all authors, the total link strength was 0. 
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Table 5. 1 

Scopus: Co-authorship - authors (VOSviewer)4 2 

Country Documents Citations Total link strength 

Australia 9 383 1 

Canada 5 44 6 

China 43 214 21 

France 5 31 6 

Germany 9 43 9 

Italy 12 150 15 

Netherlands 5 64 5 

Aouth Africa 6 221 6 

United Kingdom 26 530 13 

United States 41 489 14 

Source: Own study based on Scopus database.  3 

 4 

Figure 24. Scopus: Co-authorship - countries.  5 

Source: Own study based on Scopus database. 6 

4.2.2. Maps based on text data 7 

To create maps based on text data from titles and abstracts (full counting methods),  8 

the minimum number of occurrence of the term was set to 10. Of the 3,884 terms, 102 meet the 9 

threshold. Items were divided into 4 clusters (Figure 25), each of which constitutes a group of 10 

research activities related to publications. Cluster 1, red - includes 55 items), cluster 2,  11 

green - 28 items, cluster 3, blue - 12 items, and cluster 4, yellow - 7 items). 12 

 13 

Figure 25. Scopus: Map of clusters and their items.  14 

Source: own study based on Scopus database. 15 

                                                 
4 For all authors, the total link strength was 0. 
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Figure 26 presents an overlay visualization map that to shows the progress of publications 1 

over time. The latest publications are marked in yellow, i.e. those issued in 2022 and 2023 2 

(items: capita and Chinese MNE) and in light green - publications from 2020 and 2021 (items: 3 

accounting research, corruption, belt, and BRI). 4 

 5 

Figure 26. Scopus: Overlay visualization map.  6 

Source: own study based on Scopus database. 7 

Figure 27a-l shows several overlay visualization maps for items showing 8 

countries/territories. They show, among other things, that the following items have the most 9 

relationships: Africa and African, followed by Europe. The items ‘Africa’ and ‘African’, among 10 

those listed, are also marked in the lightest color, so they are the most recent publications. 11 

  

a) item: Africa b) item: African country 
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c) item: Sub-Saharan Africa d) item: India 

  

e) item: Japan f) item: Hong Kong 

 

 
g) item: Australia h) item: Latin America 

  

i) item: Europe j) item: European country 
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k) item: European Union l) item: Germany 

Figure 27a-l. Scopus: map of connections between selected items (VOSviewer).  1 

Source: own study based on Scopus database. 2 

Three of the items refer thematically to the Belt and Road Initiative: ‘belt’, ‘BRI’ and ‘road 3 

initiative’, of which the item ’belt’ has the most connections with the remaining items  4 

(Figure 28a-c). 5 

  
a) item: belt b) item: BRI 

 

 

 

 

 

 

 

 

c) item: road initiative  

Figure 28a-c. Scopus: map of connections for items related to the Belt and Road Initiative (VOSviewer).  6 

Source: own study based on Scopus database. 7 
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Among the items in Figure 29, as in the case of WoS, only one refers to issues of 1 

nature/environment - natural resources. It is associated with China and the African country 2 

(Figure 25). 3 

 4 

Figure 29. Scopus: map of connections for the item natural resource (VOSviewer).  5 

Source: own study based on Scopus database. 6 

 7 
Figure 30. Scopus: Density visualization map.  8 

Source: own study based on Scopus database.  9 

On the density visualization map (Figure 30), the most researched areas include: Chinese 10 

FDI, investment, China, country, and Africa. However, the least researched items include: risk, 11 

Hong Kong, Japan, India, Chinese enterprises, capita and corruption. 12 

  13 
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5. Discussion 1 

Using the WoS and Scopus databases, a total of 296 publications on Chinese ODI were 2 

obtained. The VOSviewer and WordArt programs made it possible to visually compare the 3 

frequency of terms in titles and abstracts. The results of the analysis allow us to specify the 4 

most popular contemporary topics, as well as the newest and least researched issues within the 5 

researched issues, i.e.: 1. frequent occurrence and high exploration: Africa, and host country; 6 

2. rarely occurrence, the newest, and little exploration: capita, corruption, institutional quality, 7 

and Pakistan; 3. the rest of the newest, distinctive beyond the standard terms associated with 8 

ODI: Belt.  9 

5.1. Term: ‘Africa’ 10 

Africa, in the context of China's ODI is described in the light of developing trade and 11 

financial cooperation with China, its economic revival and industrialization, which are 12 

supported by the abundance of natural resources, a growing market and the regulatory reforms 13 

being introduced. However, the continent requires improvements in terms of: strengthening the 14 

management structure, control over corruption and accountability in public offices (Munjal  15 

et al., 2022). Chinese ODIs are compared, among others: with American investments (Lemi  16 

et al., 2021), Indian (Munjal et al., 2022), French and German (Donou-Adonsou, Lim, 2018), 17 

their impact on CO2 emissions (Claudio-Quiroga et al., 2023) and China's investments in 18 

Europe (Keers, Pennink, 2010).  19 

Research on the determinants of Chinese ODI is conducted in a cross-sectional approach 20 

(Miao et al., 2021; Waqar et al., 2021; Cudjoe et al., 2023; Atitianti, Asiamah, 2023) and taking 21 

into account individual countries within regions, including: North Africa (Akatugba et al., 22 

2023) and Sub-Saharan Africa (Kaplinsky, Morris, 2009; Larue, 2019; Zakari, Khan, 2021; 23 

Megbowon et al., 2019; Wang, 2023). These include factors positively related to the inflow of 24 

Chinese ODI, including: market size, openness, inflation rate, institutional quality, i.e. control 25 

of corruption and government effectiveness. (Akatugba et al., 2023) also called attention to 26 

management quality (Miao et al., 2021), as well as imports of oil/minerals and agricultural 27 

products (Gold, 2022). Research by Kafilah Lola Gold (2022) also indicates that political 28 

instability also stimulates Chinese ODIs. 29 

Some texts prove the positive impact of Chinese investments, including: on: urban 30 

development resulting from the high concentration of development projects in China (based on 31 

the example of the main cities of South Africa) (Wang, 2023), domestic investments (Miao  32 

et al., 2021; Atitianti, Dai, 2022), including construction infrastructure and appropriate 33 

technologies in labor-intensive projects (Zhang, 2022), promotion of the African economy 34 

(Debongo et al., 2022), employment and training of local employees, however, the effectiveness 35 

and durability of knowledge transfer depends on the sector and country (Park, Tang, 2021).  36 
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The "dark side" of these investments is mainly related to the debt trap and the lack of job 1 

creation (Zhang, 2022). A study conducted by McCauley et al. (2022) also provides information 2 

on local people's perception of China's ODI projects. People living in the immediate vicinity of 3 

manufacturing investments are positive about China's contribution, those living near resource 4 

projects express concerns about land grabs and threats to jobs, while those living near service 5 

projects express mixed views. (McCauley et al., 2022). 6 

5.2. Terms: ‘corruption’ and ‘institutional quality’ 7 

The issues of corruption and Chinese ODI are described mainly in relation to the host 8 

country - Africa and related to the slogans: institutional quality and corruption control (Miao  9 

et al., 2020; 2021; Shan et al., 2018; Karavardanyan, 2022; Landry, 2021), which is also referred 10 

to as ‘governance standard’ and covering the expected high standards of accountability (Munjal 11 

et al., 2022). The articles raise concerns about whether Chinese investments will increase the 12 

phenomenon of corruption in African countries. Research by Christopher Culver (2021) 13 

indicates, among others: that the impact of ODI on corruption depends on the investor country, 14 

however, Chinese ODI is not different in terms of impact on corruption from investments from 15 

other sources. However, corruption is less of a deterrent to Chinese investors (Culver, 2021). 16 

Some of the published research also refers to the impact of corruption on investment in Africa. 17 

A study by Yuan et al. indicates, among others, that host countries with a low level of corruption 18 

receive more ODI, including from the PRC (Yuan et al., 2022). Other studies indicate that the 19 

level of corruption in the host country and Chinese ODI show a non-linear U-shaped 20 

relationship (Wu, 2019). Tawiah et al.’s team (2022) however, indicates that the impact of 21 

corruption on China's investments in Africa varies depending on the availability of natural 22 

resources and the nature of the involvement (Tawiah et al., 2022).  23 

The topic of corruption and Chinese ODI also appears in connection with the issues of the 24 

Chinese anti-corruption campaign introduced in 2013 and its negative impact on the growth of 25 

SOE's ODI. This effect increases with increasing anti-corruption efforts, the level of SOE 26 

monopolization and the higher institutional quality of the host country (Qi et al., 2022). 27 

The third strand of issues is related to investments in Latin America and the political risk 28 

that does not facilitate cooperation within the BRI framework (Leiva, 2021). 29 

5.3. Term: ‘Pakistan’ 30 

Pakistan lies on the BRI route as part of the China-Pakistan Economic Corridor (CPEC). 31 

Research relating this term to Chinese ODI focuses on exploring the impact of investment on 32 

banking performance (Ullah et al., 2021) and Pakistan's economic growth in the context of 33 

renewable energy use (Ahmad et al., 2022; Ullah et al., 2022; Farooq et al., 2022) and human 34 

capital (Farooq et al., 2022). Pakistan also faces high institutional risks, including those related 35 

to terrorism, which, according to Yuan Yuan Li (2023b) does not negatively affect the 36 
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investment interest of the Chinese side. According to this researcher, this has to do with bilateral 1 

political relations playing a role in mitigating this risk (Li, 2023b). 2 

5.4. Term: ‘Belt’ 3 

The term ‘Belt’ is part of the term One Belt One Road initiative, which also appears as part 4 

of the analysis results under the acronym BRI. This geopolitical strategy is described as 5 

ambitious and recently promoted (Ly, 2021), as well as enjoying great interest from the media 6 

and research communities (Li, 2023a). Countries along the BRI route are examined in terms of 7 

the impact of China's ODI on: global value chain positions, which also depends on the level of 8 

infrastructure and institutional quality (Wang, Zhong, 2023); development of the financial 9 

sector of host countries (Khattak, Khan, 2023); increasing local African participation (Kodzi, 10 

2021); reducing poverty (Kyophilavong et al., 2017); ecosystems and local communities 11 

(Pramono et al., 2021). 12 

As well as elements affecting the size of Chinese ODIs, including: host country institutional 13 

instability, particularly enhanced by the presence of BRI (Sutherland et al., 2020). However, 14 

research relating to China as an investor country shows, among others, that: in the long term, 15 

there is a possibility of benefits from BRI for all countries involved (due to the development of 16 

infrastructure and economy), however, China is positioned as the center of trade and 17 

investment, and in some cases - security (Parepa, 2020); companies from eastern provinces of 18 

China with a large amount of incoming FDI are more likely than companies from western 19 

provinces to transfer their investments to countries involved in BRI (Li, 2023a); BRI does not 20 

only focus on building infrastructure, and private companies (90%) control the majority (90%) 21 

of China's ODI projects (Li, 2023a); the positive impact of BRI is more pronounced in POE, 22 

and therefore BRI is more market-oriented than policy-oriented (Han et al., 2022);  23 

BRI influences the development of China's western provinces and is also a source of economic 24 

prosperity for its eastern provinces (Li, 2023a); Chinese banks are in an experimental phase of 25 

expansion in Europe (Balmas, Dörry, 2023).  26 

China's ODIs targeting South-East European markets reflect its BRI plans and China's 27 

complex and dynamic relationship with host countries. An example of a country that actively 28 

facilitated Chinese investments is Serbia, which is a target country for greenfield and 29 

brownfield investments. Greece, on the other hand, was treated as a strategic gateway to the 30 

European market. Within countries that are not EU members, Chinese POEs choose greenfield 31 

investments, while SOEs choose brownfield investments and acquisitions. (Krstinovska, 32 

Alexandris, 2023). Moreover, within this group, more Chinese ODIs are attracted by non-EU 33 

countries than by those that have easier access to EU funds (Bielinski et al., 2019). However, 34 

China is most encouraged to invest in South-Eastern Europe countries: markets of developing 35 

countries, access to the larger EU market, strategic assets - technology and previous 36 

relationships with Central and Eastern Europe (Ramasamy, Yeung, 2022). 37 
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6. Summary 1 

The study provides valuable information on emerging trends (RQ1) and research gaps 2 

(RQ2) related primarily to the terms: Africa and host country (frequent occurrence;  3 

high exploration), corruption, institutional quality, Pakistan (rarely occurrence; the newest; 4 

little exploration), and Belt (also the newest, and distinctive). And within them, key drivers 5 

relating the topic of Chinese ODI with the Belt and Road Initiative. Efforts were also made to 6 

find information on how the researched topic contributes to sustainable development.  7 

Of the global trends mentioned in the introduction, only a few references to the responsibility, 8 

including the above-mentioned sustainability, were found. 9 

Specific emerging trends and research gaps can be used both by scientists and research 10 

institutions to determine their own strategy for future research, as well as by journal editors 11 

looking for new interesting topics related to Chinese ODI. Possible strategies may include:  12 

the decision of whether to follow popular trends, currently accepted by magazine editors and 13 

publishing houses, or to choose directions not yet explored, new directions for further research 14 

- topics not yet popular and not yet fully explored. 15 

The limitation of this study is primarily the reliance on only two databases (WoS and 16 

Scopus), indexing not only some of the published scientific texts, but also mainly texts 17 

published in English. In the future, it is worth undertaking analysis using other databases 18 

supported by VOSviewer, such as Dimensions and PubMed, or using the options available in 19 

other data visualization programs. Moreover, limitations are related to the specificity of SLR, 20 

which requires the definition of specific watchwords used during text selection, which may at 21 

the same time narrow the area of research too subjectively. 22 
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