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MU A BRI T B AT R AT B SCRE AR, (BT 0F 7 R Guh s 58 AT O 22 57 44
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R S AT B G R Se B R AT RS E

EF Uk, ASCHRE T Howitt & Aghion (1998) 2 1BV S K LAY, HE 5 SRl T ik
Xt G R SE IR L AR R A, JFRIR 67 N TER 1997—2017 4F ) TR B BEAT SRS Hr
FFPEH BRI . AR ZHI T 550 N STRERE, 28 3B My B A A
AR, TR TON QB (K02 AL AR P A s 58 =308 20 1) P25 T Al i =5 ¢ <
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TR CUIH O RE BEAT SCUEAR 38 SR DU A 3EAT R A, IR BRI

U, P EANRKEER S M ST A, E N ROR S I B i e B
CRETET, P LR ERAT AT E Rl 55



R KEF AR T SR &K A% (Summers, 2000; Fischer, 2003),
AT SCERM A B A= F 58T A LA IR, 1 A% IR TE, (B 505 S G Rl I8 A B AR 61
W R, TG EBOA IR L2 R TR SR R T e e . 54RIF oA a1
ORI STk £ B A b TIUE A T o X TS RIFG AR 2 INEE S mb 3O A 5B
GRUFFIBE P AN YEFE R AR, 1T 5 ARIK P S BORANE A A ¢, 53 R T

=

B BN x LU0 T S PR L A R AR IR P IR IO 0% TR B AR SMIAL S RIBE T B AR IR A )
(1 B3 B AR (1 5 A IR0 N DU 8 D 7= A e i — A (1 3 R 88 o R — S RTF FE A, ¥ Rl i
JEFEARAS R S W58 A T (AT 0 BERE Rt DR AS /D [ 5% 00 98 AR BSR4, (H
FESZ R AR AS K (Arif-Ur-Rahman & Inaba, 2020), B85 %E AR BN A2 Rl b B
SR ERSCERIE NS (S BEMETS, 2018). Milani & Neumann (2018) &I, V25 4xfl
FFTBOR 52 B 45 il FF JBOW APF 2 588 P8 P 5 e 7E — 58 R BE AR T AT D T 5 7 5 0 413 i 5
RMUE . BFHIE (2019) I RE2ZIEBATHT S, RIS BEREN W] DU Y SR & 6 g
RERAEK Rk 7% 24 SRR PEE (b AR A BB o 7E & RSB ISR 0T AR B b, Ahps B4R % (FDD)
SEONRAE, BR TR ARL R AN, 5 T AR AR . Ak, FDIEE a4
IRZHFEET FDI B8 T SR BOS BEARGIF 50, (HZ5 IR AFE 7 B0 1, ¥ (2003)
KIL, FDI X EARBESAH REMIER: SeEBIFI™E (2005) I\, HIEm ik H 808
IAE R AR ARG b (RS (2008) HIRFSTEom, FDI X E AT R £ NAEE f )
TER . BbAh, —SSRF B T SR on 2R A = R THIAE A (Benfratello et al., 2008:
Kose etal., 2009; Bekaertetal., 2011). FHEFRF ARG 54 =R 4E - )T G0, X ZHt
TN LR A BT T S AR R RGBT —ES %

MAEFINLE] B, SRl e B I A SR (e R AR G . — & Ft s 4 Rl 0 YR 4
WSS BT Ak . BAKIT S, SRbITFBOA BT 54 N BE AR 78 48 ) 2 AL 1m) 93 AR [ =2 I 42 B4
(Obstfeld, 1998), FEARRMLTE A, AR i I AURIR SRR @I = SR i 1
mahtE (Henry, 2007) FITEAZERYE RN 43 HUAS: (Stulz, 1999), £x@h i n] ARFER A
PRSI, ST A AL AE BTG 3l R HH BT 22 (XK (Obstfeld, 1994); B4k, <ERIJTTK
A DLRRAY BE AR T 3 ) 58 G 9T 3R TH G IR 25 10 M AL AR FE (13 6T pAy 1) B8 I 0 1 50 <
TR E (Koseetal., 2009), Rt BUHTE 5 IR Bt 29 il i ok CEBREEE, 2020).
TR AR AR L BT A A e AR B R R CRI A, A RETRE . BRI, S RO
R MBS R AR CREAE FDD #E3h 7 B ARRIE A NE N, @i B 57
THE, Sl T EME BT (Allie & Mensah, 2019), J15%E A A 8] T i 1A
FIRERIE (BRAE, 2008), XFRFEIBRse 4 MG &1E, SRIFRBORM T ARG H 808,
T2 7 NHBEARRER, HEs) T EARED . Wi, Amifm 7 AL GIHEE . ERERR,
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5 rh R OGS BT (10 5 ) I A 06 SR 42 ik WS —HEOR, BTETEE S
28 N F] I ] Be A0 ) TR AR TE B i T 3 E 2 B4 (Graham & Krugman, 1995), W14t
A KA LB Rl A R BT A S S A E A, P RE 2R A [ 2 w5 H A 4l
Y, IRIEATR R AR . £ JTEARFI R, TeVelde & Xenogiani (2007) kI, 1X{E
LT B RE A AR = I E 5K, FDI A ek e KPR THIMER]: Aitken & Harrison
(1999) &I, FDI i | HZBEM LT A%, HEK 7 EN LT A%, His
RN o WAk, ERbFFOT REEE T SRR E M, A ZRBEARTHIIG UE AR AL 2 BT ARSIk I
FEX S (Buera & Shin, 2009), s iE &t T H 2 & —EH 2 P bt a7 el
(Kaminsky & Reinhart, 1999), X435 AR 613 A28 548 K 3 ki A7 T 5200 o
SRS, O KT SRUF O H R QIR K SRR S 78 55, 455 BRI AR Si2
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ABRTTHRWN N . — R AT ER @BIFE & SRS T, B8 T SRIT B BARBIH IR —
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(B 3: e CE I (S A A - B3T EARHEA MG SR AR, XA L BOR BHr
PAAERRRAE

=\ SLiES

(=) MRERELSIRE
BT HAE I, AR > SHIE AT IREA R 67 N TF A 1997—2017 SEIFTHIAREE . X
FERIFE, M EFFUE (dejure Openness) FISEZFRIFHUE (defacto Openness) PN JE
BEAT L, AIEH 4R FR Y Chinn & Ito (2006) #J%E[K) Chinn-lto $6%, 1%38HR WA
BURZ M 7 s AR P 3 AR J59 2% Bonfiglioli (2008) #1 Kose et al. (2009)
(g, EFERE AN B PRI E AN 6 S GDP (L EE A HRAS &, %38 ARIATL T R A
FHE AT S EE RIS 2% (Kose et al., 2009). X T-HARAIH, &% Dang & Motohashi
(2015) [, TR AR AL (WIPO) A IR AL Rl Bl EOME N AR AR
B, ZFEARAE LT 0T AR SRR ) 6 SE AR I G I SR AR, AR EL T LR AL
(1T BN ) B A A G137 07 30 1 e SRR SEC it e 1]
BRAZOARBEAN, A SCEAE J5 25 0] JA vhoof SRR AR B (R R R R AT 42 . AT FH I 32
BRI S X U REERER 1 PR, SRR SIS R INE 2 s,
= 1 B)AT S MR EAFHIEKIR

A AR it ] Hdh RV
Inlnno HORGUEFARF, In (U3+R UL FI HiEH0 WIPO3
InInnoResident HARBIFKF, In (U3+KHELHERHEED WIPO
InInnoAbroad BARGIFAKT, In (UB+K I LFiGSHEHD WIPO
IninnoGrant BARBIHFACE, In (L6+K HLRFHED WIPO

Chinn-Ito Financial

kaopen E SRR Fa AR, Chinn-lto 8%
Openness Index
AandL/GDP SERR SR RE bR, (EAMR B+ E AR D /GDP IMF-BOP/IIP
Assets/GDP SEPRG R R e R, B Ak % =/GDP IMF-BOP
Liabilities/GDP SEBR R R fR bR, [ 4h 2 4 57/GDP IMF-BOP
s ) e World Bank — WDI
FD SRR R, ENRNGBIE5E/GDP (%)
dataset
. P, B . L NN World Bank — WDI
Bankcredit AT HUERNG DFabs, IR mRATR NS 1S HE/GDP (%) dataset
atase

3 T WIPO LR 1 #B Hodfa, 3% BLIE A R P S8 AR HR T 82 1] R 80 0 06 AR AR i i #EAT 17 41
Feo



1/netinterestmargi

HATRHCRIERS,  LARAT R 2100

World Bank — WDI

n dataset
o L ) World Bank — WDI
capitalization/GDP M SE AP SRR, TR T {E/GDP (%)
dataset
. N = o World Bank — WDI
stocktraded/GDP B ZE T I3 AR 5 kR, WE 397 5 B 1H/GDP (%) dataset
atase’
R R World Bank — WDI
RD/GDP WHRIREE, MRS AR (R&D) 42 H/GDP (%) dataset
atase
o . - N World Bank — WGI
WGI g, SEREIEER (WGD KTk,
dataset
. _ . N World Bank — WDI
InrGDPp GUFRBIKT, DN SE T AN 5EFR GDP %k
dataset
" . World Bank — WDI
Inpop NPT GHPOE
dataset
. NTEAFIE, ETZEEFERMEE BIRITER BN TR Penn World Tables
C
AFEE (Version 9.1)
; : - e et ey . World Bank — WDI
inflation HH B E MR ERE R FEEKE
dataset
World Bank — WDI
trade/GDP (HE+#30) /IGDP
dataset
2 @ATEMmA LT
A X FEA 2 YA bRtz /ME YN
Ininno KL R HiE 1087 7.5225 2.6982 0.8473 14.0825
InInnoResident KR JE R i 1091 6.7808 2.7280 0.2877 14.0352
InInnoAbroad R R4 i 1095 6.4243 2.9462 0.2877 12.3980
InlnnoGrant KL RFZAL 1026 6.8221 2.7064 0.7732 12.7730
kaopen 1 SR IR 1099 1.1226 1.4468 -1.9166 2.3467
AandL/GDP S B 4 Rl T 1099 4.2430 7.6232 0.1307 74.0831
Assets/GDP SEBR G B UE 1099 2.0154 3.8968 0.0741 38.6855
Liabilities/GDP S B 4 Rl T 1099 2.2276 3.7591 0.0566 35.3976
FD SRR JEKFE 1030 79.3736 53.1865 0.1862 308.9863
Bankcredit AT IUEANS 7) 1030 72.3115 47.9935 0.1862 308.9784
1/netinterestmargin AT 3% 1096 0.4627 0.4984 0.0432 7.9631
capitalization/GDP JI% S T S FA 796 78.2307 136.4594 0.5840 1273.2450
stocktraded/GDP AT 353 SRR 815 49,5457 85.3968 0.0210 952.6673
RD/GDP B it 5 1099 1.2197 1.0110 0.0150 4.4277
WGI il B i & 1099 0.5629 0.8376 -1.2230 1.9696




InrGDPp LRI 1099 9.8275 0.8064 7.0537 11.3375
Inpop NEE3Y 1099 2.8207 1.6212 -1.2994 7.2467
hc NI EARJ & 1099 2.9231 0.5169 1.1167 3.8091
inflation il 7 & 1078 4.8458 7.6008 -4.4781 85.7465
trade/GDP R 5T E 1099 0.9197 0.6593 0.1835 4.4262
(Z) ERFARBFTHEARFEIS
REUEARE 1, AL Bl R AR A
InInno,, =+ BFO, y + 1 X, o+ 1+ 17 + & (22)

Hoep, ThR | RREUHE, t RN, Ininno Fos UK B ) RS X U S 10
BT, FO REMITBUL, W EEE UL MR B AN ERE . X FRonHAl ] GEsY
M B BIHACT R R AR R, 255 O R, A HT R EACT . N BRI A T3EAKF

o R R R P (R il s e AR B R e R, TARRAE GBS Re, St g
RZE. P fERAR B m — ], DU R AR B R R 22 DO R ™ A i N A A
AR 3 Fron. B A, VEE GROT L I R EOS A B2, KRRl T
BAR AR RE PRI BEAE BRI AT I EEANSERRACR (Kose etal., 2009), thATHER FIVEEEE
PEARPLB L TEAN 8 B BR AR T 1 00E, (RIS 25 80 R s AN S < RO
JEUEERS s 1T ORI B RIS 5 . S8 Bs g RIS =M HAR B R BN £
1%F7K-F BB 25 HAFS NIE, RUIERIT UK B3 & e Z0sUih 2 B AR M EOR FS
3, SEWHRTUN -8 EHARETH, S5 REACTEARI R AU N IE HAE 1%H1K
R, RUGHRE SR CIHAAAERZ N IEMRRR, FEQBRhi; AR R
A 1% 19K EREFOVIE, M7 EORBIHE AR SRR S0 A A BHER 5K WA
SR AR 1%/ ERZOVIE, ARIL 7 IS BR GRS S I 2N, X
BRI SRR, ST 8 Ah, =AH RIS IER] 97%LL
b, SREZIR AR AR S A R RN, 0 RSB SRR R, AR ) BRI
® 3 R BRI RN

1) ) 3 4) ®) (6) (7
Inlnno Inlnno Inlnno Inlnno Inlnno Inlnno Inlnno
L.kaopen 0.0079 -0.0072 -0.0063 | -0.0079
(0.0250) (0.0233) | (0.0235) | (0.0232)
0.0079** 0.0224**
L.AandL/GDP
* *
(0.0019) (0.0030)




0.0157** 0.0441**
L.Assets/GDP
* *
(0.0038) (0.0061)
o 0.0159** 0.0448**
L.Liabilities/lGDP
* *
(0.0038) (0.0059)
0.8416** | 0.6590** | 0.6586** | 0.6588** | 0.7260** | 0.7250** | 0.7242**
L.InrGDPp
* * * * * * *
(0.1728) | (0.1561) | (0.1561) | (0.1561) | (0.1571) | (0.1573) | (0.1571)
1.7656** | 2.5836** | 2.5831** | 2.5848** | 2.6287** | 2.6271** | 2.6310**
L.Inpop
* * * * * * *
(0.3871) | (0.3830) | (0.3834) | (0.3827) | (0.4155) | (0.4163) | (0.4148)
0.7426** 0.0176 0.0166 0.0190
L.he N 0.0888 0.0835 0.0939
(0.2265) | (0.1935) | (0.1927) | (0.1943) | (0.1886) | (0.1873) | (0.1900)
L.WGI 0.1335 0.2198 0.2164 0.2236 0.2004 0.1892 0.2128
(0.1494) | (0.1380) | (0.1375) | (0.1386) | (0.1409) | (0.1397) | (0.1423)
0.6582** | 0.5353** | 0.5343** | 0.5361** | 0.5362** | 0.5335** | 0.5385**
L.RD/GDP
* * * * * * *
(0.0685) | (0.0593) | (0.0594) | (0.0593) | (0.0573) | (0.0576) | (0.0571)
Economy fixed effects Yes Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes Yes
Constant term Yes Yes Yes Yes Yes Yes Yes
N 1201 1110 1110 1110 1087 1087 1087
adj. R2 0.9791 0.9838 0.9838 0.9838 0.9845 0.9844 0.9845

ook, kg RN 1%, 5%f 10%H AP TRE; FERKTHETFHRENRBETEEZ, T

Ml

% R AT BRAFAE 1) S Jm] PR SR OC R AN A SR AE &, 2% Blundell and Bond (1998) #2iH
MRS AT (RS GMMD J7ik, DUBREAS & (1 2 Wi J5 (B AN 22 7 (E 1Ry LA &,
RO AR BEAT AL o, BIASS SR AR 4 Fos. ATLAE B, B2 18 T VB AE 1 P A 1k 1)
1% O AR AR B R AR 2 2 MR 7 i R R A R R 45 SR — 38, HL AR (2D RlI Hansen A& 46 3¢ 452

RUASAFAE ™ H (DR B IR

*® 4 SRR EIFEIRZ IR (GMM [E1)3)

L.kaopen

(1) (2) 3)
Inlnno Inlnno Inlnno
-0.1521 -0.1513 -0.1567
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(0.1077) (0.1212) (0.1044)
L.AandL/GDP 0.0544%**
(0.0165)
L.Assets/GDP 0.0925%**
(0.0317)
L.Liabilities/GDP 0.1134***
(0.0326)
L.InrGDPp 1.1504%** 1.0869** 1.1685%**
(0.4450) (0.5219) (0.4081)
L.Inpop 1.0730%** 1.0504%** 1.0793%**
(0.0621) (0.0852) (0.0619)
L he 1.1740%** 1.1556%** 1.1803***
(0.4336) (0.4409) (0.4153)
LWGI 0.0405 0.1148 0.0321
(0.2741) (0.3519) (0.2683)
L RD/GDP 0.8632%** 0.8722%** 0.8708%**
(0.2123) (0.2104) (0.2101)
Economy fixed effects Yes Yes Yes
Year fixed effects Yes Yes Yes
Constant term Yes Yes Yes
N 1087 1087 1087
ARQ)%iil -0.27 -0.31 -0.27
(0.785) (0.753) (0.785)
Hansen 45 39.52 4253 39.41
(0.995) (0.986) (0.995)

E: AR(2) %iit 47 Hansen L1t & THFFWEMEN p H.

N T HESREGR AT FENE, ASCLOR WL RIS AR PR AL AT R VAR 56, 1295
PRER TARILETET R ECE AL, MR E R BRI T BT TUE, (HAFAER U, TR
ARG THORBIF M R FAN L I8 7, — BB T, KEME 2B HE 3 FAh
A REIRAFIRAL . N, AR R LRI BCE N e = AR A BT 10 A, 45 Rk 5
i, SERUTTBERAR R B0 B2 PEANT 17 53R A — 2, RN T Z5g ke, B, B

B 1O,

* 5 SRR BIFTAIEM (FRRMEARLE)

)
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Inlnnogra Inlnnogra Inlnnogra
L3.kaopen -0.0363 -0.0355 -0.0367
(0.0301) (0.0303) (0.0298)
L3.AandL/GDP 0.0280***
(0.0060)
L3.Assets/GDP 0.0541***
(0.0123)
L3.Liabilitiess GDP 0.0565***
(0.0114)
L3.InrGDPp 0.3131 0.3120 0.3096
(0.2115) (0.2114) (0.2117)
L3.Inpop 3.1465*** 3.1338*** 3.1596***
(0.5324) (0.5340) (0.5311)
L3.hc -0.1910 -0.1967 -0.1845
(0.3326) (0.3304) (0.3354)
L3.WGI 0.6682*** 0.6524*** 0.6861***
(0.1720) (0.1690) (0.1756)
L3.RD/GDP 0.5063*** 0.5013*** 0.5111%**
(0.0755) (0.0762) (0.0750)
Economy fixed effects Yes Yes Yes
Year fixed effects Yes Yes Yes
Constant term Yes Yes Yes
N 922 922 922
adj. R2 0.9790 0.9789 0.9790

(Z) EmARFEIIRAFHEIRE

KT R B OHIBRER, SRR, —ANREN SR RS LIRS 5%
JHIWH, SHUAK: (King & Levine, 1993); FJ LLZEMFAS B AKFR A 81, (£l 5% F142
FHEIH S (de la Fuente & Marin, 1996; Morales, 2003); ] DLk B #2485 0% o 55 &2 (91F
fEAIEE (Blackburn & Hung, 1998), W/ BVRIRDY: 4 BT 2 bmlss )
(Gorodnichenko & Schnitzer, 2013), fefl kN RBFAHN EHSE, 2020).

NI 2, BN GRhk R IR TE fE A7 AE S AR FIRE B, RS HITLME (2022) B
BEAT R RN, SR I R T R SRR IR R, SR BT

FD,, =0, +0FO, ,+@'Z, , + 1 +1, + &y, (23)
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Hrh, FD REREARIEAKT, Z R HARTT AT — 20 A G R R /KT 72 A 5 Tl g 42
WA R W TR R AR R KT, — U7, 4kEiLLE RGBT ME5Y & GDP [ LLAH
i B BRI SRR KT S — 7T, WEUTIR R RIS T R I M, 73 il 7
PN BB S WL 15 70 RURER 0 (AR B AR B, 9 e WIVER ATty R RASE (4 s L ARAT AL
I MEYE GDP LR . S WHARAT AR IARAT 19 22 I 51 B DL K S I S5 7 3 3% 0 RIS 11
I ST 342 5 S EHIGDP . R B S T A MU A i 7T S T AB/GDP. —fRTTI &, &UFilliRIs,
Xof 4o R R YR AN < b AR 55 ) R SR ks Rl IR S AR N EN IR B RUAT L, H5EEMAA HRE
DA Tl o o R i 2 U5 1 8% AR AR MR SR o DRI, Pt AR B T &
KIEKF NI A S, KA E R & .

PL CEAME B =+ E SR 5D IGDP AR bR &R U AR &, B SRl
Xt ERL IR, EAZERINEE 6 it 51 (L) SR, V5E SR BUE Sz &t BUE
BhR IR R B9 BITE S%AT 1% /K F LR ENIE, R SR B0 ik B BA IE mim,
SIS BRI — 8. B SR BOEUT KR RIE 4R ) (2) iz (3 FiR,
PARDARAT AN T M5 BY 5 GDP LU AEAE S e AR s, 12k 5 RS B 4 R JCPEE 1 R 8
SFTE 5% 1% 17KV FRZENIE, 3R &R O BRAT 14 2 103 ISR A R R
PURAT 19 22 I B R E N i PR B, ST R R, RIS RIT O HRAT 2%
FTHEMIARR. 51 (4) MF (5) FoR 1 gl F ot B i S i {5 /GDP A 58 5 s E/GDP
SRR S5 SR, V20 SRR IBURE (¥ R BUIATE 5%EL 1%k E RN, R BAM -
FETBORR I T 2 1 S T 3 (0 R e, 3 AT R R A [ o it 3 (R U ) 438 B WL EA T
SR FERCE, FEEE A A WL TE E bR aa T Al vt 1 S5 R A R OB F A (1 R BUSTE
5%k 1%k ERENIE, R\EE AR N S E i R RIEN T 5. B,
% 2 AT

*® 6 TR SRR REM

) @ ©) (4) ®)
. 1/netinterest | capitalization/ | stocktraded/
FD Bankcredit )
margin GDP GDP
L.kaopen 2.3875** 2.6353** -0.0047 -8.8277** -11.0879***
(1.1131) (1.1154) (0.0126) (3.5414) (2.3166)
L.AandL/GDP 0.4143*** 0.4438*** -0.0004 0.8107** 0.5950***
(0.0939) (0.0939) (0.0010) (0.3454) (0.2111)
L.inflation 0.1765*** 0.1218* -0.0003 1.3446*** 0.5858***

* T L AR B /GDP A E S i 97 £/ GDP 1 5 S PR < AT U HEAT (B H TS %00 A2 B A 5K U 17
MEZEVES UL (EAMS B +E S a6 /GDP Eyskbr T it MAQE AR B — 5, 2RI, X
HET A HIZE LA RS R, VLM R,
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(0.0681) (0.0658) (0.0010) (0.3378) (0.2009)
L.InrGDPp 15.9880** 16.0693** -0.1897** 5.1245 25.8559
(7.0380) (7.5777) (0.0848) (19.0819) (17.9966)
L.WGI 10.3124* 14.9464** 0.2864*** 145.9269*** | 92.1919***
(5.6932) (6.0038) (0.0865) (39.0972) (22.6688)
L.hc 22.9576*** | 21.5610*** -0.3094 160.4789*** 75.3241**
(6.4706) (6.5343) (0.2830) (47.4210) (35.9199)
Economy fixed effects Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Constant term Yes Yes Yes Yes Yes
N 1142 1142 1217 855 879
adj. R2 0.8801 0.8538 0.3822 0.8272 0.7652

N T BAIERsE 3, RIS RROT R AE % 8 1 5 AL A0 S 3 BHIE SR H7R YRS RN, 1 o
AL B EAIHRSMET IR CRARRIR SR A IR RAR IS, 52 e BHee
M EREA - FAR G, ASCEEF R LA ORI ISV ERF AL, R BT BB BT KT 1 R W
B B B A e B A e B R SORUR W At SR FR IR A, i PR e RO JORT 9
ERMZS:, fs EIRRENAAE, B,

BRI B AT M i — T A AT R B S R HR , A % AT LA R
B MAEZE 2 A, %I FIAS 52 BREHI GRS - O 1 Bl 1k B 5 I LA BORAES T A2 AL
B RN TR G AT N BRI TR AR AL 2y, W NAT A6 BEAE A+ 2 SRR I PR
A B IFRARAL. BLAh, FEES LB ELRIFRIG TR UG, KN 5T [ & A H
T [ (0 b BEAT Bl AR B L USRI PF 7T 2, [ A 5] 3 b S st BRI 3 e 5 50 5
(K3 RAE SCVF AT FEARVF T 2%, W EBRBOR 5 SR R I 65 MifE B 5 52 2R AU, [H
HMERIRG R M B AU BOR A T IA ulas. 298, P HE M bR At 52 T4l
A R B LT B WX — R R, MM LR S 5 e AR B 5 B R
IR, R IFBE AT LR SR HRAMXNE &, FE. A4 @RFER, thilllis
QU AR SC BRSNS RROT O R SR B mT RE 2 AR BEUR s B ah A, T
RERA TG LTS SRR E1E S84 0SB BCR P2 o ASCX 0 KWL &
R FH I AR A D R BEAT SR A 6, A SR < BT TS RE % (5 M) 1038 A4k b BRI AT, AT
XSRS AR, I AAHBCT TR G R, <BRUJT IO & Fig S g RS20 ] B 58
W, FONJE#H BRSBTS IR ] A B

S Ja R R % i RAE A SRS R, TSR HR IR i % [ i RAE [ A 38 R AR A I S
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HH S RITIRON R WM i BB SR A R 45 Rk 7 51 (1D —31) (3) Frm. =4
[, ERE SN U6UGDP R BOE R RSN, HALGROT IR R R8I A B2, R
A AN x5 PN 3553 R 08 AR e ER A T ) A O B R B AG » TT85 P X B A A 0B R g
8 A [ A W M S R R i SR AR M . T BERK SR R, S5 AN B O3B 4 AR L 8103 =
PRAFR T B AEOR, AT SCRE 7 243 I BORBIHHE S, 158 AT B4 5% 58 T RESE 2 (12
i EAEHE SN FRTTIH NS, LTRSS Mt QB R S Re, BB A RS S A LR
BB BB . 558 B R IO AW M b B 2R [ 9 45 R sk 7 51 (4) —51] (6)
e RYERE S MOTIRE M R B R 2, (EShr& ot BUE AR EAS =1 19%1K-T
ERZEBASONIE, RGOS AW L RS s A BB HESE . — iR IR
PR Bt i, A Bl P AUET TR UE AR TP LSS5 E bR 4+ gl
WatE, FELUF A G Rt — R 3RS A BREORE [F)H R (s B RN . BRIk, i 3
JRAT o

R 7 SRIFRT A BRE T ERBIFFIESRIFHE M
() O] ®) (4) ®) (6)

IninnoResi | InlnnoResi | InlnnoResi | InlnnoAbr | InlnnoAbr | InlnnoAbr

dent dent dent oad oad oad

L.kaopen -0.0418* -0.0411 -0.0426* -0.0379 -0.0370 -0.0386

(0.0250) | (0.0251) | (0.0250) | (0.0325) | (0.0327) | (0.0324)

L.AandL/GDP 0.0050 0.0209%%*
(0.0032) (0.0040)
L.Assets/GDP 0.0083 0.0415%*+
(0.0063) (0.0083)
L.Liabilities/GDP 0.0115* 0.0415%**
(0.0062) (0.0075)
L.InrGDPp 0.8282%%* | 0.8221*** | 0.8335*** | 2.6102%** | 2.6196%** | 2.6162%**

(0.1658) | (0.1659) | (0.1655) | (0.2651) | (0.2650) | (0.2652)

L.Inpop 1.7531*** | 1.7533*** | 1.7533*** 1.0120* 1.0093* 1.0153*

(0.4428) | (0.4435) | (0.4421) | (0.5181) | (0.5184) | (0.5178)

L.hc -0.0116 -0.0131 -0.0097 0.1580 0.1525 0.1633

(0.1851) | (0.1853) | (0.1850) | (0.2743) | (0.2733) | (0.2755)

L.WGI 0.0255 0.0257 0.0264 0.0658 0.0532 0.0791

(0.1348) | (0.1351) | (0.1347) | (0.1941) | (0.1936) | (0.1948)

L.RD/GDP 0.4885*** | 0.4870*** | 0.4900*** | 0.2551*** | 0.2529*** | 0.2569***

(0.0580) | (0.0581) | (0.0579) | (0.0719) | (0.0720) | (0.0719)
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Economy fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Constant term Yes Yes Yes Yes Yes Yes
N 1091 1091 1091 1095 1095 1095

adj. R2 0.9843 0.9842 0.9843 0.9700 0.9700 0.9700

v GREEIREN

AICHRE T Howitt & Aghion (1998) $i2 i i B VSR B, 5L 1 Gt TF O 8135
DRI AE AL, R HE S ORI, SR BON 2GR ALET A K B B W, B
F BRI LR AN ST S — 2 B ) [ Y S ik SRR R, 5 Bh AR A A T R R
BEARAE P2 A, I8/ G T H BP0 P o (R SRR ERE , (AR GRS RN B 4
FEL IR BOR, PR IEEE RS, ERA LR BRSO 2 E B
ey ISREEHAAE, FEEAERE IR R . T 67 ANEUT A 19972017 AR THIAR H
RISEIE BRI 5 —, SEBR& R BOK I5E s e BBl A B MR R E2: 5=,
SR TEIBOCH QBT R 1 VE FH T DAOE I 4 B A4 L G R i R IR R R S AR -3 3= 4R FH i
HMNFIRAI T A LI

R4 IR TSR, AR FECREI . — MR LA, DR is
BRI B SR A L SR E 2 SINAMBTE R RITZEA . o E bR & VE R A
R Gl R TIBAL, AT IR S E QR R R s R IR S RS, s 4 k] B g 1%,
B 4 LRSI K B BT IS Bl (SR T S, BRI R BIHT L % J b= it o 3R A
WG Rl IR 55 77 %« AL OUHT AR L], SEAF RS BT R 2 o &R F ok, id
SRR RIS, = RITGE AR AE TG, WORBCREG, S E AN eIH £k S
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Summary: For a long time, innovation has been considered as the main guarantee for
technological progress and sustainable economic growth, but how to effectively encourage R&D
and enhance innovation capacity is still a problem. Many studies have discussed the role of
finance in supporting R&D and innovation from the perspectives of bank development, financial
market development, and financial structure. However, few studies have systematically examined
the impact and mechanism of financial openness on economic technological innovation. In recent
years, China has accelerated its financial opening, leading to deeper integration with the
international financial market. Understanding how financial openness affects local technological
innovation is of great reference value for assessing its economic effects and guiding China’s
financial reform and innovative growth.

For this purpose, this paper extends the creative destruction model proposed by Howitt &
Aghion (1998), deducing that financial openness has a positive impact on technological innovation
of an economy, which can be realized through the following two channels. Firstly, it promotes the
development of domestic financial system, helps expand financing channels and lower production
costs for domestic enterprises, and reduces resource loss in the process of innovation project
investment, thus contributing to the realization of technological innovation. Secondly, it enhances
the utilization of overseas innovation resources and markets by local innovation subjects, which
improves their innovation ability. Based on the panel data of 67 economies from 1997 to 2017, the
empirical tests confirm the conclusion of theoretical analysis and the two channels that financial
openness affects technological innovation.

In comparison to existing studies, this paper offers several distinctive contributions. Firstly, it
investigates the impact of financial openness on technological innovation through both theoretical
modeling and empirical analysis. Secondly, it conducts channel analysis and test, examining how
financial openness promotes technological innovation by deepening local financial development
and facilitating local innovation by leveraging overseas innovation resources and markets. In
conclusion, this paper provides a new perspective and evidence for understanding how financial
openness affects technological innovation, and has certain reference value for analyzing the
economic impact of an economy’s financial openness.

Keywords: Financial Openness ; Technological Innovation ; Financial Development ;
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