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A1 R B EAREUE 5 0 M A 22 5240, Al JH 25 S A AR ], 3 36 A A SO A A 1 ) 4518 2
Fafery .

F6 MNAEMKLE . TRITE ML TR (export_gs/invest)

AR OLS TSLS LIML GMM IGMM
0.1071™ 0.1358" 0. 1484 ™ 0.1144™ 0.1047
Inpatent
(0.0109) (0.0178) (0.0231) (0.0180) (0.018 1)
lninvest 0.5923" 0.548 9" 0.5389 ™ 0.5651" 0.5793 ™
ninves
(0.0160) (0.0174) (0.0207) (0.0178) (0.018 1)
) 0.2214" 0.2021" 0.1836"° 0.2357" 0.1446"
Inindustry
(0.444 47) (0.543 28) (0.536 66) (0.48912) (0.397 81)
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Fo(sr)
A5 0LS TSLS LIML, GMM IGMM
0.2395 " 0.160 1" 0.1358"" 0.1298 0.2562"
Ingdp_per
(0.027 69) (0.01878) (0.03277) (0.02269) (0.03166)
SR A a4l a4l a4l a4l a4l
R? 0.844 0 0.802 3 0. 800 3 0.803 5 0. 803 3
Wald F 2038. 01 3 403. 42 3430.28 3310. 18 3304. 15
12.804 1 13.523 6" 13.6377" 13.3749 " 13.1602
cons
- (0.2750) (0.2716) (0.2960) (0.278 1) (0.2816)
T ek ek AR 1% 5% 2 10% 89 25 HAE T 25,465 KA 4.
R7T NEMRE . TETSOF4E R (export_gs/fdi)
A5 i 0LS TSLS LIML GMM IGMM
0.394 6" 0.4692 " 0. 469 8 *** 0.458 6" 0.4578
Invalue_ld
(0.018 1) (0.0165) (0.0167) (0.0165) (0.0165)
i 0.3325" 0.2753° 0.2747" 0.297 8 0.299 1
W (0.019°8) (0.0192) (0.019 4) (0.0190) (0.019 1)
A ~1.6753" ~0.8762"" ~0.774 1" ~0.4599 " ~0.6618"
Inindustry
(0.2546) (0.5942) (0.3392) (0.4118) (0.436 6)
0.1938 " 0.1763 " 0.201 1" 0.2130" 0.180 6"
Ingdp_per
(0.018 1) (0.0147) (0.0212) (0.0335) (0.0346)
R 0.8476 0.8550 0.8550 0.8549 0.854 8
Wald F 3271.34 5178.97 5 144. 61 5517. 11 5524.79
7.6607 7.0663 7.063 4 6.807 3" 6.798 0
cons
- (0.2208) (0.2619) (0.2623) (0.2552) (0.2552)

ok ek oo 5B R T 1% 5% F0 10% 04 L E KT RH, 85 WA 1A,

(W) Hraduh o4
RS AT 2 W], BT B 32 2808 3 7 ML A58 T4 BOR Aol R 8 LA B N T BE A 482 T 00 45 ke
PEAN T 5 A1 R £ 5T 32 2 M SR T e BAR Al e R LA K B e R I Bl N S5 ke i A1 B
K HEERINE 8 5K 9 FiR.

®8 FUAR ASHAREUSAARERHNERIEER (CIFRN)

e E/E | TS s HyH A
= Inind_str Inm_h Inlabor Inind_str Inm_h Inlabor Inind_str Inlabor
ltinpest 2.101™  0.262™  0.078™  3.041™  0.2677 0.058™  0.590™  0.079™ 0.001 ™
(0.398) (0.034) (0.021) (0.386) (0.034) (0.021) (0.125) (0.010) (0.007)
nindusiry 0.317™  0.572™  0.574™  0.0928" 0.039 0.0718  0.0362° 0.050" -0.015
(0.061)  (0.055)  (0.058)  (0.049)  (0.043)  (0.045)  (0.041)  (0.036) (0.037)
Ingdp._per 1.104™ 1.041™ 1.040™ 1.108™ 1.100™"  1.089™  0.043™  0.032™ 0.073 ™
(0.015)  (0.014)  (0.017)  (0.012)  (0.011)  (0.012)  (0.010)  (0.009) (0.010)
-30.50™" 21.55™" -20.55™" -42.10™" 22.10™ -23.47"" 4.394™  3.881™ 4,542
o (3.774)  (0.215)  (1.937)  (3.617)  (0.214)  (1.8%4)  (0.007)  (0.063)  (0.648)
1699 1765 1755 1689 1745 1738 1684 1740 1733
R’ 0.162 0.113 0.271 0.222 0.112 0.312 0.017 0. 059 0.011

By gk SRR 1% 5% 0 10% 6 R FMAF T 25,465 A4 0 M.
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£9 FUAR ASHALLEHHRENHKIGE R (S ERE)

o e S50 55 1
- Inind_str Inmh Innum_comp  Inind_str Inmh Innum_comp  Inind_str Inmh Innum_comp
Infii 0.059™"  0.030™ 0.023™  0.060™  0.029™  0.024™  0.004™  0.002" 0.001 ™
(0.002) (0.002) (0.001) (0.002) (0.002) (0.001) (0.001) (0.001) (0.001)
nindusiry 0.441™  0.538™"  0.525™ 0.299™  0.254™ 0.304™ 0.189™  0.180™" 0.152™
(0.044)  (0.043)  (0.041)  (0.037)  (0.035) (0.033)  (0.028)  (0.027) (0.026)
1.092™  1.045™  0.943™  1.107™ 1.114™ 1.015™ 0.0140 0. 008 0.014
Ingdp_per
(0.014)  (0.015)  (0.015)  (0.012)  (0.011)  (0.012)  (0.009)  (0.008) (0.009)
16.45™ 21.21™  20.73™ 16.80""  21.81"™  21.93™  3.848™  4.207™ 4.172™
—om (0.181)  (0.094)  (0.147)  (0.175)  (0.091)  (0.141)  (0.064)  (0.028)  (0.046)
N 2987 3068 1687 2 866 2906 1682 2 846 2885 1673
R’ 0.328 0.114 0. 166 0. 361 0.123 0.197 0.020 0. 006 0. 007

E ek wx e SR RTE 1% S% A 10% W EERRTFTRE 5T AL L,

L P AA T AL

PV R BRI A AR XN D v B B A . A Casteliani et al. " 48157
Pl ZERTH 5 AP R R AT T OGRS, 25T WFSE T P SR AL AR B S X AR
Gy ZII R FR AR SCNA, T2k 3R 5 (A A, — [ A1 52 45 46 7 52 1) [ 40 it S 52 i 4 [R) B e () P
FEb S5 445 B IR BRI P DRI, BT A S AR AR 0 LAl R Ry AR Sl A b S5 4
FHFRARHEXT H1 3R 55 (BRI K SRR EE T o A SR 7= M 2549 T+ 48 B Cind _sir ) K 647 B 0E, B
XF =P A T 1.2 3 AN RACEE R L R BOARE F= o AE GDP S E A 59 r o b ok B4R
i . MR8 K 9 MIMLEIK: I 45 5 v LA 2], 7=\ 4549 S5 R0 8 A AR5 5% A48 b 114 28 B30 [m]
VAZESRAEAA B 2800 ¥ 2550 1F , M R 00 B S s T A 22 3R I ), AR T 7=k 45
FFHRAILT A AEAE , [ IGUE T 7= X oh 52 i e e A o

2. A A SR S AL

R EE AR & R X F Ak A S5l — E XN Z m i g R A R L E e E
DL bR R g Aok B i ke W 4 FEAR E R E R W B 5 E, dEmsm — AN O kK. S
% Thompson and Zang'"*" XU " SEXE ARG HERE Al 5540 52 1 1B SR BEBIFSE , A SC AR i H R 4
b EE: (m_h) S fiy e A B sh b & RS L. 4558 BoR, PRSI S8 A SR
PN TR A 838 I ] A 25 SR AE 45 A 52 1 2R B2 88 25 0 e, DT 26 B T b A 38 3K Sh MLl A7 A o
(R, i\l A 39 3K B A Al -5 BT A i 28 B 45 S AIE B S = T Al -5 A1 e 45 9 1 28 B 4 SRBUEL, ik
BAARXT A0 R G A LR | B 2Ok 2 A b S X 757 5 il ek & e s S 3l 7

3. NJIEARIR S

57 81 1527l A 5B K R ) e/ NEROT , N T A AR K 5 2R o B A1 i % o1 B2 ) v
Ko ARSCLLEAARSS B J1 80 (labor ) K25 %8 N 158 AR TR SAIL G 78 Q8T 8 AL 2 — [ 4057 & sk
Mo 78 G5 IR, 57 8l 1 SR A B 38 B A1 A 25 5 A A R 1 28 B3 I 2 R OE, T
KT AT EARIRSIHLE AFAE . RIE, AR EE 25 0 > B85 RS 0 > W0 SE
HIEE SR, UL AR Y sk HAAR S 2800 E RO B A 22 5.

4. Ty TRALE

TR 2l A b K X0 57 5 % e 1) S PR A B B 8E . B ™ S R B 4 ) 4 AR [
FABE R0 T 735 T S A B rh (R B 8 2R L A i 8 A X BR 5 T R o R A R T Y R ) 5
WFFEUER] 73X — 5o AR SCUAE P9 b i 2 B S8 S b i 28 W) T 58 2 W48 A 3 6 i 7 A 48 5
(num_comp) , %551 Kk M RAEAM 0T 5 AN A 1 R S rh e 2 0 rh AR R 500 . AR 9 AT LA
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F R, RS SR B0 A0 A8 B Rl 45 5 0 2O IE NI R I T i R sk AL B A AE

H.FELERRBR

(—) FR&r

ASCIFFE 25 R B0 (1) BIHT AT — E AN 11 HAG 5 3 0 1 1] 520, (B4 FH & 4% 76 AN [R] st 39
EARFRBAIKT B R RN R 22 50 — SR B IRATEL BT & SRR AR T 3R A% B 151 5 i IX i
ANBEA RN AR LA AR B — B 2805 ke BORIE D Ko 28 57 A R A0 AR B 4 458 i S IO 22 R
Wit A . R AE IR R FEE AR FH B B 5 S, BT B AT — A B L S R Y 5 e R
W TP R R R A LA 2R AR & JRAE R B B A B 1 H g K A N AR S A E AR B T B
k. (2) AR GTAEAN A 5 AN [ A KT B 5 ot A0 B2 L0 4 B B 28 TR 1 4 H , (EL 52 o 2 2
TEARFIACT 24 RIS T, JU R S SO B 5 A 52 e 22 B8 B o (1GR3, HL B 2 s [1)
HEREXT AN BA ) RS R SR B B R 3, 45 G BT B AR AN [ 258 5 A0 B2 10 11 19 52 i 235 1 2
S, ULIARIIN B XS A0 57 5 K Je 2 R P s i AE R 20 B BE R 77l 205 5 R A A O TH R
W & i, 5 ¢ BRSBTS B H Y TE 1] 52 AR AR G5 e A B 5 S BRI R AS T B AR, Bl e
BHT R SRR SR A WG58 . (3) AR TP G 7L S50 | I R 4 2 EE R A NI 3R 5
H i AL R K B A J PR 6 A0 52 1002945 B S8 8 TE ) s i), 38 0 5 7=l Ak S N T S ELZR1
ARG G RIEAFRBREEM . (4) QU A SR 55 3¢ BIVE FAE A ST R 1, R I ZE AR TR
B 391 5 A R A AR R B2 VR A AN R) 3 28 T ARk Ak 28GR SR sE
YEHTBCRAN R I B, BB RIS 285 & B /K- [ AR A 52 K e vh S it 1Y) B A S5 28 15 A B A ]
X —ZE VR ANME Ay XA (7] [ SR BBOAS [R) 9 A1 B2 S s B A3k 1 4RI, T e Sy 28 5% 2 R /K- A ] 1Y
2R TP i DX SR BUEE X1 I A1 B R S SR S HR AL T R IR

(=) Br5aE

ASCRIFGEAS R S Jre s Jay T v [ 4 sl o0k 0 B2 B v o e O e 1Y) 0 s T SCHE T (1) IR 1) 3K
3, AL A AR . B AR R R B AR A B AR A TR R SR AR KO, TR
AFGA BRI MR AR PR S T R IR AR, IR 5 LRI 5T N R A58 S BT
PR FEACETEN R 2R RN, XI5 S i o i A e AR Rr 2 i B 3l 1 . R W DU
FEMV R ZRAR B BHT B e Ak B 55 6 A BR 5 S5 R I DGR IC I . v, — T T B4 T 7™ b SRl BE ) 5 8]
Fiah 71, RS EBR A KRR, N aBRk o T A A HESh 55 X 40 52 5 AR VG I A% SCIE 7 Mk A1 8T F+
GOFE AR R B2 5 E PR TR RS S F s R N E S5 EPRE S i B H. [FEE R
FELE 77l B AR G FH 5 Se i 2 BB, A A B AR R e i o B AR B SRR EE . )
— 7 T, B g P R 3 Ml ) B AR A e ) e Ak R RE AL S AR A R R TR
il 75 M DG BHAZ U F AR RIS A5 77 B, AR 4 v 6l ) s ol 5 4 sl A I BT 3. =2 AE LA B % e
UK SN N5 B v o i 2 R Y SISt S R TR, 8 U R TR K ST e ) AR S M X A PH B 2 R R A R B
TAE , HALRA AT IR Sl S SN M 5 A B e BT A DR E A R T AN i Je K T 4 b 1 g AR R
DXL BAREE S 7 G R AR GE AL B T, (2) MG AR 0E S BRI e, — R
BN AR AR SR R A LG . B S SIS RT B ) moRrBOR (BACIR 55
r v i i 22 A U R . e PR b IX T LB ) B AN R AR T M B AR Al AR H
k556877, il B AP AR A, LA S | 08 22 A5 D0 HE v s o 1) 1 ol 20T H %8 4 S Al L, —J2 R
WSt S 257 R o i AR R IX L BRI I R PR =l A JRy , $E sh 28 B 4 K DR 3l 1 57
K5 AN e e SR B e B3 AR T AT o P St DX S R DG IR AU 5 2R 0 i X 1% 7 ol %o 422 5
FERAE T ARS8 AE DX R R e SRR e A A M S 2 (R 2 RIE R G IR RN W 2 U
R TR K- DX S ] i el DX Mg | R 268 0 45 R i 2L A Bl o G S bl XX A1 B G e R R, (3)
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Innovation Investment, Foreign Investment and Trade Export.

Transnational Empirical Evidence from 152 Countries
LAI Min', GU Guogqing’
(1. Guangxi-Asean Finance and Economics Research Center, Guangxi University of Finance and Economics,
Nanning 530007, China;
2. Finance Office, Jiangsu Open University, Nanjing 210036, China)

Abstract: China has proposed development strategies to promote the high-quality development of foreign trade. These
include implementing innovative development, promoting investment facilitation, and improving the level of openness. This
paper analyzes panel data for 152 countries from 1998 to 2020 to verify whether innovation input and foreign investment have an
impact on a country’s foreign trade exports and whether there are differences across periods and countries. The results show:
(1) Innovation input has a significant positive impact on foreign trade exports, and the impact is significantly higher than for
other factors, such as foreign investment. At the same time, there are differences in the effectiveness in countries with different
income levels. (2) Foreign investment has a continuous and universal positive role in promoting foreign trade exports, but the
overall marginal effect is declining, and the impact on high-income countries is lower than on low-income countries. (3)
Countries with strong innovation investments are also countries with high foreign investment. The resultant impact of innovation
investment and foreign investment on foreign trade exports is negative. Based on these findings, this paper proposes that China
should pay attention to the reality that different regions have different levels of economic development and, in turn, implement
foreign trade development strategies with different characteristics. Furthermore, the government should continue to drive
innovation, improve the level of foreign investment cooperation and the business environment, enhance market efficiency, and
accelerate the promotion of industrial optimization and upgrading.

Key words :innovation ; foreign investment; foreign trade; export
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