30 Bt T B30T ARG L 12 45 B B 52 M B 58

R ERF
i E: PR SIRAASNE, R RKCEXAMFR, AR IR S TR AR E RN A A
SRR 2 B A0 6L T E A Ph I B SRS, I A DID B URIDRA 6% h B 5 41 is BB BT
(FDI) ZIBIPIRK o WRFER W] B FW0 68 T 460 il 5 34 bl i AU 2 RE R 3k FDL e A
LA 52 me B AT WS B S B . B30 % T L 46 B A% SN 00 5 1R 1 BEAR K P O OK P e 5 b
F B R RIE I E KA FDLRA R E, #—B#r &Y, FDIZRHE [ 5B ) 4 ih R R K-F- 26D
BHMEAS FDUREA P E Z W5 &7 AR IR R YR . ARSI A5 7 R0 6% T B 6 9 H G B
Fo, AAEHT—R mARF RSO R A R 5| FDT St 1 B ARG 5 ORI

K. WM ER SR EERS 2 DID

—. 9lF i, A5 E R H R VR B = A E R
Wt & B FEAR 3E FDI BE 0 3 B Ak 158 F 4k
MBS, MG 2 FDLAARE, R
P AT R A 2022), 2021 4F 4 Bk
FDI jii & S8 5 1.58 T{23Et, HA
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al., 2014), R, 7FELERILHE, AKX
FDI # i€ H &R 75— B2 & LUt 73
AR LR 5 2 RAER TR R

A GERAEE) , ORRABAFLFELBEIR L LLE;, TRY, BRXVBXFLFELEFRHK
B, MEAEFTF, ALRE: KAEHRYFALAFARLETRRALLAD “ARDEIRLIER LR
(18JZD035)

44 (&RmIZMIE) 2023.12 VOL.139



ER, EBRF | WAKHERITINEEER TN R

=T +ZZET
200 2 500
180
160 2 000
@ 120 1500 %
D 80 1000 D
40 500

STEEEETEE T =

-~ FDIRE —-—-FDIZE
¥ 4% & R . UNCTADstat,
1 2000—2021 =ZANFERFDIRiES

78
™ +HZ7T
40 4000
35 3500
30 3 000
25 2500
20 2 000
15 1500
10 1000
5 500

o

S O N\ O3> &
O AV AT AT AT RPN
I R S S S S

SOLEEM G RN B SR
— XLEMERIMNEZ T
BAERR: FTERARRTEA,
2 PEMLEHERDPNEZDIME

D0 O o~
& W2 D I
ENNEINEG SN

(B 1), Fehl2TE 2020 4E & BREEHE AR TR
TR HE ST, HEE FDI AR
SEPLT IR K, 2021 4F, AP E R FDI
ik 1809.6 {23 7T, 81778 #&E, 2020
ERK 21.2%, 4Tk FDI B0 11.4%,
B2 30 AL E A . KR E RS
— (UNCTAD, 2022), IF & Contractor et
al. (2020) frfgih, —SEEFEZREHE
M E H IR T L) FDI, KT X —K54%
RS, FoATTHR B — AR E RE A

515 Z FDL A, PAEA TR 24 T 257
T T BRI E R A SR A S IR
AR BRI

PAEAR R WFFE 2 2R A B M A5
RAERE FDL ) P E R 2 . B, F30
SCHRIA A R AYTE AR BOR. (Xing, 2006)
LA, TR, RUFEXS S0 51 5 &
5o ER D 5 5 (Pan, 2003) J2 FDI
A E B B R E R, Zeng & Lu
(2016) HIBFFERI, BUhILFEPE R ERL
Xf FDLi A E AR, BEAh, Su et
al. (2022) %3, ZFFBORAHE EEE
SXHALA T FE ) FDI 7= Az $7 i §E 0

ZICEEN, PAERISERCRHEE T
IR — [ B, SR, o Sk 2
AT XA 5% T B ARAE $2 0 FDL A A [ 7
HRTER . B 2009 4LAk, AP N RRTT
—HBARSHMEZR BX) A RELT
TSR MERATE, AFRINGL R 5 5%
REVE. MREC2022 45 N R E PR LR,
#E 2021 ), P EANRRITES 40 4
KAEATF IR T A /A E TS M
B, PR 4.02 ot H
AREHCR 3.54 Tiict. B2 R Tk
LA [A) [ 2507 B804 68 T A b
AR R R S, SRR, R
AFPE R FDI B T RIERE K (& 1),

LN RERAT 5 AME SR AT 22 B A X
BB R et N R E e, I
i 5 5 SHEGTEE. A, WAt
HHMBOR B A L 2% DA S,
BUA 5T E XA 67 T LA 1 SCRR 2R
HAERIF TSR b2 T LA b2 28 Y ) A

[ [
00“

VOL.139 2023.12 (& @A) 45



> | Capital Market

% (Garcia-Herrero & Xia, 2015 ; Liao &
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The Impact of Bilateral Currency Swaps on Foreign Direct Investment
LU Keji WANG Xiaofang
(School of Economics and Finance, Xi'an Jiaotong University)
Abstract Actively attracting and utilizing foreign investment is an important part of promoting a high-level
opening and building a new and open economic system. This paper treats signing bilateral currency swap agreements
as a quasi-natural experiment and employs the staggered DID model to identify the causal relationship between
bilateral currency swaps and foreign direct investment (FDI). The study shows that both signing bilateral currency
swap agreements and increasing the size of these swap agreements can promote FDI inflows into China, and this
effect is significantly heterogeneous. Bilateral currency swaps are more effective in attracting FDI inflows to China
from countries with higher levels of capital account openness and those with distant political ties with China. Further
analysis shows that the level of financial development of FDI host and home countries positively moderates the
relationship between bilateral currency swaps and FDI inflows to China. This paper expands and enriches the research
on bilateral currency swaps and provides policy suggestions for effectively attracting FDI in the new round of a high-
level opening-up process.
Keywords Bilateral Currency Swaps, Foreign Direct Investment, Staggered DID
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