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FARGE. PAH

International Trade-Driven Outward Investment amid RMB Exchange Rate Fluctuations:
Substitution or Complementarity?
BIAN Peng ZHANG Xiaoyan
(Research Institution, China Construction Bank)

Abstract Tariff barriers exert downward pressure on the RMB exchange rate while exacerbating trade imbalances
between China and countries participating in the Belt and Road (B&R) initiative. From the perspective of international
trade theory, this paper proposes enhancing overseas investment in B&R countries to leverage the complementarity
between foreign direct investment and international trade. Such a strategy would achieve incremental trade creation
and promote balanced development between China's outward investment and import demand. By adhering to win-
win cooperation, China can deepen industrial and supply chain collaboration with host countries. In this process, large
state-owned commercial banks have opportunities to upgrade their operational capacity in international trade, expand
investments in B&R infrastructure projects, and capitalize on global business opportunities through proactive policy
research.

Keywords Tariff Barriers, International Investment, International Trade, Commercial Banks

JEL Classification F13 F21 G21

@ AFTH[1]~[9], LIZREIE, ¥ HdaR— (R ATHFL)

VOL.157 2025.06 (& RiTiAmis)

101





