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tegrating credit and asset price variables and analyzes the global convergence of financial cycles based on rolling B convergence
coefficients. THe results show that financial cycles of each economy and the relative Convergence in core countries. At the same
time the research based on the framework of the two-evel latent factor model shows that the influence of global factors on the

fluctuation of the financial cycles of various economies has gradually increased.

Effects of Regional Service Trade Agreements on the Liberalization of Global Trade in Services: From the Perspective of
Value Added
Wang Xia( 42)

This paper makes full use of the relevant statistical data of OECD TiVA database and Andreas (2014) database and studies
the effects of RSTAs on the process of global service trade liberalization. The estimates show that: ( 1) RSTAs have a significant
positive impact on the domestic value added exports of intermediate products among member economies but have no significant
positive impact on the foreign value added export of intermediate products the domestic value added export and foreign value add—
ed export of final products; ( 2) RSTAs have a significant positive impact on the value-added export growth of final products among
developed economies and the value-added export growth of intermediate goods between developed and developing economies but
have no significant impact on the value-added export growth among developing economies; ( 3) The growth of value-added exports
among developed economies is mainly driven by the export promotion effect of the " Natural Person Movement" and the " Review"
provisions commitments and the growth of value-added exports between developed and developing economies is mainly driven by
the export promotion effect of the " Natural Person Movement" provision commitments; ( 4) There is obvious heterogeneity in the
phase effects of different liberalization provisions. This study has a certain reference significance for the policy formulation of RS—

TAs and related academic research in the process of global service trade liberalization.

The Non-linear Effect of Foreign Value-added Rate on the Quality of Export Products: Theoretical and Empirical
Research
Yin Sisi Gao Yunshu( 56)

This paper from the perspective of foreign value added rate ( FVAR) explores the decision-making of firms” product quality
through theoretical and empirical methods. We merge data from both firm level and transactions level to examine the relative prob—
lems and find that ( 1) the quality of product drops at first and then gradually increases which forms a u-shape structure. The
FVAR reveals comparatively high heterogeneity and has a nonlinear effect upon product quality; (2) firms” productivity and pro—
duction scale positively affect the quality of products. (3) the trade structure has considerable influence on product quality i. e

"small and scattered" export structure and " large and wide" import structure assist the improvement of product quality

The Influence of International Investment Agreements on Value Chains Trade

Sun Yuhong Chen Xiangxiang Yu Meiyue(71)

Based on WIOD and UIBE data from 2000 to 2014 this paper tested the effects of BIT and Investment clauses in RTA of 43
countries on value chain trade among parties by building extended gravity models. It is found that the effects of the two on value
chain trade are quite different. Among them BIT has little impact on value chain trade but the investment clauses in RTA have
a significant promotion effect on bilateral value-added trade between parties. Specifically the investment provisions in the RTA fa—
cilitate parties” participation in GVCS in both previous and backward participations and promote forward participation to a greater
extent; The investment provisions in RTA significantly promote the value-added trade between North-South and South-South RTA
parties  but significantly inhibit the value-added trade between North and South RTA parties. In order to obtain the benefits of val—
ue chain trade policy makers of various countries can choose different strategies when participating in the negotiation of interna—

tional investment agreements.
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