Securities Services Schedule 2-1: Schedule of Concessions on Trade in Services
	Modes of supply: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural persons


	Sector or sub-sector
	Limitations on market access
	Limitation on national treatment
	Additional commitments

	Securities services
	(1) Unbound except for the following:

Foreign securities institutions may engage directly (without Chinese intermediary) in B share business.

(2) None

(3) a. Unbound, except for the following:

Upon accession, representative offices in China of foreign securities institutions may become Special Members of all Chinese stock exchanges.

Upon accession, foreign service suppliers will be permitted to establish joint ventures with foreign investment up to 33 per cent to conduct domestic securities investment fund management business. Within three years after China’s accession, foreign investment shall be increased to 49 per cent.
Within three years after accession, foreign securities institutions will be permitted to establish joint ventures, with foreign minority ownership not exceeding 1/3, to engage (without Chinese intermediary) in underwriting A shares and in underwriting and trading of B and H shares as well as government and corporate debts, launching of funds.

b. Criteria for authorization to deal in China’s financial industry are solely prudential (i.e., contain no economic needs test or quantitative limits on licenses).

(4) Unbound except as indicated in Horizontal Commitments.
	(1) None

(2) None

(3) None

(4) Unbound except as indicated in Horizontal Commitments.
	


