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Abstract: As globalization continues, overseas arable land investment is becoming a viable option for
China to alleviate its agricultural growth constraints, and the “Belt and Road” initiative offers plenty
of opportunities for China to invest in overseas arable land. This study used data from the Land
Matrix, KOF, World Bank, CEPII, UNCTAD and other databases to analyze the spatial distribution
characteristics and factors influencing the success or failure of China’s overseas farmland investment
projects in countries along the “Belt and Road” project through spatial analysis and the Logit model.
The results show that North America has the largest share of production versus contracted acreage in
current acreage investment cases, and Asian projects have the highest success rate. Both successful
and failed projects in China regarding arable land investment are highly correlated spatially and
characterized by a strong concentration and low uniformity of distribution, with differences in
the degree of concentration in Asia, Africa and other regions. The contracted area, host country
participation and host country resource endowment, business environment and institutional quality
have significant, inverted “U-shaped”, negative and positive effects on project success, respectively.
In addition, the involvement of the host country has a significant negative impact on the success
of investment projects in Africa, and the length of investment and the type of investment purpose
have a significant positive and negative impact on the success of investment projects in Asian
countries. Therefore, China’s overseas arable land investment should be based on a full examination
of existing investment projects in each country, the selection of host countries with abundant resource
endowments and a good business environment and institutional environment and the adoption of a
model suitable for each location to carry out investments according to local conditions.

Keywords: overseas arable land investment; investment success or failure; spatial distribution;
influencing factors; the “Belt and Road”

1. Introduction

Since the beginning of the new century, the global population growth rate has accel-
erated, and the conflict between the supply and demand of water and land resources has
become increasingly prominent, which has further intensified the conflict between food
supply and demand [1–3]. Moreover, some countries with agricultural land shortages
urgently need to control and use the cultivated land of other countries for agricultural
production, and then ship the food produced back home to supplement their supplies. In
this context, the strategic importance of arable land resources has been highlighted, and the
control and use of arable land in other countries for agricultural production has gradually
become important—this is called overseas arable land investment [4]. Overseas investment
in farmland has a long history, starting in the 1890s, when Japan began investing in land
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in South America due to a shortage of agricultural land [5,6], followed by Korea, Saudi
Arabia and other countries with scarce farmland resources and high import dependence [7].
Overseas arable land investment has gradually developed into an important means to
realize the redistribution of agricultural resources and solve the dilemma of the mismatch
between the global population and the amount of arable land, which has been supported
and recognized by many institutions. According to the World Bank, investment in overseas
arable land can improve global farming productivity, promote sustainable agricultural
development and mitigate the threat of human food shortages [8], and the Food and
Agriculture Organization of the United Nations (FAO) believes that greater investment in
arable land in developing regions is key to breaking the agricultural growth constraint [9].
Therefore, overseas arable land investment has become an important means to increase the
global food supply [10].

As a country with a large population, China cultivates only 7% of the world’s arable
land but feeds 18.7% of the world’s population, making an outstanding contribution to
ensuring global food security [11]. However, due to the inefficient use of arable land, the
increase in industrial land and the increase in per capita grain consumption, China’s grain
supply and demand have been in a state of “tight balance” for a long time. In the case
of insufficient arable land reserve resources, overseas arable land investment has become
a feasible solution to ease the constraints of China’s agricultural growth [5]. Therefore,
overseas arable land investment is highly valued by the Chinese central government. Since
the strategy of “going out” in agriculture was first proposed in 2006, the first document of
the Central Committee in 2007~2019 repeatedly proposed the overall use of “two markets
and two resources” at home and abroad to improve the level of agricultural foreign cooper-
ation. With policy support and encouragement, China’s overseas arable land investment
has continued to expand.

At the same time, the “Belt and Road” initiative was proposed in 2013 as a new major
policy, opening up a broad space for China’s enterprises to expand abroad to invest in
overseas arable land [12]. In addition, the countries along the “Belt and Road” are the
world’s most important grain-producing regions, which have abundant arable land re-
sources and huge investment potential, and have become hotspots for China’s arable land
investment [13]. According to the Land Matrix, as of June 2021, China has invested in
53 countries, covering 13,250,200 hm2 of arable land, of which 48 countries have signed the
“Belt and Road” cooperation agreements with China. However, the overall effect of China’s
investment in countries along the “Belt and Road” is not optimistic, with only 8% of the
arable land entering production and the rest not entering production for various reasons,
leading to project failure. As the first law of geography shows, geographical aspects or their
attributes are spatially related to each other, so there may be spatial connections between
China’s successful and failed arable land investment projects in countries along the “Belt
and Road”. What does this connection look like? What factors influence the success of
an investment project? Answering these questions is important to ensure the successful
operation of China’s overseas arable land investment projects, to relieve the pressure on
the domestic food supply and thus to achieve the optimal allocation of global agricultural
resources. Therefore, based on the Land Matrix database, this paper explores the imple-
mentation status of China’s arable land investment projects in countries along the “Belt
and Road” and analyzes their spatial distribution characteristics and influencing factors in
order to provide a reference for China’s government and enterprises to scientifically guide
and plan their investment projects and improve their success rate.

The main contributions of this study can be summarized as follows. First, this paper
examines the current status and spatial distribution of successful or failed overseas arable
land investment projects in countries along the “Belt and Road”. The existing studies mainly
focus on analyzing the distribution characteristics of investment locations, but lack in-depth
analysis of the implementation status of investment projects. Therefore, this study fills
the gap in this area of research. Second, this study analyzes the factors influencing the
performance of China’s overseas arable land investment projects by selecting indicators from
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multiple dimensions, such as project characteristics, host country resource endowment and
the business environment, which is more in-depth and comprehensive than existing studies.

The remaining body of this paper is organized as follows. Section 2 describes re-
lated studies. Section 3 briefly introduces the research scope and data sources. Section 4
introduces the current situation and the spatial distribution characteristics of successful
and failed projects in China’s overseas arable land investment. Section 5 analyzes the
influencing factors of successful overseas arable land investment projects. Sections 6 and 7
presents the discussion, conclusions and policy implications of the study.

2. Literature Review

The prevalence of overseas arable land investment activities has attracted academic
attention, with current research focusing on value judgments, driving forces, influencing
factors and the impact of investment [14–16]. In terms of judging the value of overseas
arable land investment, there is a major academic controversy over the act due to differences
in observation perspectives, with proponents arguing that the investment can solve the
world food security problem and calling it large-scale land acquisition or overseas arable
land investment [17,18], and opponents describing it as land grabbing or neo-colonial
power [2,19–21]. In terms of driving forces, some scholars believe that the financial crisis,
climate change and changes in energy prices are the main driving forces for the rapid expan-
sion of overseas arable land investment [1,22,23]; others believe that securing domestic food
and energy security and controlling foreign resources and industries are important factors
motivating countries to invest in overseas arable land [6,24]. In terms of influencing factors,
the host country’s arable land resource endowment, agricultural production conditions
and social governance status are important factors that influence investors to carry out
investment [4,25–28]. Some scholars also believe that overseas arable land investment is
more influenced by the institutional environment and political situation of the host country
and the bilateral political relationship between the two countries [10,24,29,30]. In terms of
the impact of investment, current research suggests that investing in overseas arable land
not only ensures food security in the investing country [31,32], but also improves the level
of agricultural technology and productivity in the host country, drives local employment
and improves the living conditions of residents [33–35], but it may also bring damage to
the ecological environment of the host country [18,36].

In addition, with the rapid advancement of globalization, the development of overseas
arable land investment has accelerated and the investment performance has attracted much
attention. However, the actual situation is that the current success rate of overseas arable
land investment is low and many projects cannot be successfully implemented [37]. There
are few academic studies on the investment performance of overseas arable land; only
McCarthy and Prudham [38] suggest that the success of farmland agreements, the needs of
the host country’s political economy and the attitudes of local residents have a significant
impact on the performance of overseas arable land investments. However, some scholars
have suggested that there are some common influencing factors for OFDI and overseas
arable land investment performance, including host country factors, investor factors and
the relationship between the two countries. In terms of the host country, some scholars
believe that the institutional environment of the host country can affect the performance
of outbound investment positively and negatively, respectively [39,40]; in terms of the
investor, the overseas acquisition experience, entry mode and location chosen by the firm
determine the risk and performance of the investment [41,42]; in terms of the relationship
between the two countries, the geographical distance, institutional distance, psychological
distance, cultural distance and bilateral investment agreements all have an impact on the
investment performance [39,43,44].

In summary, the existing literature provides an important theoretical and methodologi-
cal reference for this study. Most scholars have been focusing on research on the nature and
location of overseas arable land investment, but there are still some unresolved issues. First,
as a country with a large population, the performance of overseas arable land investments
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by China’s companies has an important impact on food security in China and even globally,
but there are few studies that analyze the performance of China’s overseas arable land
investments. Second, China’s investment regions are expanding rapidly, but few scholars
have focused on the differences and linkages between China’s investment performance
in different regions. Therefore, this study analyzes the performance characteristics, dis-
tribution features and influencing factors of China’s overseas arable land investment in
countries along the “Belt and Road”.

3. Research Design
3.1. Research Methods
3.1.1. Nearest Neighbor Index

The nearest neighbor index is a measure used to analyze the distribution type of point
elements [45]. The principle is to find the Euclidean distance between any successful or
failed project point and its nearest neighbor point and use the mean of these distances
to represent the average nearest neighbor distance of the point element’s proximity. The
nearest neighbor index is used to analyze the distribution characteristics of successful and
failed overseas arable land investment projects. The calculation formula is as follows:

R = ri/re =
1
n

n

∑
i=1

ri(si)/(
1

2
√

n/A
) (1)

where R is the nearest neighbor index; ri and re are the average distance and expected
average distance when the successful or failed projects are randomly distributed, respec-
tively; n is the total number of successful or failed projects; ri(si) is the distance from
China’s successful or failed overseas arable land investment projects in countries along
the “Belt and Road” to its nearest neighbors; A is the area of the study region. If R = 1, it
indicates that the successful or failed projects of China’s overseas arable land investment
along the “Belt and Road” are randomly distributed in space. Meanwhile, R > 1, R < 1 and
R = 0 indicate that the successful or failed projects are uniformly distributed, cohesively
distributed and completely concentrated, respectively.

3.1.2. Gini Coefficient

The Gini coefficient is an important method used to describe the distribution of spatial
elements in discrete regions in spatial structure analysis [46]. This coefficient is used to judge
the spatial agglomeration status of successful and failed overseas arable land investment
projects in China along the “Belt and Road”. The calculation formula is as follows:

Gini =
−∑n

i=1 PiLnPi

LnN
, C = 1− Gini (2)

where Gini is the Gini coefficient; Pi is the proportion of the successful or failed number of
China’s overseas arable land investment projects in the i-th country to the total number of
China’s successful or failed investment projects in the region studied; N is the number of
countries studied; C is the distribution uniformity. The range of the Gini coefficient is [0,1],
and the larger the value, the higher the concentration.

3.1.3. Spatial Autocorrelation

Global spatial autocorrelation is a description of the spatial characteristics of attribute
values in the entire region and is usually used to judge the similarity of observations at
adjacent spatial locations [47]. This paper observes the characteristics and trends of the global
distribution of China’s successful and failed overseas arable land investments in countries
along the “Belt and Road” through Moran’s I value. The calculation formula is as follows:

Moran′s I =
∑n

i=1 ∑n
j=1 wij

(
Xi − X

)(
Xj − X

)
S2 ∑n

i=1 ∑n
j=1 wij

(3)
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where n is the number of countries studied; Xi and Xj are the number of successful or
failed projects of China’s arable land investment in country i and country j, respectively;

X =
n
∑

i=1
Xi; wij is the spatial weight matrix. The value range of Moran’s I index is [–1,1].

3.1.4. Logit Regression Model

Whether the overseas arable land investment project is successful is set as the de-
pendent variable in this study, which is a binary variable. Therefore, the Logit regression
model is appropriate for analysis. A value of 1 for the dependent variable means that the
investment project is successful—that is, some or all of the arable land has been placed into
production after the project was initiated. A value of 0 indicates that the investment project
fails—that is, the contracted arable land has not been placed into production. The indepen-
dent variable affecting y is denoted as xi(i = 1,2,3, . . . ). Let the conditional probability of
project success be p(y = 1/x) = pi; then, 1− pi represents the probability of project failure.
They are all nonlinear functions composed of independent variable vector X:

pi =
1

1 + e−(α+∑m
i=1 βixi)

=
eα+∑m

i=1 βixi

1 + eα+∑m
i=1 βixi

(4)

Through logarithmic transformation, the linear expression of the Logit regression
model is obtained:

Ln(
pi

1− pi
) = α +

m

∑
i=1

βixi (5)

where α is the constant term; m is the number of independent variables; βi is the coefficient
of the independent variables.

3.2. Indicator Selection and Data Sources
3.2.1. Indicator Selection

1. Explained variables. A dummy variable is constructed to represent the success or
failure of China’s overseas arable land investment projects in the host country. The
value of successful investment is 1, and the value of investment failure is 0.

2. Explanatory variables. The project characteristics, host country’s economic base,
resource endowment, business environment, degree of openness, institutional envi-
ronment and bilateral relations between the two countries will all have an impact on
the success or failure of an investment project.

(a) As the core of overseas arable land investment, the contracted area and use
of arable land are important factors affecting the success or failure of invest-
ment [37]. The development of overseas arable land investment can bring
rental income, taxation, jobs and new technologies to the host country, and,
to a certain extent, it can be supported by the local government and people.
However, due to the political sensitivity of arable land investment, as the
contracted area increases, the local residents may panic or even block the in-
vestment due to the influence of public opinions such as the “China threat
theory” and “neocolonialism” [48], resulting in project failure. The contracted
arable land is mostly used for agricultural production and non-food crop pro-
duction. The more uses, the higher the requirements for the business entity
and the greater the risk, which may reduce the success rate of the project. The
longer the investment period, and the deeper the investor’s understanding of
the local government, the public and the market of the host country, the more
conducive it is to the successful operation of the project. Overseas arable land
investment generally has two modes: sole proprietorship and joint venture. If
the host country participates in the joint venture, it will help to reduce policy
discrimination, public opinion risks, etc., and can speed up the operation of
the enterprise.
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(b) The economic base reflects the persistence of a country’s investment envi-
ronment, which is characterized by the level of development and economic
growth. A better economic foundation is the fundamental guarantee for the
level of return and security of China’s companies’ investment in overseas
arable land [49]. The better the economic foundation of the host country,
the greater the market demand and investment space, and the greater the
probability of project success.

(c) The resource endowment is represented by the per capita arable land area, the
per capita renewable inland freshwater resources, the proportion of agricul-
tural employment and the grain yield per unit. Resource endowment is the
basis for overseas arable land investment. The higher the endowment, the
more conducive to investment. However, countries with excellent resources
and a good environment will also attract other competitors; there may be
malicious slander and other incidents in the competition process, which will
be detrimental to the image of enterprises and even China as a whole, and
hinder the development of the project.

(d) The business environment of the host country is characterized by the business
convenience index, the degree of protection of small and medium investors,
the difficulty of contract execution and the proportion of the total tax rate.
The business environment is related to the capital, human resources, time and
opportunity costs of an enterprise’s production and operation activities. An
open, transparent, fair and good business environment can promote the mar-
ketization of investment activities [50]; by simplifying procedures, providing
protection policies and reducing taxation, the company’s start-up time and
operating costs are reduced, which will help China’s companies to adapt to
the host country’s business environment, reduce the difficulty of survival and
promote successful investment.

(e) The degree of openness of the host country is represented by the number of
investment protection policies towards China, the globalization index and the
proportion of foreign investment. Countries with a high degree of openness
are more tolerant of foreign investors and can provide preferential policies
to attract investment. As a result, foreign investors have higher autonomy to
operate independently [51], which can improve the success rate of investment.

(f) We use public discourse power, political stability, government efficiency, super-
vision quality, the rule of law level and corruption control ability to characterize
the host country’s institutional environment. The main function of institutions
is to create an orderly market environment and reduce market uncertainty
to facilitate the conductance of economic activities. An excellent institutional
environment in a country means that the government is more effective, the
protection of contracts and property rights is stronger, and the investment risk
of enterprises is lower [52], which is conducive to the success of investment.

(g) The bilateral relationship is represented by the language similarity between
China and the host country, the signing length of the bilateral investment agree-
ment, the partnership, the length of the establishment of diplomatic relations
and the number of high-level mutual visits. Language similarity represents the
cultural distance between China and the host country. Having a common lan-
guage between the two countries means that they have similar cultural values,
which can reduce information asymmetry and make it easier for both parties
to communicate and reach business agreements [53]. The remaining variables
all represent the political relationship between China and the host country. A
friendly bilateral political relationship can provide China’s enterprises with
higher property rights protection and residual claiming ability [54], which
guarantees the success of project investment. The selection and description of
the variables are shown in Table 1.
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Table 1. Selection and description of variables.

Variable Type Variable Name Variable Description Maximum Minimum Mean

Project
characteristics

Production area Area of cultivated land that has been
placedinto production (hm2). 274,053.00 0.00 2602.15

Production Whether it has enteredinto production (Yes
= 1, No = 0) 1.00 0.00 0.31

Duration of investment Duration from the earliest signing time to
the statistical period (years) 51.00 0.00 12.52

Contracted area (hm2) 627,072.00 0.00 33,976.22
Hostcountry participation in the

investment Yes = 1, No = 0 1.00 0.00 0.36

Investment purposes Types of investment purposes 4.00 1.00 1.54

Economic basis
Level of development GDP per capita (dollars) 14,315.99 423.64 4938.91

Economic growth GDP growth rate (%) 8.36 −8.10 3.81

Resource
endowments

Arable land per capita (hectares/person) 0.84 0.03 0.35
Renewable inland freshwater

resources per capita (m3/person) 310,880.29 93.40 18,821.04

The proportion of people
employed in agriculture (%) 72.13 5.83 34.92

Cereal yield (kg/ha) 6005.70 502.50 3344.10

Business
environment

Ease of Doing Business Index
1 = The most business-friendly regulations.

The larger the index, the lower the
convenience

188.00 12.00 100.68

The degree of protection for small
and medium-sized investors

The greater the value, the higher the degree
of protection 88.00 10.00 48.27

Ease of contract execution — 72.25 22.21 52.34
The total tax rate as a percentage

of business profits (%) 83.70 15.60 36.37

Degree of
openness

Number of investment protection
policies towards China — 33.00 0.00 10.15

Globalization Index — 81.55 43.73 59.31
Percentage of FDI to GDP (%) 32.76 −11.62 3.94

Institutional
quality

Public discourse power

Reflects the extent to which citizens of a
country participate in the freedom of choice
of government, expression, association and

the media (−2.5−2.5)

1.26 −1.83 −0.76

Political stability Reflects the degree of political stability of a
country (−2.5−2.5) 1.05 −2.25 −0.40

Government efficiency Reflect the quality of a country’s public
services, civil service, etc. (−2.5−2.5) 1.00 −1.66 −0.38

Regulatory quality
Reflects the capacity of a government to
formulate and implement sound policies

and regulations (−2.5−2.5)
0.67 −2.36 −0.49

Level of the rule of law
Reflects the agent’s perception of the degree
of confidence and compliance with the rules

of society (−2.5−2.5)
0.62 −2.32 −0.69

Corruption control capabilities
Reflects the extent to which government

control of public power is used for private
gain (−2.5−2.5)

1.25 −1.54 −0.76

Bilateral relations

Language similarity — 0.92 0.00 0.36
The length of time for signing a

bilateral investment treaty (years) 33.00 0.00 25.60

Partnerships
0 = other relationships, 1 = comprehensive
partnership, 2 = strategic partnership, 3 =

comprehensive strategic partnership
3.00 0.00 2.40

The length of time for the
establishment of diplomatic

relations

Length of diplomatic relations between the
two countries (years) 72.00 29.00 61.68

Number of senior leadership
exchange visits

Level of political diplomacy between senior
leaders (times) 8.00 0.00 3.03

3.2.2. Data Sources

The data of the arable land investment area, project characteristics, production status
and other related data are all from the Land Matrix database (https://landmatrix.org/,
accessed on 30 June 2021). The host country’s resource endowment, institutional quality, de-
gree of openness and other related data are from databases such as the KOF Globalisation In-
dex (https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.

https://landmatrix.org/
https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html
https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html


Land 2022, 11, 2090 8 of 19

html, accessed on 30 June 2021) and World Bank (https://data.worldbank.org.cn/indicator,
accessed on 30 June 2021). The geographical distance between China and the host coun-
try, the length of investment agreement sining, partnerships and other related data are,
respectively, from the Centre for International Vision and Information Research, France
(cepii.fr/cepii/en/bdd_modele/bdd_modele.asp, accessed on 30 June 2021), the United Na-
tions Conference on Trade and Development, UNCTAD (https://comtrade.un.org/data/,
accessed on 30 June 2021) and the website of the Ministry of Foreign Affairs of the People’s
Republic of China (www.gov.cn/guoqing/2005-06/02/content_2582743.html, accessed on
30 June 2021).

4. The Status and Spatial Distribution Characteristics of Successful and Failed
Investment Projects
4.1. The Current Situation of China’s Overseas Arable Land Investment Projects

According to the Land Matrix database, as of June 2021, China has invested in arable
land in 48 countries along the “Belt and Road”. However, due to the lack of Cuban
investment data, it is excluded. Only the remaining 277 investment projects in 47 countries
are studied. In terms of area, China’s contracted area for arable land investment in countries
along the “Belt and Road” is 9,411,400 hm2, with a production area of 720,800 hm2 and a
productivity level of 7.66%. In terms of the number of projects, there are 277 investment
projects, of which 86 are in successful operation, and the success rate is 31.05%. The
distribution profile of investment projects is shown in Table 2.

Table 2. Distribution of China’s investment in arable land in countries along the “Belt and Road.”.

Region Country Contracted Area
(hm2)

Production Area
(hm2)

Number of
Contracts

Number of
Productions

Africa

Ethiopia 27,400 0 3 0
Benin 10,000 0 2 0
Togo 1200 0 1 0

Democratic Republic of the Congo 195,817 10 5 1
Guinea 36,900 0 1 0
Ghana 40 0 1 0

Zimbabwe 16,348 615 4 1
Cameroon 128,308 31,420 4 2

Côte d’Ivoire 1560 0 1 0
Liberia 255,200 20,992 2 2

Madagascar 35,970 2100 5 1
Mali 26,174 7994 4 2

Mauritania 638 0 1 0
Mozambique 55,068 11,000 6 2

Namibia 4375 0 1 0
Nigeria 14,325 1000 3 1

Sierra Leone 22,269 1845 4 1
Senegal 400 0 1 0
Sudan 11,953 2013 2 2

Tanzania 7306 1400 3 1
Uganda 2211 751 4 2
Zambia 13,025 3015 8 2

total 866,487 84,155 66 20

Asia

Pakistan 15,000 0 1 0
Philippines 10,385 14,611 4 3
Cambodia 199,202 7226 21 4

Laos 349,438 75,384.54 36 24
Malaysia 6548 4096 3 2
Mongolia 10,011 0 2 0

Bangladesh 283 0 1 0
Myanmar 79,220 29,968 11 8

Nepal 76 0 1 0
Tajikistan 909 0 1 0
Indonesia 959,588 114,066 35 9
Vietnam 71,776 827 8 4

total 1,702,436 246,179 124 54

https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html
https://kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-globalisation-index.html
https://data.worldbank.org.cn/indicator
https://comtrade.un.org/data/
www.gov.cn/guoqing/2005-06/02/content_2582743.html
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Table 2. Cont.

Region Country Contracted Area
(hm2)

Production Area
(hm2)

Number of
Contracts

Number of
Productions

South
Amer-

ica

Bolivia 12,500 12,500 1 1
Ecuador 51,546 0 2 0
Guyana 627,072 274,053 1 1

Peru 394,308 0 5 0
Venezuela 60,000 0 1 0
Uruguay 3988 3988 4 4

total 1,149,414 290,541 14 6

Europe

Belarus 100,000 0 1 0
Bulgaria 20,000 0 1 0

Russian Federation 5,051,496 77,220 64 4
Romanian 5772 0 1 0
Ukraine 3797 4700 2 1

total 5,181,065 81,920 69 5
North
Amer-

ica
Jamaica 18,000 18,000 1 1

Oceania Papua New Guinea 494,010 0 3 0
Total — 9,411,412 720,795 277 86

From a regional perspective, investment projects are mainly distributed in Africa, Asia,
Europe and South America. Among them, the contracted area in Africa is 866,500 hm2,
including 66 projects in 22 countries, and it is the region involving the most host countries.
Its production area is 84,200 hm2, accounting for 9.7% of the contracted area, and 20 projects
have been placed into production, with a success rate of 30.30%. The contracted area in
Asia is 1.7024 million hm2, including 124 projects in 12 countries, more than half of which
are concentrated in Laos and Indonesia, which is the region with the most projects. The
production area is 246,200 hm2, accounting for 14.46% of the contracted area, and 54 projects
have been placed into production, with a success rate of 43.55%. The contracted area in
Europe is 5,181,100 hm2, including 69 projects in 5 countries. It is the area with the largest
investment area; notably, 64 of these projects are located in Russia. The total production
area is 81,900 hm2, accounting for 1.58% of the contracted area. The number of projects
placed into production is 5, with a success rate of 7.25%. The contracted area in South
America is 1,149,400 hm2, including 14 projects in 6 countries, with a production area of
290,500 hm2, accounting for 25.28% of the contracted area, and 6 projects have been placed
into production, with a success rate of 42.86%. The contracted area in North America
is 18,000 hm2, which is the area with the smallest investment area, involving only one
project in one country, and all of them have entered into production. The contracted area in
Oceania is 494,000 hm2, involving only 3 projects in one country, but the production area is
0 hm2. The distribution profile of the investment projects is shown in Table 2. It can be seen
that the contracted arable land area may not always be placed into production, and the
number of projects placed into production does not fully reflect the actual arable land area
placed into production. Therefore, in determining which areas are suitable for investment,
we should focus on the arable land area placed into production in the region, so that we
can better determine the potential for successful investment in the region.

In general, China’s implementation of overseas arable land investment in countries
along the “Belt and Road” is not optimistic, most of the contracted arable land has not been
developed and utilized, and the established projects have not started operation. Moreover,
investment projects are mostly distributed in Africa and Asia, and to a lesser extent in other
regions. Considering the differences in resource characteristics and economic conditions
in each region, the sample is divided into three regions, Asia, Africa and other regions, to
analyze the heterogeneity of factors affecting the success or failure of projects in each region.
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4.2. Spatial Pattern Characteristics of Success or Failure of Arable Land Investment Projects
4.2.1. Analysis of the Nearest Neighbor Index

ArcGIS 10.6 software was used to calculate the nearest neighbor indices for successful
and failed projects in the total region and three sub-regions in Asia, Africa and other regions
to determine the type of spatial distribution of China’s arable land investment projects
in each region. The results show that the nearest neighbor index of successful projects
of overseas arable land investment in countries along the “Belt and Road” is 0.385 and
passes the 1% significance test, indicating that the successful projects have a cohesive
distribution. In addition, the nearest neighbor index of failed projects is 0.321, which also
passes the significance test—that is, the failed projects also a cohesive distribution. From
the perspective of various regions, the nearest neighbor indices of China’s successful and
failed arable land investment projects in Africa, Asia and other regions are all less than
1 and pass the significance test. This shows that both successful and failed projects in
the three regions are characterized by a cohesive distribution, and the highest degree of
cohesion was found in successful projects in Asia and in failed projects in other regions.
The results of the nearest neighbor index are shown in Table 3.

Table 3. Nearest neighbor index measurement results.

Region
Successful Projects Failed Projects

Nearest Neighbor Index Z-Test Value p Value Nearest Neighbor Index Z-Test Value p Value

Entire 0.385 −10.920 0.000 0.321 −17.950 0.000
Asia 0.497 −7.076 0.000 0.458 −8.671 0.000

Africa 0.722 −2.377 0.017 0.599 −5.209 0.000
Other 0.541 −3.044 0.002 0.190 −13.425 0.000

4.2.2. Analysis of the Gini Coefficient

We calculate the Gini coefficient and distribution uniformity of the number of suc-
cessful and failed overseas arable land investment projects in each region to judge their
distribution characteristics.

The results show that the Gini coefficient of China’s successful arable land investment
projects in countries along the “Belt and Road” is 0.711, and the distribution uniformity is
0.289, which is slightly higher than the distribution uniformity of failed projects. It indicates
that both China’s successful and failed arable land investment projects in countries along
the “Belt and Road” are characterized by a high concentration and low uniformity of
distribution. A possible reason is that overseas arable land investment is risky and site
selection is difficult. Generally, companies will refer to the site selection experience of
existing projects before making investments, which often leads to the accumulation of
projects in some areas. By region, the concentration of successful and failed projects is at the
highest level in Africa, followed by Asia, and the lowest concentration is in other regions,
due to the fact that Africa has more abundant agricultural resources, making investments
more concentrated. The results of the Gini coefficient are shown in Table 4.

Table 4. Gini coefficient and distribution uniformity measurement results.

Region
Gini Coefficient Uniformity of Distribution

Successful Failed Successful Failed

Entire 0.711 0.717 0.289 0.283
Asia 0.65 0.716 0.350 0.284

Africa 0.815 0.919 0.185 0.081
Other 0.611 0.342 0.389 0.658

4.2.3. Analysis of the Spatial Autocorrelation

The global autocorrelation can visually express the spatial correlation between China’s
successful and failed arable land investment projects in countries along the “Belt and Road”,
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and it can identify the characteristics and patterns of project distribution in geographic
space. According to the number of successful and failed projects invested in by China
in various countries, GeoDA software is used to construct a weight matrix based on the
distance relationship to calculate the global Moran’s I values of successful and failed
projects. The results shows that the Moran’s I values of the successful and failed projects
are 0.180 and 0.118, respectively, and pass the 1% and 5% significance tests, indicating that
there is a positive spatial correlation between the successful and failed projects, showing a
spatial agglomeration effect. Moreover, the agglomeration degree of successful projects is
higher than that of failed projects. The results of the Moran’s I are shown in Table 5.

Table 5. The results of the Moran’ I measurement.

Type Moran’s I Value The Z-Value Significance

Successful project 0.180 4.243 0.004
Failed project 0.118 2.913 0.014

Combining Tables 3–5 and Figure 1, it can be seen that the clustering effects of both
successful and failed projects are most significant in Africa, where successful projects are
concentrated in Liberia, Mali, Sudan, etc., and failed projects are concentrated in Congo,
Madagascar, Zambia, etc.; the successful projects in Asia are mainly concentrated in Laos
and Myanmar, and the failed projects are mainly concentrated in Cambodia and Indonesia;
most of the failed projects in Europe are concentrated in Russia( Figure 1).
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5. Influencing Factors of Success of Arable Land Investment Projects
5.1. Baseline Regression Results

Before carrying out the regression analysis, the entropy method was used to assign
weights to each indicator of the five dimensions of economic base, resource endowment,
business environment, openness and bilateral relations and weighted to calculate the
corresponding values; the mean values of the six variables in institutional quality were
taken to represent the overall institutional environment quality of the host country.

Logit regression analysis was carried out by using Stata software to study the factors
influencing the success of China’s overseas arable land investment. First of all, the project
characteristics were used as explanatory variables in the regression to obtain Model 1. Then,
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on the basis of Model 1, the host country’s economic base, resource endowment, business
environment, degree of openness, bilateral relations and institutional quality were added
to obtain Model 2 to Model 7. The seven models are all significant at the 1% level, and the
Pseudo R2 increases sequentially from Model 1 to Model 7, indicating that the overall fit
of the model has improved, and the selected variables provide a good explanation for the
success of China’s overseas arable land investment. Therefore, the final analysis in the text
refers to Model 7. The results show that the contracted area, the square of the area, whether
the host country participates in the investment and the host country’s resource endowment,
business environment and institutional quality have a significant impact on the success of
arable land investment projects. The model regression results are shown in Table 6.

Table 6. Factors influencing the success of China’s overseas arable land investment.

Variable Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7

Duration of investment
0.024 0.022 0.024 0.033 0.033 0.031 0.026

(0.025) (0.025) (0.026) (0.026) (0.026) (0.026) (0.026)

Contracted area
1.706 *** 1.634 *** 1.696 *** 1.434 ** 1.431 ** 1.485 ** 1.458 **
(0.587) (0.589) (0.588) (0.591) (0.590) (0.595) (0.592)

Area square −0.107 *** −0.102 *** −0.105 *** −0.092 *** −0.092 *** −0.094 *** −0.092 ***
(0.035) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035)

Host country participation in
the investment

−1.085 *** −0.968 *** −1.035 *** −0.991 *** −0.957 ** −0.884 ** −0.787 **
(0.347) (0.364) (0.370) (0.368) (0.381) (0.391) (0.398)

Type of investment purpose −0.013 −0.039 0.046 0.013 0.014 0.022 −0.060
(0.182) (0.183) (0.190) (0.192) (0.193) (0.193) (0.199)

Economic basis
−0.592 −0.523 0.803 0.535 0.605 0.299
(0.594) (0.592) (0.828) (1.137) (1.145) (1.247)

Resource endowments
4.074 ** 4.063 ** 4.326 ** 4.460 ** 5.728 **
(1.940) (1.946) (2.096) (2.081) (2.250)

Business environment
2.015 ** 1.977 ** 2.049 ** 2.373 **
(0.880) (0.887) (0.891) (0.942)

Degree of openness 0.488 0.549 −0.104
(1.415) (1.414) (1.499)

Bilateral relations
−0.580 −0.498
(0.719) (0.733)

Institutional quality 0.923 *
(0.546)

Constant term
−7.094 *** −6.707 *** −8.410 *** −8.524 *** −8.695 *** −8.690 *** −8.206 ***

(2.410) (2.436) (2.614) (2.584) (2.630) (2.640) (2.660)
Sample size 277 277 277 277 277 277 277

Log likelihood −153.975 −153.469 −151.195 −148.494 −148.434 −148.109 −146.598
Pseudo R2 0.103 0.106 0.119 0.135 0.135 0.137 0.146
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000

LR chi2 35.24 36.25 40.80 46.20 46.32 46.97 49.99

Note: *, **, *** indicate significant at the levels of 10%, 5%, and 1%, respectively, the values in parentheses are the
standard errors of the coefficients.

The contracted area and the square of the area have positive and negative effects on
the success of investment projects at the significance level of 5% and 10%, respectively.
This shows that the contracted area and the project success do not have a simple linear
relationship, but an inverted “U”-shaped relationship. The reason is that, as the contracted
area increases, the company can bring rental income, technology, etc., to the host country,
and the project is highly regarded and supported by the local government; thus, the
probability of success increases. However, when the area increases to a certain level,
unfavorable public opinion can cause panic and lead to the rejection of foreign investment
by the host population and government, reducing the success rate of the project. Contrary
to expectations, the participation of the host country in the investment will reduce the
probability of project success. The reason may be that although cooperation with the host
country can reduce the risk of public opinion and information transaction costs to a certain
extent, it can also cause Chinese companies to lose absolute control over the project and
increase the risk of internal management, thus increasing the probability of project failure.

The resource endowment of the host country has a positive impact on the success
of investment projects and passes the 5% significance test. This indicates that a host
country with good resource endowment is not only more attractive to enterprises, but also
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can improve the success rate. The reason is that countries with higher endowments are
relatively more tolerant of foreign investors, and their abundant resources make the host
country more supportive and welcoming of foreign investment and technology, which is
conducive to the success of investment projects.

The business environment of the host country has a positive impact on the success
of investment projects and passes the 5% significance test. On the one hand, the reason
may be that a host country with a good business environment can create a superior invest-
ment environment for China’s investors and provide corresponding protection policies.
In addition, the host government’s support and recognition of China’s enterprises will
also help to drive the acceptance and participation of local organizations and the public,
reducing investment obstacles. On the other hand, the more inclusive that a host country is
regarding foreign investors, the more it can help to promote local cooperation with China’s
companies, accept China’s investment and implement fair and transparent policies, which
can further improve the success rate of investment.

The institutional environment of the host country has a significant positive impact on
the success of investment projects. In a good institutional environment, the market will be
free from abnormal government intervention and operate according to economic laws. At
the same time, market information will be more open and transparent [55]. In addition, a
favorable institutional environment can reduce investment uncertainty, reduce transaction
costs and operating costs, improve the stability of investment returns and better enable
host countries to fulfill their commitments to foreign investors’ protection and contribute
to the successful operation of overseas arable land investment projects.

The length of investment and type of investment purpose have positive and negative
effects on project success, respectively, but neither is significant, probably because China’s
overseas arable land investment started late and is in its infancy, with a short period of
investment. Moreover, at present, China’s investment serves a single purpose, with most of
the contracted arable land used for growing grain, so these two variables are not key factors
affecting project success. In addition, the economic base of the host country, the degree of
openness and the bilateral relationship with China do not have a significant impact on project
success, because China’s overseas arable land investment is resource-oriented and focuses
mainly on the resource endowment, business environment and institutional quality of the
host country, while the remaining variables do not have a large impact on project success.

5.2. Heterogeneity Analysis

Regressions were performed separately for samples from Asia, Africa and other
regions to analyze the heterogeneity of factors influencing the success of arable land invest-
ment projects in each region. The results show that whether the host country participates
in the investment only has a significant negative impact on the success of African projects.
The reason is that the political situation in most African countries is turbulent, and the host
country’s participation in the investment of China’s enterprises is more likely to lead to
conflicts between parties and governments; thus, the probability of failure is higher.

The influence of the contracted area on the success of overseas arable land investment
projects in Asian countries is consistent with the overall sample, which displays an inverted
“U” shape, and there are significant positive and negative effects of the investment duration
and type of investment purpose on the success of investment projects in Asian countries.
The reason is that, on the one hand, Asian countries have a similar cultural system to
China and start to exchange and cooperate earlier, and the political situation is more stable
compared with that of African countries, so the chance of sustainable investment is higher;
the longer the investment time is, the more the investment experience and foundation can
be increased for enterprises, which is conducive to the support and trust of the host country.
Therefore, the length of investment has a positive impact on the success of projects in Asian
countries. On the other hand, Asian countries have a strongly conservative culture, so,
if China’s companies increase, the variety of investment purposes will not only increase
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the risk of corporate management, but also may cause the rejection of the host country,
resulting in project failure. The results of the heterogeneity analysis are shown in Table 7.

Table 7. Factors influencing the success of China’s overseas arable land investments in different regions.

Variable
Model 8 (Africa) Model 9 (Asia) Model 10 (Other)

Coefficient Standard Error Coefficient Standard Error Coefficient Standard Error

Duration of investment 0.058 0.046 0.167 ** 0.069 0.091 0.099
Contracted area 0.612 1.403 2.472 ** 1.26 3.42 4.703

Area square −0.001 0.087 −0.176 ** 0.079 −0.182 0.238
Host country participation

in the investment −1.983 ** 0.997 0.315 0.587 −20.873 5335.439

Type of investment
purpose −0.316 0.412 −0.577 * 0.344 0.251 1.014

Economic basis 5.1 13.675 3.406 4.262 6.05 3.772
Resource endowments 12.066 9.471 2.884 5.589 10.493 10.509
Business environment 2.034 2.57 −0.04 2.308 −4.398 5.249

Degree of openness 6.808 6.204 −2.52 2.513 −6.581 9.263
Bilateral relations 4.501 3.725 0.31 2.242 −5.686 2.84

Institutional quality −1.466 1.124 −0.137 2.764 1.29 1.651
A constant term −15.467 ** 6.967 −10.259 * 5.601 −16.445 26.157

Sample size 66 124 87
Log likelihood −33.288 −70.183 −13.602

Pseudo R2 0.178 0.174 0.358
Prob>chi2 0.212 0.002 0.128

LR chi2 14.39 29.46 15.14

Note: *, ** indicate significant at the levels of 10% and 5%respectively.

5.3. Robustness Test

In this paper, we use a substitution model and variable approach to test the robustness
of the previous results. The research idea is to replace the Logit model with the Probit
model, and the results are shown in Model 11. Model 12 serves to convert the binary model
into a linear model, and we use the logarithm of the arable land placed into production as
the explained variable to measure the success or failure of investment projects. The results
show that, in Models 11 and 12, the contracted area, the square of the area, whether the host
country participates in the investment, resource endowment, the business environment and
institutional quality all significantly affect the explained variable, and the direction is the
same as in the previous results, indicating that the research results have strong robustness.
The robustness test results are shown in Table 8.

Table 8. Robustness test regression results.

Variable
Model 11 Model 12

Coefficient Standard Deviation Coefficient Standard Deviation

Duration of investment 0.016 0.016 0.086 0.072
Contracted area 0.864 ** 0.342 3.361 ** 1.383

Area square −0.054 *** 0.02 −0.197 ** 0.081
Host country participation in the investment −0.486 ** 0.225 −2.124 ** 1.013

Type of investment purpose −0.033 0.12 −0.17 0.562
Economic basis 0.157 0.726 1.708 3.158

Resource endowments 3.335 ** 1.298 16.243 *** 5.905
Business environment 1.449 ** 0.563 6.968 *** 2.567

Degree of openness −0.016 0.883 −0.869 4.161
Bilateral relations −0.323 0.434 −1.963 1.991

Institutional quality 0.548 * 0.315 3.051 ** 1.383
A constant term −4.874 *** 1.539 −21.113 *** 6.353

Sample size 277 277
Log likelihood −146.122 -
Pseudo R2/R2 0.148 0.15

Prob>chi2/prob>F 0 0
LR chi2 50.94 -

Note: *, **, *** indicate significant at the levels of 10%, 5%, and 1%, respectively.
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6. Discussion

This study aimed to explore the implementation of China’s overseas arable land invest-
ment in countries along the “Belt and Road”. We not only analyze the distribution of successful
and failed investment projects, but also explore the factors that influence project success.

With the advancement of globalization, investment in overseas arable land has become
an important means to reallocate global agricultural resources and ensure global food
security [8]. In particular, China, as a populous country, needs to alleviate the pressure of
the mismatch of domestic human and land resources by investing in overseas arable land.
China’s overseas arable land investment started late, but the development trend in the past
few years has been good, and the “Belt and Road” initiative has laid the foundation for
the opening up of investment channels. However, due to the lack of project site selection
theory and overall planning guidance in the investment process of China’s enterprises, the
investment risks are greater and there are fewer successful projects, which will not only
cause the wastage of resources but also pose a threat to China’s food security [56].

There are many countries involved along the “Belt and Road”, and China’s investment
situation in each country may vary. First of all, in terms of the number of successful projects,
Asian countries have the highest success rate and Oceania has the lowest. This is consistent
with the research results of Mills [57] and Han et al. [58]. Asia, especially Southeast
Asia, is a region with sufficient light and heat conditions, good natural conditions for the
development of agriculture and good geographical relations with China, becoming an
important location for China to carry out overseas arable land investment, so its investment
scale and success rate are higher than those of other regions.

Second, according to the results of the nearest neighbor index, the Gini coefficient
and the Moran index, both China’s successful and failed investment projects are highly
correlated in space. For example, China has a number of successful projects in Laos,
Vietnam and Myanmar, and these three countries are adjacent to each other, indicating
that successful investment projects are likely to accumulate in certain regions. At the same
time, similar clustering characteristics may exist for failed projects; for example, China
has a number of failed projects in Mozambique, Zimbabwe and Zambia. This result is
consistent with the conclusion reached by Han et al. [59], who also believe that China’s
overseas arable land investment projects have a good concentration in location and area,
which requires China’s enterprises to focus on examining existing investment projects
before investing in various countries, strengthen the analysis and research of successful and
failed investment projects and select suitable investment areas based on the characteristics
of enterprises. In particular, it is necessary to enhance the strength of enterprises, reduce
the adverse impact of vicious competition in the international market and distorted reports
in western media, such as those concerning “neo-colonialism” and “land grabbing”, and
enhance the continuity of current successful investment projects [6].

Finally, since both successful and failed projects have significant clustering characteris-
tics and are highly spatially correlated, it is necessary to explore which factors contribute to
project success or failure. Through the analysis, we found that the resource endowment of
the host country and the contracted arable land area have a greater impact on the success
of the investment project. The higher the resource endowment of the host country, the
higher the investment success rate, reflecting that China’s overseas arable land investment
is a resource-oriented investment model, and abundant resources, as the main factor at-
tracting investors in the host country, can not only expand the scale of investment but also
improve the success rate of investment, which verifies the conclusions of scholars such
as Deininger [4] and Hak et al. [25]. For example, Indonesia’s agricultural resources are
among the top 20 in the world, with high resource endowment, and there are a number
of successful Chinese investment projects in the country; on the contrary, Cambodia’s
agricultural resources are at a moderate level, and the number of successful Chinese in-
vestment projects in the country is low, indicating that high resource endowment is the
key element to guarantee the successful operation of investment projects. In addition, this
study suggests that the contracted arable land area and the investment success rate show
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an inverted “U”-shaped relationship, which means that it is not the case that the greater the
contracted area, the greater the probability of success. For example, China has assigned a
great deal of arable land to Russia, but only a small part of the arable land has been placed
into production, probably because, as the contracted area increases, this causes the Russian
government to pay attention and panic, fearing that China will exploit their resources, and
they will block China’s investment. However, interestingly, Zhou [37] believes that the
investment’s cultivated land area and the success rate have a “U” curve relationship, which
is contrary to the conclusion of this study. Borras and Franco [60] point out that the area
invested is related to the number of farmers involved, and when the area is large, if the
investor fails to meet the obligations, this can easily cause the farmer to revolt, which will
lead to the failure of the project. However, when the area is further increased, the host
government may reevaluate the transaction, and the company will also invest under the
formal legal framework, which can help to improve the success rate.

7. Conclusions and Policy Suggestions

In this study, the distribution characteristics of China’s successful and failed arable land
investment projects in countries along the “Belt and Road” are analyzed using spatial analysis
methods such as the nearest neighbor index, Gini coefficient and Moran index, and the Logit
model is constructed to analyze the influencing factors of investment project success.

On the whole, China’s performance in arable land investment in countries along the
“Belt and Road” is not optimistic. At present, only 31.05% of the projects are in operation,
and only 7.66% of the contracted arable land area has been placed into production. From
the perspective of regional distribution, China has the largest share of arable land invested
in production in North America, followed by South America, and the smallest share in
Europe. Asia has the highest percentage of projects in production, while Oceania has
the lowest percentage. In terms of the spatial pattern, the nearest neighbor indices of
successful and failed investment projects were 0.385 and 0.321, respectively, and passed
the significance test—that is, the successful and failed projects had the characteristics of a
cohesive distribution, and the agglomeration degree of successful projects was higher than
that of failed projects. The results of the Gini coefficient and spatial autocorrelation analysis
also confirm this conclusion. Based on the results, the following policy suggestions are
proposed. First, in the selection of regions for overseas arable land investment, Asian and
American countries should be selected as much as possible. At present, the success rate
and production area share of China’s overseas arable land investment projects in Asian
and American countries along the “Belt and Road” are among the highest, which is a good
reference for future new investment sites. Second, it is necessary to fully examine China’s
existing investment projects in various countries before making an investment. Since the
distribution of failed projects and successful projects in various countries has a significant
agglomeration effect, the agglomeration area of successful projects should be considered
when selecting a site, and one should avoid the agglomeration area of failed projects.

The results of the analysis of the factors influencing the success of the investment
show that the characteristics of investment projects, the resource endowments of the host
country, the business environment and the quality of institutions will all have an impact on
the success of the projects. Among them, the impact of the contracted area on the success of
the project has an inverted “U” shape, and a joint venture with the host country will reduce
the success rate. Moreover, the host country’s resource endowment, business environment
and institutional quality all have a significant positive impact on the success of the project.
In addition, the main influencing factors vary across regions, and joint ventures with host
countries only have a significant negative impact on the performance of projects in Africa.
The effect of the contracted area on the success of overseas arable land investment in Asian
countries is consistent with the total sample, with an inverted “U” shape. In addition,
there are significant positive and negative effects of the investment duration and type of
investment purpose on the success of investment projects in Asian countries, respectively.
Based on the results, the following policy suggestions are proposed. First, it is necessary to
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choose a host country with abundant resource endowment, a good business environment
and institutional quality, and to collect relevant information through various channels to
conduct a risk assessment of the host country investment. At the same time, the arable land
area invested should be reasonable, and the investment plan should be formulated on the
basis of fully considering the arable land area of the host country, the land system and the
attitudes of the government and the people. Second, it is crucial to adopt differentiated
investment models for different regions according to local conditions. For African countries,
we should avoid joint ventures with local governments to avoid contributing to social
conflicts and political party disputes; for Asian countries, we should adopt long-term
investment plans and establish stable partnerships with countries for overseas arable land
investment, and we should avoid complex and diverse crop cultivation types to reduce the
risk of corporate management and rejection by host governments and citizens.

This study analyzes the distribution characteristics and influencing factors of suc-
cessful and failed projects regarding China’s arable land investment in countries along
the “Belt and Road”, but only the project characteristics and host country characteristics
were considered among the influencing factors. Moreover, due to the lack of relevant
information, the relevant characteristics of the investing firms were not included in the
analysis framework, which is a problem to be overcome in a follow-up study. In addition,
this paper only analyzes the distribution characteristics of investment projects and the
factors influencing project success in China, with a small sample, and the results cannot be
compared with those of other countries. Future research will expand the scope to study the
distribution characteristics of global overseas arable land investment projects and factors
influencing project success, compare the differences between China and other countries,
learn from the experience and advantages of other countries and contribute to the efficient
development of China’s overseas arable land investment.
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