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Abstract The countries along China’s Belt & Road Initiative (BRI) are key regions for China’s energy
investment. Quantitative assessments of China’s energy investment risks in the countries along the BRI and
the effects of the COVID-19 pandemic on the risks are of great significance for optimizing China’s energy
investment layout to cope with the impact of emergencies. In this paper, set pair analysis was employed to
evaluate the temporal and spatial variation characteristics of energy investment risks in countries along the
BRI from 2000 to 2018, and the effects of the COVID-19 pandemic on energy investment risks was analyzed
based on relational analysis. The results show that the energy investment risks of the BRI countries present
a fluctuating decreasing trend. Countries with mild and moderate risk are mainly located in South Asia, the
ASEAN area, the CIS area and West Asia region with relatively fast economic growth or good resource
endowment. Countries with relatively-high and high risk are mainly located in West Asia, Central Asia and
parts of the ASEAN area. Taken epidemic factors into consideration, the energy investment risk ranking of
the BRI countries present changes. The risk ranking of some countries located in the ASEAN area, South
Asia, and West Asia increases, while it drops in some countries located in Central Asia. Specifically, for
some ASEAN members, such as Myanmar, Vietnam and Indonesia, and some Middle East countries, such
as the United Arab Emirates and Saudi Arabia, the rankings of energy investment risk are low with or
without considering epidemic factors. Nations with high population density, high population mobility and
poor public health conditions are more vulnerable to the epidemic. The reduction of energy trade will lead
to the increase of investment risks. Based on the evaluation results, under the current conditions of
cooperation and considering the impact of the COVID-19 pandemic, countries with abundant energy
resources, good foundation of energy cooperation and relatively little impact from the pandemic, such as
Kazakhstan, Indonesia, Mongolia and Saudi Arabia, should be given priority consideration in the proposed

future energy strategic deployment.

Keywords energy investment risks; COVID-19 pandemic; set pair analysis; relational analysis; China’s
Belt & Road Initiative
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