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[F O T USERE A E, & R OR3P G b3 9% 5 00 0 BEIEASAH ], R I AS ]
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B . SR VE I S 2R G A ol & R 2R BE R R, B e T PR A b
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M) b, AR ECRET SRR B AT IS, & SCE R Y A B W R R
PERLE DL —SeF R 553K, XILFPASZm & 3 E TIE. &E Y,
fRBE TRV E AR . SRS, R0 CRIE T WU B WA, X kT
R T s, e — TR ) o B o

=) BERKINFHERNKRRKER

BT TN 52 SR Ay, B R U PR TR I bR WA )2 T A R T AE AR 2R
2, BEWEANSCHERE —FE PR ER IEYE X, EEbR T2 L.
5 85 W B AL A B AN T T INIR . &Rl f2 ¥ & 714 (Financial Stability

=

R

(D Brummer,C.The New TPP (Or More Precisely, Cptpp)Financial Services Chapter Could Backfire for Enlargement[EB/
OL].2018,CHRISBRUMMER .https://chrisbrummer.com/the—new—tpp—or—more—precisely—cptpp—financial—services—chapter—
could—backfire—for—enlargement/.[2018-02-21](2024—-09-14).

@ (FES5FEZEIMESHEIN) [EB/OL].2021, FHEUEW & B J7 M ¥, https://apps.sfc.hk/edistributionWeb/gateway/EN/
circular/products/product—authorization/doc?refNo=21EC1.[2021-01-20](2024-09-15).
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Board, FSB) {E 2008 4E & B fEHL)E BB ML, BERILLERER REMRE. Yh
T34 SR LTI 3 5 Ak SR A 0 1) 4 R T 37 R 5% In) B TS U Mg vk, O LL FSB T IOSCO
Sy AR ) 5 1 A D 2% O HE ) 1 AE LRI .

2019 4F, 10SCO B E T (Mt 55 NE ) (Market Fragmentation &
Cross—border Regulation ) B4R+, WS EHRWNE THALS A4 3 Fh, o 5lEE RAFE .
HHEAING I, [FB, 10SCO £/x, HiW KM ime b X E K, RulfEs
P AR R, PFSBWME A T AT A bi k% (FSB Report on
Market Fragmentation ) sR i T IR I SR R E E BN, ROR BT I
bRl B9 A0 B AN FF #7048, MBS fE B ZoRIE S B EEHE, BT HEN
gAY R 2 WM E S E, fE SR g, FER B AL . ©

FEW ML R 25, 10SCO 2 th 7 3 — Fh B K 2 ) A1 HL A A 09 38 N i)
(deference ) , %l B 5t b A %A% G5 A0 B AN 00 2%, 4882 Wi AH B 7K DA T
EEMARGA . 2020 4F 10SCO & T iZALH 1) B AR #E#H % ( Good Practices on
Processes for Deference ) , HNEIME—EIT Z AN EAF I, HELERNAFBSL
TR AT, Y —RWEITEM . WE YR T ER LB aN A, S EM
AR . FSB AL T —FAH N 09 PEAN 0 B R BEAT W7 9 W Ko b, BT RE
LE R BT Z BB BHAG K, FRBIA SR, Hln 2 sk ) 1Sk
L. MeAh, K E R EF S — NN, & —E R R B EEE,
B T VRS bR . B R XU U, X B T OGBS 5 E, WTLI# Y —
SE ) XURS ) 1) o 5 = E I R . MR TR BT R & T TN E R, B ESE,
bR g b ya PR L R bR A R LA |, X SRR A N . MR MPGE. B
s RAGVE . VAR I SO VR RE DX B RN AT AR B, R 2 PRI B 2 R VE A AL, IR AR A
oG X S H 5. X 0] LA A A BN B 08T & e, A% S AH B AR ) B
FOREZWE SN, ARWELY ., MAEX —HEZRT, MRS L 75 7 85 5155,
SEBR bR TBO TR EL AN R BRI EESS T T B R B SRR S ), B A
T ] ) S

5 35 A X 2% DA T sz Bt 1 ] B 2 T A L RCA R & J i B P i T
ER VLA R OK, LLFSB AR 3 Y 5 45 W 4 0 25 4R nT 5 5 57 AR b 4 3 1) Fos J2 1T Y
AR, DL SR B 78 2R G2 P XU .

CPTPP £ i bt J7 T AE R ¥ MR 7 A0 BN B A e e o Bb s i3 fn 25 ke v

(D History of the FSB[EB/OL].2023,FSB'E J7 ¥l .https://www.fsb.org/about/history—of—the—fsb/. [2023-01-20](2024—09-15).

@ PEULFSBXAF: The Board of the International Organization of Securities Commissions, Market Fragmentation & Cross—
border Regulation, FR/07/2019, June 2019,

@ PEWFSBifH: Financial Stability Board, FSB Report on Market Fragmentation, 4 June 2019,

@ TEWFSBIHF: The Board of The International Organization of Securities Commissions,Good Practices on Processes for
Deference, FR/06/2020, June 2020,
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W FF A B 25 B ACMF B 326 b R WS 5 SN SE AR SE R0 ; 2019 4E, HAR ., #hiE .
WA R 558 V4 22 2 3k e a7 ) I P K 4297 HE ( Asia Region Funds Passport) 1ERA
R, MEAININIELEAS % CPTPP HEZL N —ANAT ZAE “Hsh”

AILLE W, OE A BRI e DL K — i) T A 5 5 A I 4% ) A T AR A T B Y
FEME EFAR T AR R HUILEARR, L FSB Al ICSCO A REEH—ik
] B ¥ 2 B 000 35 Jily A EL ARG T BE 0 S e o T I A ALY ] R i) £ R B i 1)
FHE AN B, IR AR B R Y BRAR N X — 2B, DLSE BB K P i)
A E BrAb

F., BIESHRESEERING EX B ERZMm
K [E 89 hz Xt

(— ) XHEWNZm

AT DLl v /N A AT S R R IR 55 R 5y (R N R R . A
AN BE T DL AR B M WA R, AR TR AN iR R, AR TR BT
P (Jackson, 2007) o HRA G AHEL, H /Nl 6 W45 IR 58 3 AR,
S HAURES: B8 AR 55, ok 55 F R AR G A D . FEAH HLARCGA B )R el A
|58 = = 3 ) 1K | N1 | R i) N e O R | D | RS i g P S RN T
VEWFFEALIERE , A RO E S R B S WA RA S A BNl E R, K
ZiFMESY kAR

AR L RIS X e e bn g b bt o 24 w1 B 4 0 T 57 R AR A TR — 42
P e, RETE 2018 FEFAT 7 SRR, ORGSR IS, HACRR TR
SIEWEER, B EEEAN “WEaR” , Rl 2BRE (HE, 2020)
FOME 2020 EE S 7 iEHE, AT AR GRS W S| Bk T, DL S B ZE R b
Ji kA Bl O B B0 PR R A R A 2 B T R R LR P . o S
REINN B, A 8T Bl ade &0 2REE sy, Mgk bilg ke
o A AR E S

AR TR A AR R . R E S MR TR H s K, PRI AN
Pl BB EE (B, 2020) o EXANT = P EANG B, —J7 el LI
MATT BAF 53 —J5 i a] LLgg A AH B2 0 i XU, 2 AR (B S04%, 2022)

(M Acmf Action Plan 2021~2025[EB/OL].2021,ACMP.https://www.theacmf.org/about/acmf-action—plan—-2021-2025. [2021-04—
201(2024-09-15).

(2 MAS and ACRA Launch Variable Capital Companies Framework[EB/OL].2020,Monetary Authority of Singapore. https://www.
mas.gov.sg/news/media—releases/2020/mas—and—acra—launch—variable—capital-companies—framework. [2020-01-15](2024—
09-15).

E PR S5 2024 4458 6 /] - 92 -



(7N I\

(=) P E =Rk RS

W50 [ B 2 TH A R LN, sk A WS RE AR L YR, B N A AR AR A [ B 42
AR D £y S SRR o AH [ R R A B e T, IR ASRE B RE 1k A% 1 W R 0
SRBEE A, T H 45 0 R AR BRI S eh i TR A 2 R S AR, IR R TR
PEER o R it mie 2 1) |1 PN W80 A N [T B A il 4003k, 305 45 b i & R [ B R TE 3
FETI, REM SR ZM AW Sy, EERZEERE ik o E£H5INR,
5 1 W R AR S — B I bR 2 15k, oI DUEE SR O )2 0 [ PR AR, [ RN
WS BN AR Sy — P [ B i g5 S LA T R o I BR SR AKVE A S —Fh I R AL
TE 1 by . H I BAT —Fh R E . B, #hndsk . HokvE I A 23 1 BEAT ) CARE +7
R, HAR BRI T EPROEN S EAREITHN . £ X 104, SEMREZRERSTEY
HMTAE IR . BT R E IS . SR A E ST S TR R R (SR
Wrdg, 2019) o XEMWE B bRk i 2 gk — 59 K, o E R %0z X e,
VL ok 305 A 4 e AH BRI, XAERE WT LLygi > & EGR BB, Wit T £
F X,

B A0 [ B 4 s AR, e DITR BE 2 5, PR A OGN Y Y R . %
HT10SCO ML, FihZ 5Heah b ny @i 5583, oA E bR 4 by B
RO 5%, F — 2 44 0 o) [ B )2 T W O B L TR ) B AR AT O A XURS: ) R, B
A P b AH ELARGA .

7 1 N 3R SR B AGA RN A B AR ) BE () R 2 1T ) W RE A G, AN E
WIAAAFEWEEKFRERAE ST ESRAIN EE IR . o E &
B S X, e FER N AR AR A Y, BRILERMNRERE L, WL T
AEO HINZZHEM E R A, Bt defT e Bk VI Sie FHAM SR m e & & J (o mi g 45 ,
2020) o MEREFEFE BB IREFE RNERCR, RINETHS TEIRTIER,
EEXH A w R E BT AR A, SRR BRI R, EEMAETE
E B3 & (Lehmann, 2023) .

PRI, H ] BT DL G B2 A, AN [R5 H AEAS [R] 4 DX 3 A7 /N LA, BRSO\
Kiagz e FEAR" @ik, FX CPTPP 5 “—if — " EAMERETEDRA, BiX
MWL TR R, PEWUFE SR Bl WG R G R R ES T 5 A 57X
BEAT AT IR AR, IR0 DL SE RE AR 4 20 R X 3 0 WS A bR v AH BRI, B R A G
25 55 i P 30 B ) RS X 4% A A AR ) b X3 ), b T Ak 8 AR A B b [ — b3k A 4
Hik,

Hh ] N 5 A A AL SR A ] R R A s A, SR I BERR . 0 AeT B A ELROA
T EE B R O R — A BN MER B, ERAE T, EBRIRAZLFEHIEE W2
7, —H—ENEIEER RS — W, SRR A EORME (AR, 2016)
SR, 7 ] B 28 155 4 Rl ok A 1 I DX I 4 7 2 B, 3 JAH HL RN B T RE TR i T LA
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B, L HERRMI KRS SRS KF FTA B8, 1R 2 [E 5 B Rl IF R
AL T %, X E A T AR i R, o [y ROk i . K,
TE 2 301 3 SCTHI G B 2Pk B 4 %, AR 20 181 28 64 5] B = 55 0 4% 1) £ 8 1 B0 5 38 i A
K, ATBREREERGE, EFN N, WRESFZBSEOGMTER, KlEH
] 0 ) R, DA 0k B R K R

Ho— TRONFRAR 2 1E A W] B G Bh R oKk, B S5 3R0FI 45 88 & & b AT R A . R 45 #
BRI E R 2 ) AT R K A A A B — E B A PR R g [ BRBUG SEH
fa i, 4 A8 E uT LU SRR A5 [ A T SF 4 2, IR 1 X S AT A IR AR A i b
AR, ZAE R EDH BB KA BT i B, ) e A A IX
SR PG I A B R ARG RO, XBLEHREE-F AN, PE
] LUAE B A 45 T AS () B0 4 B R SR O, 5 R i AH SR O 2R AT HE Ak, D20 I B BEL ) S 0
R, s HBLAMTE, SEBTHE, WEATTRAT . G ARG
METr, XEWER R EEZERE S AN, TUSHBA IR, HH
MR B B it b, LA 28 2 ) i B TN 9], DTN A/ HL G B0 U7
WER AT T 2B Wb deAh, ALY S5 £ m] LU — [ B, 22 X2 3R
S (B, 2019) o H =, KAHE AN RN “—iF — " B,
B S DL ] 28 5t — A WK IR H b . R E SR i — — 7 B S A
Kamas k", JRdE— BT SRy, g, kb SR EAEE, 5
B VMRS E R R E R, HREERE A HEAT  BITAERR
M) EAEARESEBL  —iF — %" R — REZENE (B, 2022)  ERXPMEX L,
FHE AN B e E M5 T BT MR B R R, MBS E A B EAHY R i
R ) BEROCRA R T A N2 aris e ml k™ o A, A AR B BN SC R oy
IR S, BABURE R X .

- :
/\\zﬁﬁ

< T A5 4K B4 RH LA DA T B T LA ) I A e i I N 5 22 e, e B T A 0 3K Bl
1o AR ERRE AN CPTPP Zbr, 37 ML IF A R0 A AH EL AN B A 25 L.
CPTPP 503 1 HEGli 00 BEBREE , 583% 1 LL GATS S 5L Ak ity i BEER 8T, A ) T il e B
Tl ) 32 A T RO, el o ) LB /N B4 B T A A LA B SV R AR S I S B
FH EL AR DA T PR T I W 2 S 5 A R Y ) R, R LR IE I ah 1 s M
SEAGBMES, JERY Bl RIEXEFERERSB 00 B, HPE Y
R P L A v 28 2 A R A SR SO, I ) SR LU B [ R B AR AT 5

SE Lk
(1] [ be ] A - TOfsiER, socte ik U SN ZURFI ( B IM). dB3E - SRR ARAE 2020
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On the Mutual Recognition System of Financial Services under the CPTPP
Framework and China’s Response

YANG Limin SUN Zhaohang

Abstract: Mutual recognition regimes for financial services have played an important role in the history of
governance in the area of international finance. Under the GATS framework, MRAs for financial services are seen
as an exception to MFN treatment and are considered as proactive integration approach for one member. However, a
number of problems with MEN during the GATS period lad to a lesser role for MES as an exception, and the CPTPP
fixes some of the MEFN loopholes and modifies its provisions in the hope that members will more actively promote
mutual recognition. At the same time, in the context of financial market fragmentation, cross—border regulatory
organizations have issued papers to support the promotion of MRAs for financial services. Mutual recognition of
financial services, despite regulatory differences and negotiation difficulties, can increase liquidity, improve the
efficiency of SMEs going global, and help build international financial centers in places such as Shanghai and
the Greater Bay Area. In light of this, China should move forward with the negotiation of a Mutual Recognition
Treaty for financial services, take advantage of the small circle of CPTPP members, and select key cities as pilots to
implement these rules.

Keywords: mutual recognition; CPTPP; international finance; international economic law; GATS
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