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Abstract

This paper selects panel data of investment and trade between China and 14 RCEP
countries from 2003 to 2020. China’s total exports to RCEP countries is selected as the
explanatory variable and China’s direct investment to RCEP countries with a lag period as
the explanatory variable. Controlling economic scale, tariff level, trade openness,
population size and per capita disposable income of residents, a fixed-effect model is
constructed to empirically test the trade effect of China’s direct investment to RCEP
countries. The results show that China’s direct investment to RCEP countries has a
significant positive impact on China’s exports, and foreign direct investment can
significantly drive China’s exports. The economic scale, population scale, trade openness,
per capita disposable income of residents and China’s economic scale of RCEP countries
have a significant positive impact on China’s exports. The tariff level of RCEP countries
negatively affects China’s exports. Therefore, when China conducts investment and trade
with RCEP countries, it is necessary to give full play to the complementary effect between
China’s foreign direct investment and trade, and promote the growth of trade through
investment to achieved high-quality development.
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2003 7.9 1.9 59 1.2
2004 12.3 1.8 9.6 2.0
2005 16.6 8.0 12.6 1.6
2006 20.2 1.6 17.6 3.4
2007 32.7 6.3 39.5 9.7
2008 47.8 20.5 64.9 24.8
2009 78.7 27.9 95.7 27.0
2010 97.7 13.8 143.5 44.0
2011 141.8 36.8 214.6 59.1
2012 188.5 342 282.4 61.0
2013 218.5 43.5 356.7 727
2014 301.6 524 476.3 78.1
2015 363.2 53.1 627.2 146.0
2016 428.7 65.9 715.5 102.8
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4.3 FoHRP

k2 % 2003~2020 # ¢ B2 RCEP B 720 47 Bcdy > 4930 B WP R 7
M ak A et A HEC JALRRAREL P DL A R
Ry ’?M* (An% F 224z > 2013) - ¥ B RCEP R 7 5 gk p B & W
FHARL B RAT RSP e (R D RR TR 29 ek p
CEPII ﬁwﬁ  #6 gk ok p o R 4177 WD dcdg

44 RAERE AT
441 5 LA 47

HAHAT R R FR AT A2 AT S E 2003 £ 7] 2020 EH PR
¥ RCEP B Rendi T ¥ ¢ F¥ 2 No mf!,*:fi EHART R A BT
HAFE vt B REAF LERPRAN L ARE (GDP) > ¥ WEP 2 ARE
(CGDP )~ & i W & B 2422 (OPEN)~ B fi-k = (TRAIFF )~ 4 © 2L#2(POP)
fer 3ol aw L feder (GNI) e S @R 2 Lo B Bcdp g T &~ $H0A 7
%éﬁ%ﬂﬁ%?&@ﬂ’ﬂ“% EendoE R L s EfrE B T RER
Aok 3o ++E@ag FE TG 238 BRELRIE 21 R A TR D
5}'%3}/\ F. l? ;E_f/E‘f" K /’rF’ |9" ﬁF}'{‘@Iﬁ'_

%\‘ 3. '99\@ T mﬁ by ]"} ./l.aF

variable N mean sd min max
InY 252 5.710 2.045 -0.0310 9.173
InOFDI 238 11.30 2.195 2.565 15.48
InGDP 252 25.96 1.781 22.50 29.16
InNCGDP 252 29.72 0.439 28.91 30.31
INOPEN 252 104.1 87.07 1 437.3
INTRAIFF 252 0.761 1.359 -4.699 2.790
InPOP 252 17.01 1.656 12.78 19.43
InGNI 252 8.570 1.655 6.219 11.07
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%4 R MR
INOFDI  InGDP  InCGDP InOPEN InTRAIFF  InPOP  InGNI

InOFDI 1
INGDP 0.404 1
InNCGDP 0.739 0.126 1
INOPEN 0.134  -0.095 -0.040 1
INTRAIFE -0.163  0.217  -0.233  -0.575 1
InPOP 0.324  0.619 0.037 -0.267 0.566 1
INGNI 0.033 0.317 0.093 0.184 -0.471 -0.404 1

FTA kiR 4 Statal6 3+ 5 3w @
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%5 %o VIF &
Variable Mean INOPEN INCGDP InTRAIFF InGNI InOFDI InGDP InPOP

94 2.95 3.55 3.77 4.71 4.99

n

VIF 3.52 1.76
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Ho B¢ L FenA TAE A 3ART A Fder MR FP 4 A EH Y B RCEP
Bl 3 00 PR - AR RE T HF iiw4?%ﬁ4%“1%?”
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Fl% RCEP Bl 7en§ & 41 v 5 4c 0.936%¢ & if ¥ GDP % %+ 1% 71 A& ¢ F%f RCEP
BlREny 4 40 € 8 4e 0.547% « 230 8 £ %0 & 0 H S fer kT 2 P4 A
Bent f AR AT - BET F RGPS A TS o R T ARG A Bk T

cah RplR e RUREE R (el : R S

F 6. wiFE %

(1) (2) (3) (4) (5)

INOFDI 0.235™" 0.198™" 0.176™" 0.165™" 0.110™
(0.038) (0.036) (0.035) (0.036) (0.035)

InGDP 0.964™" 1.239™" 1.152"" 0.547"
(0.162) (0.171) (0.188) (0.204)

INCGDP 0.345™ 0.217 0.198 0.300™
(0.169) (0.158) (0.158) (0.148)

INnOPEN 0.004™" 0.004™" 0.006™"
(0.001) (0.001) (0.001)

INTRAIFF -0.120™" -0.113™ -0.125™"
(0.031) (0.031) (0.029)
InPOP 0.834 1.377"
(0.760) (0.712)

InGNI 0.936™"
(0.162)

_cons 2.519™" -31.880™" -35.231™" -46.537"" -50.653™"
(0.324) (5.038) (4.715) (11.331) (10.547)

N 238.000 238.000 238.000 238.000 238.000
r2 0.857 0.878 0.900 0.900 0.914
r2_a 0.837 0.860 0.884 0.884 0.900

p AL kR 1 d Statal6 3t E F@ 0

: Standard errors in parentheses “p < 0.1, ™ p < 0.05, ™ p < 0.01
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