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Martinez Peria (2007 ) WF5EREH . 7T 52 5 0 B, FEHHFIE R0 B HEZR DL 22 i Y
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IKFLL R A E R AT 3EN R R R R AR A [RIFRE b2 AR s . XIRESE (2008) MBS
FH, ARb R PR S DT — A DOE AN SR B b A R 4 Rk R 45 I Ak
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B ZEE W BOR RN SRR 55 5 5 0

F1 eRMBRSASEHAMERNRLER

M ?) ©) @ ® ®
VARIABLES trade_ex trade_ex trade_ex trade_ex trade_ex trade_ex
LnDist; -0.546%5* -(0.47 5%k -0.418%kk -0.539%kk -(0.483%k* -0.4215%kk
(0.0384) (0.0350) (0.0363) (0.0355) (0.0350) (0.0364)
LnGDP, 0.239 0.309 0.392 0.306 0.355 0.431
(0.417) (0.410) (0.403) (0.383) (0.386) (0.382)
LaGDP, 0.6071%* 0.667** 0.683%* 0.582%* 0.639%* 0.669%*
(0.284) (0.273) (0.265) (0.275) (0.272) (0.2606)
LnPOP; 5.361%* 5.940%* 6.679%%* 5.700%* 6.108%%* 6.752%%*
(2.337) (2.327) (2.225) (2.268) (2.251) (2.145)
LnPOP, 4.878 5.219 5.530* 4.802 4.986 5.186*
(3.073) (3.177) (3.159) (3.100) (3.1106) (3.042)
Comcol; 1.138** 1.237+%% 1.352%%% 1.183** 1.255%%* 1.365%%*
(0.478) (0.480) (0.487) (0.475) (0.478) (0.4806)
Comborder; 0.195%* 0.247%%* 0.194** 0.205%* 0.248%%* 0.2 2%
(0.0865) (0.0840) (0.0805) (0.0818) (0.0813) (0.0779)
Comlang; 0.259%k* 0.194#k* 0.279%k* 0.223%k% 0.168%#* 0.24 1%k
(0.0670) (0.0678) (0.0645) (0.0608) (0.0626) (0.0610)
BothEU; 0.684#k* 0.489%k* (0.532%k* 0.716%** 0.547k* (0.553%k*
(0.110) (0.110) (0.102) (0.0978) (0.0995) (0.0932)
Smctry; 0.186 0.208* 0.194 0.162 0.173 0.160
(0.129) (0.125) (0.120) (0.128) (0.124) (0.118)
Landiocked, -0.595%%* -0.6507%k* -0.550%k* -0.604%#%* -0.634#kx -(0.542%k*
(0.124) (0.128) (0.125) (0.123) (0.124) (0.120)
Het_score; -4.087k* -3.292%%x
(0.521) (0.490)
Het_answerii -6. 111wk -5.64 3%
(0.554) (0.599)
STRI, -7.181%kk -5.567#k* -3.6(03%k*
(0.985) (0.995) (1.034)
STRI, 2.040* 3.2007%%* 4,427
(1.135) (1.099) (1.124)
I-FE Yes Yes Yes Yes Yes Yes
J-FE Yes Yes Yes Yes Yes Yes
Year-FE Yes Yes Yes Yes Yes Yes
Observations 6,884 6,384 6,884 6,884 6,384 6,884
R-squared 0.879 0.892 0.900 0.894 0.899 0.905

E KRR RS R R RAE10% 5% 1%KF Eeg R EM,

B (4) ~ (6) Z57 W HEAEE L E A E N EERE . WEERBTLIE L,
R 1] A WA O e I 55 R A A 2 g S, R WA O R ) S
HPIE . WTREE A LS . —J7 i, H T R 4 R IR 55 R DR B AR 55 1) AL A0 [ ) s B — AN T
e L REAT ] U, A IR PR OOE AN ] S T T B S T A, RS M IR R RE A ] SR T B
WM REGFEEMR R ZE SR H— W, HHEEEHIEN 2 wWkAEGEERA, 25
A2 R L, P M A o R R, O 4 AR 55 ol i R AR A R
MTIT 506 G E N H T a7 B D 3, BRI SN R R B R BRI R RO, R
T A0 TS SR 3G R 7 ] RE B T PR i 2 10 ] e iR R ) A ] A AR B R s )
H SRR Al AR 2D, DRl R 2 DA A B i 3 1 < R 55 AR T A R P B SR o A
(5) Al (o) BYLE SRR BRI 7 2 11 A O W R, LP A2t
W S BUPE RS AR 25 2R 72 AR R B2, R BURR R N, Xt — e SE 1 Il )9 4%
SR FR AT S
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(2) TR
ARG 45 A Rh AR 55 52 5 43 Sk 4 A ORGP AN FR 1T 43 ) 1l VA, ] A 4 o) el I E 2%

JO7 AN ) [ R S8, 5 R IR 2 MR 3P R
®2 MEIEABEDNRAER

) @ ©) “ ©) ©)

VARIABLES trade_ex trade_ex trade_ex trade_ex trade_ex trade_ex

LnGDP, 0.0690 0.174 0.299 0.114 0.172 0.239

(0.369) (0.372) (0.367) (0.449) (0.450) (0.440)

LnGDP, 0.354 0.407 0.463* 0.350 0.406 0.467*

(0.274) (0.277) (0.275) (0.276) (0.279) 0.277)

LnPOP, 5.338** 5.650%* 6.408+%* 5.328%* 5.659** 6.455%%*

(2.361) (2.323) (2.209) (2.383) (2.342) (2.225)

LnPOP, 3.740 4.010 4.502* 3.910* 4.064* 4.398*

(2.451) (2.460) (2.438) (2.367) (2.385) (2.389)

Het_score; -3.274%%* -3.269%**
(0.530) (0.5206)

Het_answer; -5.69 7%k -5.733%%%

(0.751) (0.740)

STRI, -1.768 -0.123 1.971

(6.729) (6.667) (6.6306)

STRI, -2.395 -0.791 1.507

(7.694) (7.543) (7.122)

I-FE Yes Yes Yes Yes Yes Yes

J-FE Yes Yes Yes Yes Yes Yes

Year-FE Yes Yes Yes Yes Yes Yes

Obsetrvations 3,472 3,472 3,472 3,472 3,472 3,472

R-squared 0.933 0.937 0.941 0.933 0.937 0.941
E R, R, KRR AR E T A10%. 5% 1% KFERE, X R TS GIEES

(LnDist) « #£RZAK M £ (Comcol) « #£R#¥% (Comborder)  #F#EF (Comlang)
AWALE AR —BR (Smctry) « £FANEE (Landlocked) o2 % & T B (BothEU)

Y s RAER T A%, £

LA B

*3 REISIEAHEDNASER

) ) 3 ©) ©) ©)
VARIABLES trade_ex trade_ex trade_ex trade_ex trade_ex trade_ex
LnGDP, 0.291 0.287 0.306 0.735 0.736 0.762
(0.697) (0.698) (0.700) (0.701) (0.703) (0.705)
LaGDP, 1.274%* 1.280%* 1.258%* 1.284** 1.289%* 1.273%*
(0.585) (0.582) (0.583) (0.596) (0.593) (0.595)
LnPOP, 2.550 2.807 3.024 -2.917 -2.732 -2.489
(8.982) (8.937) (8.897) (10.02) (9.983) (9.933)
LnPOP, 6.378 6.348 6.362 7.072 7.054 6.915
(7.685) (7.746) (7.705) (7.926) (7.988) (7.940)
Het_score; -1.052 -1.087
(1.368) (1.360)
Het_answer; -2.317** -2.307**
(1.119) (1.125)
STRI, 20.31 20.56 20.74
(14.60) (14.63) (14.68)
STRI, -5.312 -5.453 -4.524
(10.27) (10.17) (10.20)
I-FE Yes Yes Yes Yes Yes Yes
J-FE Yes Yes Yes Yes Yes Yes
Year-FE Yes Yes Yes Yes Yes Yes
Observations 3,412 3,412 3,412 3,412 3,412 3,412
R-squared 0.737 0.739 0.740 0.739 0.741 0.742
E: BlA&2.
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The Study of Impact of Regulatory Heterogeneity on Financial Services Trade
ZHAO Ling & LI Xue-feng

(Shanghai University of International Business and Economics, Shanghai 201620, China)

Abstract: Trade in services has long been the most tightly regulated area of trade. Financial services, as a
highly sensitive industry, the regulation are more stringent. Few of previous studies have focused on how
the differences in regulatory policies affect service trade.The empirical results of this paper indicate that the
regulatory heterogeneity has a significant negative effect on financial service trade, and the marginal effect
of the financial sector is greater than the insurance sector.Therefore, this paper suggests that countries should
strengthen mutual recognition of regulatory standards and regulatory cooperation; focus on reducing the
heterogeneity of regulatory policies in the financial sector; in bilateral or multilateral trade negotiations and
regional trade agreements, international authoritative organizations should be invoked to regulate financial
services.

Keywords: regulatory heterogeneity; financial services trade; fixed costs; trade barriers.
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Research on China International Import Expo and Construction of the Belt
and Road Bridgehead in Shanghai

MA Ying' & ZHEN Zhi-hong’

(1.Shanghai University of International Business and Economics, Shanghai 200336, China; 2.Shanghai University, Shanghai
200444)

Abstract: China International Import EXPO is an important measure for China to expanding an open trade
system in post-globalization era. It also is a best practice for building a community with a shared future
for mankind in the Belt and Road Initiative. Moreover, this pageant is the inevitable choice for supply-side
reform. The first China International Import EXPO which will be held in Shanghai in 2018 is a witness to
S-year development of Shanghai Pilot Free Trade Zone and will promote the construction of the Belt and Road
bridgehead in Shanghai.
Keywords: China International Import Expo; China (Shanghai) Pilot Free Trade Zone; the Belt and Road
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