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IER PSR IR G5 BRI Sh OFDI X F 82, B 2.,

InExptrade;, = oy + @, InOFDI; + a,RERvol;, + ¢;EEU; + a,TRvol;, + asInGDP, +

alnDist, + a;Landlocked, + &, (20)

Herfr  TRvoly, 735l G475 DX IR BT A< 8l | SR AR s MR RIG R P g, 7350, TiE—20
B B AR AZ SR T OFDI Y H 800, 75X (20) B9 HERR 130 W S8 B AR .

InExptrade;, =, + a,InOFDI,, + a,RERvol; + o,EEU, + @, TRvol, + a;InGDP, +

aInDist, + a,Landlocked, + a,EEU, x InOFDI, + &, (21)

InExptrade;, =, + a,InOFDI;, + a,RERvol; + o,EEU, + @, TRvol, + a;InGDP, +
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a,lnDist;, + a;Landlocked, + a;RTRvol; x InOFDI, + ¢, (22)
Forpr, 50(22) 19 RTRvol,;, A0 5 1B Zh N4 =I5 IRk g R i

VU SEUESS R B

(—)EHEEFERRE ST

AR SCHE B RIFFE XS G2 A Ik B s o ] B[] (R B A 15 4R JR KT AR B (n=5,T=15) , RL A SC
TEHURT AT SR/ N 361 (FGLS) #EAT M Al 3, 8 Je A7 20 a) S5 5 2 V2 P I R G R 4[] [] 39 A
RATI (S5HIER 1) o (1) ARSI 224000, X A5E U Al 1 R S50 (ol (SR e hRifEiR 22 ) ™ LR/
36 GLS Al £ 6T B BONAR TR GLS Al 143l ik Wald K56 , A5 1 FIAHY 2 $47F 191 8 K
SERARTEAL R 7 25 A8, (2) L F AR OCKS 35, AR (L7 A5 4R Y Wald Geit & 7 vk ATk
o BEAY 1 R 2 43 BITE 5% F1 10% 19 1 3K F- R AFAEAL N ARG, (3) 4 1H] R AR DG 5
KA RN B-P LM ka4 BiA) 1 AR 2 43078 5% 1 10% 19 it 3 7KV T A7 AE [ 35 B3 ARG ]
R, FHOCHK B0 F I AEAY | RIRRY 2 BIA7AE AL 55 2% (AL PN I AH DG RN 2L ][] $3AH DG [

F 1 AESHE AN EEXNERHELER

BEA ] BRI 2
No. ik
EAEH GLS &3t AR GLS &3t
o o 74.65 74.65 " 42.80" 42.80"
4 4 -
! IR % £ Wald 43t & (0.00 0) (0.000) (0.000) (0.000)
' o 10. 385" 6.264 "
4 ald %3+ 5
2 N B A% Wald 4oit = (0.032 2) (0. 066 6)
L . 19.032* 16.920
L - b
3 2018 F) #A 48 % B-P LM #5 (0.039 9) (0.076 2)

E L ower wr | SRR 1% 5% 10% 6 2 EEARF 2. 35 W PR,

AR LR B AL 5 7 22 VAL B AR DR 2 8] [R AR DG RS , AR SCrh ik FH 4T FGLS At
HATIENE  EHEE R AR 2 FR

AR B AL WA A S s i) T AR £y R0 5 R e RN, LAFS o 45 Fh A ULl 4 22 4% BH
HRR R T 55| TR B HE AR S5 A F A — g R BT b sl o PRl st s 722 6 77 A 0 N AR P TR) AT, DA
AL A RS R 2578 1 1 R BT 5 S 0 B PR A A e A= 72 A, 336 150 I ASE B v i e 708 1) e B
At ot NERL PRI At 5 A LIF

HrE X HK B OFDI(InOFDI) X H 11152 5 052l % 2 YRR 1 i [l )5 45 2R 187 v 0 % 1k A
OFDI ZRECHLE 1% 1) B EMAKT N IE SIS =5 RWE s AR & Jm  BR 2 v i RBUAE 5 I i 3
PEARIB A B A8k, [MIEZ5 SRR, d EXTECEE OFDI 39 in<s i e ik th 1 B2 5, OFDI 51l 0 A
AEHAMY, AR R G 1 458 —8 WNREEE  EFIE T8 = IriL R 80 oL T,
TR 2 OFDI [ H A #E RN A Fir g
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PR AR (FE BRI

2023 4F45 29 #2455 4

F2 EEERAELER(EBEETE: InExptrade)

BEA | i)
Ea
(1) (2) (3) (4) (5) (6)
InOFDI 0.098 6™ | 0.090 7" | 0.0895™ | 0.0938" | 0.0939™ | 0.094 7"
(0.0305) | (0.0289) | (0.0284) | (0.0279) | (0.0284) | (0.028 4)
BRvol —0.017 17 | =0.023 2" | =0.020 8 | —=0.022 4™ | —0.022 2"
(0.004 86) | (0.00571) | (0.00588) | (0.006 74) | (0.006 86)
R -0. 000 03 0.000 18 0.000 12 0.000 12 0. 000 10
eer (0.000 12) | (0.000 15) | (0.000 15) | (0.000 16) | (0.000 16)
EEU -0.271* -0.253* -0.264* -0.291*
(0. 130) (0.128) (0. 130) (0.132)
LTRvol 0.004 06™ | 0.004 48™ | 0.005 82*
(0.002 06) | (0.002 12) | (0.002 49)
0.033 4 0.056 7
MTRyvol (0.040 6) | (0.0436)
-2.837
OTRvol (2.735)
InGDP 2. 604 ™ 2.402* 2.307 2.138" 2.222% 2.273 ™
7 (0.399) (0.397) (0.328) (0.312) (0.332) (0.321)
InDist -2.917™ | =3.015™ | =3.021"" | -2.972* | -2.973™ | -2.964"
(0.384) (0.373) (0.355) (0.347) (0.350) (0.350)
Landlocked —4.107™ | -4.211™ | -4.310™" | -4.264™ | -4.270™ | -4.272"
(0.250) (0.246) (0.243) (0.237) (0.238) (0.238)
Constant 549. 7 497.7° 423. 4™ 367.7° 380. 0™ 395.2°
(114.9) (114.2) (97.68) (94.23) (97.03) (92.58)
] 5 AR BR+F | BR+F 0 F+F Z+EG | BR+FH | BR+FN

E 1L AET R ARAEAREIR 2. e ek |k D RIREME 1% 5% F= 10% 6 . F KT

L3R5 Z) (RERvol ) X i F 8 5y s, &AL 19 [m1 5 25 2R s 10 3R 3 50 ( BRvol ) 1Y R BUYTE

19% W9 2 ZE KT B, 725 IS =TI IR s Az i 508 2 v i) BB B i 28 AR AR A 2
AR IIEZE SRR A B35 ] o R A 5 5 RN AT A BN AR 1 i
SRS 2 YK AR )y (Reer ) X b S I6 R 18R 5 (s e 3R 3, U BH H N SOk PR 8l
ARRZ i e [ S I 155 5 AR GBI R N ER . MR AT BRAE DA X AT BB th 1 P AR I 3 1Y
RIS TR AR S0t F A2 BT DL b FRATIA I A7 Sl ) v 1 of 16 B 3 F B
oy EEGR RPN — S R, AT BB 2 A B,

=I5 IR BB (TRvol ) X H 11550 BYSEN . R T IR ATRIT S =I5 11 R0 v [ 5 15 B
H 5 5 BN, BT TAEARE T 2 FR A T 88 =i R P sh L, A3 2 26 (4) —(6) S IR 451
DX 4R A< 5l ( LTRvol ) 25 fie 7 H [E0F I B A0 1 100 57 5, A wfl B | DX I 48 e Y R 0 gl 2
T I 0B o B XU, AR 1 e A T 1 U A Rk B = T AR gl KU i 36
LA 5l (MTRvol ) 5 H I # 5)5 ( OTRvol ) X Hi 157 5 52 W0 I AN 1 25 | 3 — 7 T vl g il 1 oh
[ 55K 2 52 ) 4 K RA it A B A U 15 = I SR S i 2, 5 — O T RT RB S R SRy B AR
N BT E BRAEA W BRI T AR KU

DI ZE G — AL (EEU) XF HH 52 50 B2 AR 1 3R R 2 o, X2 3 — AR 7%
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1 RECYTE 5% 0 W2 PEACE R B, 25 SRR W IR B — Rkl i D 32 5 . X — S5 ik
3T, INRECER  TE% 1 T8 = I IL RSB LR X — AL B 8 m A i v

BEAh , ANE IR 1 3 AT 2 A58 51 5 5 | AR B [ U 45 2R 5 B S5g R — 2, R
[l 28355 K Y sy VP et LA B T A o=l Ay [ R B8 RE AR HE XL Y 152 5

(Z) REEeR

ARSOR ] =Ah THAR R (V) BEAT R A PR A3, Pl b [ X OFDI s Ja — W/ 8 T RAZ
e, BIHZRMER 3 Frs, 23 (1) ((4) F12RH LIML J7 ik 8 B S5 2R, 55 (2) ((5) 512 %
JH 2SLS Frik iy IR S5 265 (3) L (6) FJER L GMM A A IS5 2R . IR SR E B |
IR 2 v AR Ao i A0 7 B LA e G A8 i ) S 35 P B R AT 5 AR 5 Rl [T T Py 45 R — B, BT LA
AR SRS T LTS B RO

, B 1 B 2
%
(1)LIML (2)2SLS (3)GMM (4)LIML (5)2SLS (6)GMM
InOFDI 0.236 " 0.236 0.237 ™" 0.213** 0.213"* 0.211"
(0.0702) | (0.0702) | (0.0703) | (0.0720) | (0.0720) | (0.0720)
BRvel -0.0329™ | -0.0329" | -0.0332* | -0.0312" | -0.0312" | -0.0313"
(0.0139) | (0.0139) | (0.0139) | (0.0142) | (0.0142) | (0.014 1)
R 0.001 04 0.001 04 0.001 04 | 0.000998 | 0.000998 | 0.0009 70
eer (0.001 10) | (0.001 10) | (0.001 10) | (0.001 09) | (0.001 09) | (0.001 09)
EEU -0.402"" | -0.402"" | -0.403"" -0.302" -0.302" -0.298"
(0.136) (0.136) (0.136) (0.159) (0.159) (0.160)
LTRvol 0.008 8" | 0.0088" | 0.0089"
(0.004 07) | (0.004 07) | (0.004 07)
0.236 0.236 0.247
MTRvol (0.274) (0.274) (0.275)
-4.912 -4.912 -5.079
OTRvol (4.917) (4.917) (4.916)
EHEE P 2 P P P P
Constant 463.17 463.1" 466. 7" 497.0° 497.0" 501.8 "
i (57.84) (57.84) (58.51) (93.12) (93.12) (93.74)
[ 52 38 R+F 1 T+ T+ T+ T+ T+
R 0.974 0.974 0.974 0.978 0.978 0.978
Cragg—Donald Wald 47.110 53.245
F %t % (16.38) (16.38)
Hansen ] %3t = (0.000) (0.000)
, 11.094 " 12.539 "
Kleibergen—Paap rk Wald #&3& (0.000) (0.000)

E ol RBAE AT B A9IE T AR AT IR, e | wx |k SRR EE 1% 5% F 10% 49 2 F KT, Cragg— Donald
Wald F %3t % 455 T AT SR A0, 365 WA HAE A 10% K F 8916 FAL; 2. Hansen J statistic #3 % T B % 5 id £ 47
AT, #5 WA P A3, Kleibergen—Paap rk Wald %33 h T E X T RTRANEK 35 AA PIE, TAR,

(=) OFDIiCZ K shxt B~ i ORI R0
AR E PR B bR Y28 (SITC) X H 7= St 75028, i — 25498 OFDI X 5 i i 7=



44 PR 2R (R R 2023 4F45 29 4 4 1

At S5 RS2 IR, A5 SITC w10 A0 28000 50 D9 W1 9 7 fih ( SITC_O—-SITC _4) | BEAS 3 4R U 7= f
(SITC_5 1 SITC_7) FI35 S 4 A7 iy (SITC_6 I SITC_8) , % T SITC_9 Kk /Mg ZMs A3t
M 3 DX A3 A [ 2RI SR HE 3RS 3 OFDI X 1158 5 B2, E1IA 285 2k 4 s,

F 4 OFDI XA EZEE= G H OB

e A | B AR 2
¥
(@A | (DFHEE | QOFAEE | WDBE | (O FHEE| (6O FAFLE
1nOFDL 0.398 " 0.488 " 0.301™" 0.417 0.492 " 0.288 "
(0.052 8) (0.059 5) (0.061 5) (0.048 5) (0.059 4) (0.060 0)
BRvol -0.0449" | -0.070 9™ | -0.051 8™ | -0.080 6™ | -0.0589" | -0.0478"
(0.022 6) (0.019 4) (0.015 1) (0.026 6) (0.027 8) (0.019 1)
R -0.001 5 -0.000 7 0.001 5 -0.000 7 -0. 000 65 0.001 32
eer (0.001 2) (0. 001 3) (0.001 6) (0.001 1) (0.001 3) (0.001 5)
EEU -0.677" -0.779" -0.522"" -0.913" -0.772" -0. 465"
(0.210) (0.189) (0.144) (0.229) (0.192) (0.152)
L TRvol 1.023™ 0. 000 293 0.008 14"
(0.497) (0.005 58) | (0.004 22)
8.541" -0.320 0.228
MTRvol (4.461) (0.339) (0.297)
361.9" 4.725 -7.329
OTRvol (178.6) (7.127) (5.159)
EHEE bl bl bl bl bl bl
Constant 403.2" 422.3" 437.8" -70. 80" 278.8 489.3 ™
(111.6) (140.1) (81.04) (24.57) (176.1) (113.8)
) 5 2 5 B Z+F1 B R +F B R +F0 B R +F B R +F0 B Z+5F15
R? 0.933 0.921 0. 965 0.943 0.923 0. 968
Cragg—Donald Wald 78.774 78.774 78.774 119. 297 91.243 91.243
F %it % (16.38) (16.38) (16.38) (16.38) (16.38) (16.38)
Hansen J statistic 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Kleibergen—Paaprk 7.567" 7.567"" 7.567"" 7.488 ™" 7.521" 7.521%
Wald #3 (0.005 9) (0.005 9) (0.005 9) (0.006 2) (0.006 1) (0.006 1)

MK 4 FTLLA Y, A I OFDIL 5 A8 ] 7 it 28 B i ) 11 52 ) AT 9K AT (385 00 EL ARSI

FR LA, OFDI 555l SR R w1t H L AME i, 0 R P hxed o [ 55 156 B AN [R] 7= A 28 2 A
S 5 AR ELA 25 AR A, G P X o0 s 2 S 7 i (I A e . AR 8 TS =05 T
AP FBORE BT IEAP ST BT it 11 R0 016 050 I 5 0F 57 2y 8 7 ity R 98 A 4 A A
7 i B ORI o AR IR AL SR RSB i B AR OR AN 3 DR B — AR A
TS [A] ALERLAG H CURIR LA AR T, 35 = I IR SR AN R w2 B Y 11 A 520 A,
A SR ARG b AR A Bl | AP SR U5 AP R R 5 s A 2 e B v I S R B Y
RO il 1 1152 5 7655 B B2 b, 28 = I I SR g o o (] 55 6 B 1) Y AR B e 2B R
TEGEAB AR AL P S rp U AR AR P gh e ik th 1, vh SIS 8 5 h WL A sl A 2%

(M) RBRETCRENFMET OFDI BIH AR

H R il e 3B R R B R AT BB I, AN R S b A2 BN AR R R B2, Dy 1 ik — 2 B AR
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BII7E OFDI 5 1182 5 X R = AL i R A 3800, FRAT TR T XS 22 B — iRk T3 AR Sl fn 26 = 7 i
e 5 OFDI 138 .3 ( EEU xInOFDI . BRvol X InOFDI , Reer X InOFDI , LTRvol x InOFDI . MTRvol x
InOFDI \OTRvolxInOFDI) , 25 F&HIHEWE 5 52 5 22 A1 1 P A 1 ) 388 LA R K T A 50808 A 8 119 5 7 22 1)
R FATE FH B B A8 1 (InOFDI) AT 5 —IAVE oy T HAR & SR AT 2SLS Al XL RY 47 [l Al 3
IS 25 SR 5 iR,

F5 BRUETEZHRETIINEER AN H OB

=3 (D (2) (3) (4) (5 (6)
EEUXInOFDI | BRvolXInOFDI | ReerxInOFDI | LTRvolXInOFDI | MTRvolXLInOFDI | OTRvolxInOFDI
~ N -0.013 0 -0.018 6™ -0.000 7 -0.001 38™ 0. 005 47 —-1.693
RERAH
(0.020 3) (0.008 57) |(0.000496) | (0.000 68) (0.030 4) (1.070)
R BHEEE Pl bl bl bl bl bl
B) 3 T+ T+ T+ T+H50 T+H50 T+
R? 0.978 0.977 0.975 0.978 0.978 0.974
Cragg—Donald Wald 48. 157 38.092 28.955 44.810 47.712 28.087
F %it=% (16.38) (16.38) (16.38) (16.38) (16.38) (16.38)
Hansen ] 43t % (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Kleibergen—Paap rk 12.067 ™ 10. 427 8.937™ 12.768 " 12.516™ 9.180
Wald #3& (0.000 5) (0.000 1) (0.002 8) (0.000 4) (0.000 4) (0.002 4)

ENABRETRZANR LA LT ERRGEELER AR EEAEw LR RIIN2. ZHFRTIEST A S
HAEAR AR,

F5HE(1) H HoRs KA — L5 OFDI 32 .3 ( EEU X InOFDI) £ 808 fi{H A W 3%
Kindleberger B Y4 H 43 58 01 A4S TR HIE , IA N XS 28 5 — Ak 14 52 5 Bk 1) 2 5% ) s 4 43¢
BT 1) AN 7 A SR T B AR W B R, A R RS RN (ER AR SCAGF AT R X I 2 B —
PR AR A v E X B OFDIT 4 H 11 8007 Hh S e R 38 2, 3 — T 1 i) 6 P T 6 5 A7 e, I L%
RGN ELAT — 5 BRI DR T A A SCOURI 3 P [X 3 22 55— Ak X OF DI H 171 3500 4 5 Wi I B2 AT 5¢
SARIL; 55— J7 T ARHE (2017 45 B2 b EXHA H A R Ge i A ) ,2015—2016 4F Hh 6K B 45 4%
FEAE N 206. 69 123570 F FEE 201. 55 {23670, AR FRAFIR B 505, 1t il B 530 OFDI H FL&U
Xof DX A 28 B — AR AN BUER

JERAR 45 (2) 51 B RIE R 5h 5 OFDI f938 T3 ( BRvol xInOFDI ) R 25 4 11, IR
SRR T TR W OFDL At 2800, T 26 (3) 81 /s V0 327K P28 3 5 OFDI 1 38 B0 ( Reer x
InOFDI) H- A 383X FEHH 47155 Bl i) el JRURE: PR S 28 v [ il Sy [ A1 572 5 AR 2 35 43 ik /Yo 1
SRR TR SN, SRR DB OFDI (9 F0;

5 OIS BRER (4) 3 X B4R N2 8l 5 OFDI 1 28 B3 ( LTRvol xInOFDI ) 4 i
ERGAN,HE(5) FL(6) FF i SEIC A0 8l P BRIC 223 3 5 OFDI A9 3¢ H. 35 ( MTRvol X InOFDI |
OTRvolXInOFDI) REIA WA . —J7 1T, DX 340 N R 3 0 ke 5 S0 B £l Xof 7143 5% 11 AU
B, [FIFE 2 e rb I B OFDI 1 311, (H 2 I R A BB S e LA i s 5 3 — 7 i B N IR T [
PrRAb AW HE S  FEAR CRERE B #5536 IR 323 sl v [ 5 B A 22 BTG Sl Y 52l



46 HPRR =R (SRR 2023 4E55 29 4545 4 1)

T S5 B AHIRBOR X

AR SCHE S R 1 A HEE TILRAE Bl OFDI 5 HY 1151 5 2 6] Y BB AR, R 2003—2017 4+
] 500 A A B ) A 8% 57 5 T AR RICH , SEREAG I T Y SR AR Bl OFDI X 171 52 B 4 5 i LA B S I 7k
LRSS 2 N OFDI 4 H TR0

S—, T EXTICHE OFDI 5 1 52 5 SR MU H ARG R LR 8hxt 187 5 77 28 W 35 i il 4 T
RGBS (st - 1 £ 7 5 B0 B 9 45— 350, WV R 7K ST 728 Bl B i DU AR 25 5 X SR8 3 — IR b I 5
T b I B T RR S 5 AR = O IE R sh AR i WFSE R BLEE = ISR S LA
P | DI A8 I 0k s BT 02 1 r X 6 S % 11 o o 9 5 v BRI SR Bl MR A

55 R EBR S A bR B Y 4328 (SITC) 4 M 11 7= 2 IR0 4= i 55 3h % B2 U= i RINgE A
BT G i — 25T OFDL X5 b = bt 11 B2 5 s ), & P EE 0P B B OF DL 5 A8 [ 28 R
PR LA W Y B AN SRR VKT AR B X AN [ A 7 S LS AT SRS S 3 G R
B XSRS B B s SR 5 TR AR B AR = T I RS R T, XL
M3 BRI i (4 5 T R I, | X 5 20 R A 28 4 7R 7= i (14 B T U 553 5 35 = T 3R 0 s ko
NI = S s AT S . ZERI ™ b B OISR s B R AR O AR 5 Bl A
PR B =TI B3 T R s AR SR AR AR A ep FUR AR N R B s AR 1, R 20
R 35 HIIIT R Bh R AN B3

5= BRI RAR B B = IR sh M X IR 5F — R 5 OFDI A58 B IR AL SEUFAG I T 5%
ML RAR S A0 T A ST OFDI A9 TR , AFF 5% & BLZE P E T IC RS OFDI B+ 11 8oy o I
RSN HLAT RO, X B — IR R 3R KA Sl AN B 2 5 55 = V0 S5 sh v A
ST DXIRAR FE YR 3 2 0] OFDI A H 114800, T o 58 R KR 3R I st il A B 2

B N T IERNA SDR,JE 3 sht iz i w4k, # SAIE R shxd b B 5L 50 4
VRS20 B2 7000 T AN e M 45 B AR ST 4510 3 Hh DL TR 82,

G, IR S KUK G A # R AE O, B N R T 383 A ) 451 05 50 1 7 A
TR BIKE 25 2 A e — Bt ) PRy 532 i o ] £l XoF A48 % R H 11 57 ) fg S IR PR 2%, k47 B i it
B TSR T 7, s 5 1 Bm 4 Al HLAG) A 8 38 o 4 V. 19 4 il T LRk YT 3 30 sty St i XU, I
7T RERAVE Al A3 8 DRSS B AR 38 il 48 9 050 o (AT B Bl N B T A e P 3 T 23R K SF- 728 gl
[ 5 I B 1 5 ) S TR TR S — 2 8 i 5 ] R X N 2 R 2 ) B T A
PRI RIE L R g . LU s 0% T B BMSCOR BRI, 4 1 N B T DX Ak A L B Ak
P B e A 2%, R 5 S R B R 28 51 AV 2 R I AL, HEE N B TR 45 3 IX ek ik
PERE  fi A B E i 47 R 2 I B 408 ] DX 3, 336 53 XL ) B3k 303880 17 M T AL 55 = I SR sl v o [ 5
R 28 A VRS (]S oy 308 ok 7 gt 4 NS T 245 0 T S i AR AP Al 43 9% o A v
A TR IR PRBE A B R 45, Sl S iF R s Zonfb  REh DR/ 5 k. R M EAMES
B FRasE  FVR 5 6 3R IR 3R A8 2t e (R R AU | 6 527 s ol A 5 1 i R e P A —
— I R A e O B AR U ) A SR G Y 2 OT A — i R AR R SRR
JRURS: R 0 AR Sk il A 5 | 0 456 9 1 EL 5% A0 R 55 IR 550l i 3 M 45 2 45Uk i 8, R RS ) 47
MV A3 BRI W I R I sl ok i RURS: , AT 2 1 1 11 52 5 R
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Exchange rate fluctuations, OFDI and export trade .

Empirical analysis of economic and trade relations between China and EEU
CHENG Xianhong', BI Peng®, WANG Meng’
(1. School of Wu Jinglian Economics, Changzhou University, Changzhou 213159, P. R. China;
2. School of Economics and Management, Jiamusi University, Jiamusi 154007, P. R. China;
3. School of Economics, Qufu Normal University, Rizhao 276826, P. R. China)

Abstract: Consolidating and developing economic and trade cooperation with the Eurasian Economic
Union is of great significance for “the Belt and Road” Initiative. Based on the theory of new economic
geography, combined with the structured trade gravity model with the introduction of exchange rate factors, the

authors construct a theoretical model of exchange rate changes, the relationship between OFDI and export
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trade, and put forward research hypotheses. The exchange rate changes are divided into exchange rate level
changes and exchange rate fluctuations, and the third-party exchange rate fluctuations are introduced and
refined into exchange rate fluctuations of regional neighbors in terms of exchange rate fluctuations between
China and the United States and between China and Europe. Using the panel data of trade and investment
between China and the member countries of the Eurasian Economic Union from 2003 to 2017, the authors
empirically test the exchange rate changes, the impact of OFDI on export trade and the export effect of OFDI
under the condition of heterogeneous exchange rate changes by using the estimation methods such as the
comprehensive feasible generalized least square method (FGLS), instrumental variable method (2SLS, GMM
and LIML) . It is found that: 1) China’ s OFDI and export trade to Eurasian Economic Union are
complementary; Exchange rate fluctuations have a significant inhibitory effect on export trade, while the impact
of exchange rate changes is not significant; Regional economic integration significantly reduces China’ s export
trade to the Eurasian Economic Union; Introducing the third-party exchange rate fluctuation variable, it is
found that the third-party exchange rate fluctuation effect is heterogeneous. The exchange rate fluctuation of
regional neighbors helps to promote China’ s export to Eurasian Economic Union, while the impact of exchange
rate fluctuation between China, the United States and central Europe is not significant. 2) The export products
are divided into primary products, labor-intensive products and capital-intensive products by using the
international trade standard classification of goods (SITC), and the impact of OFDI on the export trade of
heterogeneous products is further explored. It is found that China has a significant complementary relationship
with the Eurasian Economic Union OFDI and different types of products, the change of exchange rate level still
has no significant impact on the export of different types of products; Bilateral exchange rate fluctuations and
regional economic integration significantly inhibit the export trade between China and the Eurasian Economic
Union. At the same time, considering the third-party exchange rate fluctuations, the impact of bilateral
exchange rate fluctuations on primary products increases and the impact on labor-and capital-intensive products
decreases; The impact of third-party exchange rate fluctuations on different types of products is heterogeneous.
The third-party exchange rate fluctuations significantly promote primary products exports; The third-party
exchange rate fluctuations have no significant impact on labor-intensive products; Among capital intensive
products, only the exchange rate fluctuations of neighboring countries promote exports. 3) Setting the interaction
term model of exchange rate change, third-party exchange rate fluctuation, regional economic integration and
OFDI, this paper empirically tests China’ s export effect to Eurasian Economic Union OFDI under the condition
of heterogeneous exchange rate change. It is found that in the export effect of OFDI, exchange rate fluctuation
has a significant inhibitory effect, and the impact of regional economic integration and exchange rate level
change is not significant; The third-party exchange rate fluctuation effect is heterogeneous. The exchange rate
fluctuation of regional neighbors significantly inhibits the export effect of OFDI, while the exchange rate
fluctuation of China, the United States and central Europe has no significant impact.

Key words: exchange rate fluctuations; OFDI; export trade; China and EEU; structured trade

gravity model

(W% MHak)



