(EEZMhE) EHRSZANBFTIARE
M GATS 5 CPTPP ALbEH A

WmEF

B ZE: (£H-28%F - mERHE) (USMCA) £ X FTAs £ a0 R 2L 49 & #7358
Ko BWEAT “RHFHFT" RENAMTKOERNCE, A@FEHN TR EBEX, &
B E WS E R 6k R 9h, MRATL GATS Ak (2 akiR4-MAE) A A ahed % 4 ek
MRS By ik ml g AL, ARER T £ B LAl £ 541249 TPP LA, USMCA £ 2 @R 520 L2
IR EEAYR, PRI TEERMERE 2RSS F 5% MR IUH FA AR, FFH)
USMCA £ @R 4-HL0 ¢ /gt A R L F G I, AT v BN A G % T 20T RN
K, AP BRI 6 F B A RACHRER S5

XB8iF: USMCA; &axkd; bbbl kil

[ HE4 %S ] D996.4 [ XEtiRBIEE ] A [ XE4S ]12096-6180 ( 2019 ) 04-0045-14

—. USMCA £ & AR 55 M N BSE AN E

Sl R 25 SR S I PRse SR A oy —. Y GBFA RS RS (OECD) HISCHHE &,
7R, 2018 4F 3 [E 7E S IR 45361 ) 3R A5 1) 57 20 W 71 809.93 123670 2 WPy ELAI T 4 50 57 1 22
A, <R S5 A 5 FE i il ) S BRAMEBEAT = A SRR IR M, SR XS A
PSR EEARESY .  Hk, SRRS — B REES S ERE TIRAN OB B,

HLAE 20 AT 70 AN, SEEIE IR SR I € R AT Iml A A At $2 BORE ORI BUB AL S i) B2 52
DB RS R, R4, Y 1988 48, (EE - & RKA BT S WE) CFFR (-1 FTAD
BN TH T AN LA IR 2557 2 M ) B SR 5 8 € (Free Trade Agreement, FTA), L%

CE#TN] B, R, TRIMESNR K22 R R .

[HEETH] BEBA SRS FRETE “QFr T R RS R R a0 i E B o7 (BIE S . 19YIC820066) .

(1) WEERER S RELIPAE (USTR) BIIIE, SEEAEMR S 5 5 SR = R RIEFR 1120 A2 Rl AR 55 B8 B 2278 9 R
55 FRE AR 55 -

(2) OECD, OECD Statistics on International Trade in Services, Volume 2018 Issue 1, https://www.oecd-ilibrary.org/trade/oecd-statistics-

on-international-trade-in-services-volume-2018-issue-1_sits-v2018-1-en(last visited Apr. 10, 2019).
(3) #R#E 2009 4= OECD-WTO Trade in Value-Added database [114¢1t, FEBREAH 5 Fr e & MRS BIME T, 4k 1 E =is 13%.
(4) John H. Jackson,THE WORLD TRADING SYSTEM:LAW AND POLICY OF INTERNATIONAL ECONOMIC RELATIONS 306-307 (1st ed.,1989).
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ME T RTE SRR S . 1% E AR R 56 E HESh Rt ik 55 B2 2 B AL BT O, BB eIl 1 36
A FTAs 7ERITE &Rtk 55 50 2 5 T BE AR m . M FELL SIS (AEEH R ) (North
American Free Trade Agreement, NAFTA) H1, EEAMULES: | L& S0 Sl I 55 1%, i8x)
BT A Rk e 25 R T DAAR AL AT 5 o NAFTA ARCOKHER A+ T 36 [ 43 kil 55 7= b AE 55 1 BF 5 i &
K E AN S G554 058, Hsh 7 AbEmX SR mE ditk.

3| NAFTA W&, 56 EAE S 4 G R A b DA s Al R8s, 25K o i
21U R GV R AR G R MRS R o B A H AR AE LS, S JHERE et IR 55 56 T TR I
Mo Zeid B 0] 4 DA 5 4R Bl A B OB A R O, RS S AL (WTO) &8I T
KERRS W 210 5N, FEH = e —& (k%R 5 8908 ) (General Agreement on
Trade in Services, GATS) FJHEZLPE (General Agreement) FiTBE 58 1 AR 55 57 5 ) — MR U] 5
“5& GATS ) (& RlIR % M14) (Annexes on Financial Services); =& WTO j i1 5 T &l ik 55 1
A& MeAh, Sl & i — 8 T VOSB3 — Rk S0 —— (O% T Rl 55 K o 1) Tt )
(Understanding on Commitments in Financial Services, F#% (ixf#E)). L OECD EZ N3 34 4>
WTO R 51 B AR i) A5 5 KT 1) e Rl IR 25 FF T80 v, FLIE S AR v 4 o 2 [ AR i
FHiE WTO J§ 5. "

20 HER, 2RSS T 5 RN I JE BaR A 2 1) T 2 e [l A48 R TSN T, WTO 4Rl ks M
W) 5 28 5 T S 22 ) PR 7 I R A A IR . AEETE RUT, ITAESR, L (SR - SEVUE - InE R E)
(US-Mexico-Canada Agreement, USMCA). (A [fi 51 205 KA AESC & € ) (Comprehensive
and Progressive Trans-Pacific Partnership Agreement, CPTPP). ([EPrAR% A % €)Y (Trade in
Services Agreement, TiSA) AR FTAs SR 5 W, &8 p A B s 4 fak e 45 500 00 1 25 1
FEEG, 1005 TR A i 4 i R 45 U T IR A i 51 A .

USMCA 1 Ay B $BUS 55 B A1 (11 90 FTA ™, LI 45 000 RO 96 A A 8 4
WAEMANTTTH : 56, USMCA fE@ Vel fl R, SEf /5% 2 50k BRI Tkt
F 0 FTAs WL, AILH BRI . @i 7T USMCA Siiik 55 #0), 4 H 54T
WTO 23214 il il 55 52 2 AN A EC BB, 47 BT 3RAT T fid 55 20 FTAs Rl iR 25 B0 0 7y B AACRRAGE
WEEN FTAs 5ZUERESRMRSHANTTHMBK RS EZR. KX, 5EG®IL. BHFEAS.

(5) Harry G. Broadman, International Trade and Investment in Services:A Comparative Analysis of the NAFTA, 27 INT'L L, 623-642
(1993).

(6) KT JELh LM EH BE SRS MRFHMIELE, S AR (WTO %R 5iEER), kT RAL 2006 FR, 2
8-9 T,

(7) Chantal Thomas, Globalization in Financial Services—What Role for GATS?,21 ANNUAL REVIEW OF BANKING LAaw 323-333 (2001).

(8) KT REWFLEY FTAs BIEAHEEFT R ERE AN, ZWEH: (B hRS0ETREERSERmTTR), (5
G 5IEAE) 2017 4R55 1 1, 58 108-117 L.

(9) HERALAEUE, SCE 5 E G0 S Eh FTA S0 N SR EHET TIEIT MBS, KB TRAMEIT. 1 USMCA fEy—AME &
SR BUBATRIF T, HARUSEEUR NAFTA, Fit, USMCA 72 B IE & BRI BUF RGBS B8 m & R e .
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PR S VRSB M UGEAR L, USMCA < i 55 UL B AR B R KR A2 0 15 55 50 FTAs 1YSEER, 28
M, 0 5 S B LR 2 1 5E 9 TPP SCAMILLEL, 5T R B 2 A AT HE R BT IR 2 AL

BETAZ A BT E NS R SR R AU A, AR USMCA <zt Al 55 B0 ik 7
oA Y ARCE WA R R, WA AR BN ZE USMCA s R e, % USMCA
SR ST UM R BIRFAE ;s 2805, LA GATS &5 I Z I, 45 i 15550 FTAs SEiEk, M
Va2 H B ANX = AT, #IHT USMCA i 55 MUY GATS 4 & 1 et 5
R 2 Ja, FLAEILH) CPTPP SCA NS, 34 USMCA fEZE IR A (b BER 55 < il iR 55 < b i
OT T BT RE, JF 3R R AT JE BN R . FEXT USMCA <l e 55 U2 AT IR AT 4] A 5
fiti b, ASORE X A FTAs 30T g Rl AR 55 0 R 000RE e (I A 7 5 8 R AR L AR R A2 13

= RBIEFHE: AXIEIMERMRSZET

5B WA POB KRG, USMCA SRR MM — S =& 50 k. — R WhEss 17 &, RIER
MR EAT, B 21 N SREEMS N 1T-A. 17-B. 17-C. 17-D I 4 N, IXELfifF
SIS R AR T TEBE I G R IR S 5 5 AR T SRR LA . 3% 58 R 4 Rl R 55 4% % e i e o LA B 2
AR A LR 7 TR A AR T SRR R R B O F X 4 MMM BRI 2, FEIL RS0 = &%,
By M= & AR TSRS AR RIS R, SRS AImE R, 20#EE USMCA
P B T FTEE 0 3 etk Y G R T SRR SR TR DU, HU 5 USMCA
FoAh Z 45 B — @ Lt [RINE, 1 e A BRG] 5 A 3 5 AR Rk LB 2 Ak

ZIORARN, (SRR M) AR GATS N TEHRGR 7o BRAEZPHE 55 A e, BRI
GATS [f]— B FIUE B T 4l R 45 A0k . ' WTO Jl 5t 6 T iR 55 (0 BAR &%, 530 11 MRk
BT LR R — B HI NS H R R Y . 1 USMCA Y] 736 —in FTA PAR2E30 FTAs fI45 0
B, B RS B, ZEERA LML TR R B OB 14 3) B “EEIR
SR 57 BT 15 7D, WIEEMER R Y IFHGE B 51, USMCA tBES: 1 1453650 FTAs
TE G AR 55 AR T S 7 TH S, 28 SR. N =J5 KT S m IR 45 1R AR i 1 B0 D B s A 10,

(10) M USMCA %538 J5 2 8N =J5 BB R BioR &, SR USMCA ¥ 3R 43 23K i I THE (de minimis threshold) . $XRBLEA 755
i RRATS A AE BT I AW 1, sl RR SN &, =J7 6 HOCAR IR W B4+l H2E [ E A % 50T USMCA <l o5 #0345
T, Fik, BIERoK USMCA FEHCRBEAERL, B SCAS IR AR Sy, e Rl TR 5500 U SCAS (7 2 AT 40 22 [ FTAs < i IR 45 8L
M T A . % F USMCA SCAIA 4+ 5 [ 1k, See Inside US Trade, Quote-Unquote: All About USMCA, As Congressional Scrutiny
Heats Up, April4, 2019.

(11) USMCA K TIT —360 5 4 530, 55 1 B30 R T e s A RGN “MREEB D ” (Explanatory Note), Ay 3
SRS = AN AR TT % B B RlUIR S5 BRI HE

(12) 0 GATS (EREIRS M) 55 146 (d) Bl “JaEAE L7 ME, APES 15658 35K (o) BURNSIEH T A M-8 25 IR 55

(13) USMCA % 14.3 255 2 €, — 42907 RIGERAERF (a6 )8 T 58 17 SRR 5l s Ve, MR s A G T it
JedE . USMCA 5% 152 2658 3 5K (a) BUWE, BEBIIRSS S5 w0 AEM T4 17.1 208 RS, CURR BRI, BIaR SRtk
S5 R R TR A, (RIS RN E T 111 & GESO Fg MRS 7 St A SR FR e 55t W58 2 3K (a)
RLEH .
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ML TP I T CHIAT AFRFHRE D AP T CRBATTHE D) PI2IE . Bk, AFET GATS
A 22 N Gl IR 55 0D — M IR 5% 57 2 BN () N 1, USMICA & Rl iR S I AEAR RARBE o2& “H
B—1k” Cself-contained) [~y &4, (14

BRETIR “H” 5 “BEIRS RS WEZIN, USMCA 1) “&Rikss” &5 5 H AL &1
KARFFEEILH AL R, BN, SSARRUNTTT, USMCA 1) “#75 57 EiE,
40— IR it 5 DA A 7 AR S BT I R 55, S N2 “ SRSy AT TE . K
LA, REFPFRLN DT, “<eRiRSS” B IRE 7 LTI “EYE SR E S HL” (Transparency
and Administration of Certain Measures) 253K, FERRVEM, ARFEIFAEH USMCA 1) “ RIFIE
Sk ” (Good Regulatory Practices, 25 28 &) & 15 “ KA 5 #” (Publication and Administration,
5529 F) FRAHSH

A, USMCA “&Rtfikss” w5 FAER — DM es Mk R, m2UMEREIINGTR, 5
Foh &35 A SR R FEA IRV R . NWZETH, 2 “BERS T 57 M “RE” E ) Ak
Sl “ SRR FEATERSINE, FORUN AT SRR 5] AT mE P& T R S . Ok S
BN S, WIER 277 fE B T ATBRE T A48 s o A B R it &80T, 1]
BUESINE T GRS AR IE R, HAxg AT SIS A 2 CHEB T 5“8
Bilks5 5 57 WU B RAFE . S EAE 450w EEE R S AR, %48 it AR AN
SR R RS FUM R 20 PR o RS2 BT F AR 1 1L, LM G A E R M E S BT, ¥
G275 FE B TN T T AOAS A 18 It (% B 1 5 JaE Ao 2 4 0 1) 4 i 45 408K 7 4k, USMICA
1) “EA M S 2 B HEE, BT SRR SRALE 7 SRR A “ R
%57 5 4 Rl IR 45 245 v s SCRATR] . Y

=. ERERE: EF “BH+RE AR “=Z9E”

ZINERN, GATS LA “PUImE” — st BiohE 2. Mk ir e 5 BRI —FE
“BR55 SR 57 WK, HEBLERTE GATS AU G VS L, JFRo WTO B A H BAR T UK U [ AR i o
WNATATER , GATS I <l i 55 U0 B A M Js 1, BTk FGd Y e A2 DAY 73 T i . 5 22 A,
USMCA <l 55 W T 1 i 43 3620 FTAs (5UR B 42, DL “ =20 RSt e FLibf i i 1 It i [
HAKTMIE, USMCA <l 55 IUNIE I 25 2077 REUERYERF (K15 R 5N ARG RO it (1) 55— 4F

(14) Joel Trachtman, Trade in Financial Services Under GATS, NAFTA and The EC: A Regulatory Jurisdiction Analysis, 34 COLUMBIA
JOURNAL OF TRANSNATIONAL LAW 37 (1995).

(15) USMCA 5% 19.2 5. TiER, 35 19.2 J5RIHA0 R SRS W R LA G 0L F LR JeiE ), SRliess = S 5 = 21
EEMH EHFAEF.

(16) USMCA 3 17.2 5658 2 3.

(17) USMCA %5 17.10 5658 3 iR

(18) USMCA 5 22.1 %.
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2977 4R (financial institution); (2) 7 —4F4 07 IHEBEH, SR T FH X% 462977 9+
WIS RINLA T (3) BSEE& RS 5 5% (cross-border trade in financial services).

5HTIR GATS “PU7pE” MEL, USMCA “=/70%” i) “ B8 SRt gs 51 5 7 SLhr2 ¥ GATS
TR K RIS 0 “BESIRAL” “BAMNE R C BRARESN” X S RRSR A A oy — 2, Y
HL b, TR SOBEEOR R S KR, BT 1A% 5 k55 1 5 iR S5 He ik 578 o
BIARIT T (proximity) 95, BRI Z AR 55 MO AL OB B BT “26R 7 5% B ARFE AL
2“2k 7. IRSSIRAL T BB AANAUE B GATS VUM R 55 32 AL X 2 8] i F PR R A,
WEIK T GATS ££4 “Wnik” £EETHRIE. AEREMS®. 10 B i &k,
TEWYH GATS “PU4rid” 1525 5 51 R R A5 At A R B s U Kb e By ] . 2 XA S
i, USMCA ¥ GATS T T ) = IR S BB SO0 B — 1) “BS BRIk S R 57, ERa®
il AR 45 FBL T Ab 5 MO N B S BRI S (B R AL 1 & J e g 2V

BT A “HH 57 AN IR RN LA G4, USMCA 4 Rl il 55 0N 76 & F 3 BB 1 55
—NRHERZGIN T B MM, WTO TR, (5% %A KM FERE €)Y (Agreement on
Trade-Related Investment Measures, TRIMs) W ikiag XA 5, FHFRBEmRES A S . B, A=
“TNAFLE” A A RN OR R A E R R, GATS A2 MRS 52 5 (1) 5 — AL A AR It e
&S . 7 HeE 2, GATS (UMTEIRLL “SUmifiR 95 52 5 Wt it . 5 GATS AN /2, USMCA
BRI SS R N 5 G+ 08 7 BB AN A HH AR R E Hod I B . BT “ =087 5
AR —— “RA—EEA TSR 5 “ 55— 46277 IR 55 S IR B8 8 i 4 40 5 i
(R <B RTLAG PRI 5 7, AR 5T B4 1) R it 2 O < ik Al 55 s B 4% 305 3, FLI i 8 AR GATS TR
) “RAEAE” 9. RIIZFR, WREHEARG IR NESRIRSTES), (HHX S — 45477
YA BRI BEAT 75T, 2R EH AR B S tA] 32 3 USMCA <6 Rk 25 2000 ) OR 9,
MIX MG AL A JE T GATS “RiMLAAAE” BIRETaE . Ritk, MEMMA 1K) USMCA Hi& A
JuER 2 GATS H .

i EE RS, USMCA S/ “EfLe” 85 GATS IU T “RAFAE” BMEER T
Fl EREAES WA XA . USMCA I “ERiLAL” 48— MK e AR N FEE,
HFT7E B AR S R LA in DU S B BF (regulated or supervised as a financial institution)
)<k b A B AR AL . IR, USMCA TR, — M A SH0AE 2 e R, 75 RE

(19) USMCA % 17.1 %% “BHiRi SR 57 € L.

(20) #Jz: (WTO SRR S5 ES SR 0L S AN B R RIS D, (CRIBMERAR) 2014 555 140, 58 27-34 1T,

(21) Liu Ying & Zhang Weijia, The Future Development of Rules for Trade in Financial Services in China's Free Trade Agreements: From
the Perspective of TPP, 6 JOURNAL OF WTO AND CHINA 2, 115 (2016).

(22) Xavier Fernandez-Pons, Rodrigo Polanco & Ramon Torrent, CETA on Investment: The Definitive Surrender of EU Law to GATS and
NAFTA/BITs, 54 COMMON MARKET LAW REVIEW 1319-1358 (2017).
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FITAE [ P ] A9 AR W o XA RS R E U7 2, 3R W] USMCA S 45 277 25 1 <6 Rl s 7 44 1) 1) 25
#H, BIRH USMCA X4 Rl B 25 A 4E 9 AL . XT3 84 (Bloomberg). #4i% 4 (Reuters)
XRERE RS IR, HAFE GATS T T “RilLARAE” (8 T Al B g N HIE VG L 4R
T, % Pl <5 Rl s A8 11 3 S B AN AN 2 R AN E O “ G RiLAg ” Toin LA A, [Rtk, USMCA
WR, “4&mtfE RS RART 7 FATE I SR S5 P A i o5 2 .

M. EMBRSEREENAR: HEFRAT+ENRTHERFTEXS

ERNTIR LB 2RSS RSN, GATS ¥ “ZEHH MW" ENHZO B, HFEHM
WA R IIERZ, FHoA WTO RS 5 5 G R AE AR AT . Y 76 “3%5 [ itk ” BN,
GATS 1ENR5 TR 5 A& T S dil R A DUETIE o8 3, B AAE F 1 B IR 5 IR 4530 1) B e
58 MR 55 B A I AR HH B AR S5, I mT 51 BH A R 4 Re 10 1T 3 ik N5 [ R ARy 3688 7 T ) R A 8 i
IbAh, GATS TR E RAFE LSRR “UENIE” MRS, HAER “UENTT” MrB. wnipr
R, GATS I F 4l i 55 A0 E A5 B 1, DRI WTO B 57 56T 4 R AR 55 1) LA 7R 5 138 40 1F T ¥
R, P Rk b, GATS 4l iR & R fl R B DL IE TG 5oh 3, BN .

WIRTFTIA, USMCA T “8%H 5+ 557 B EM A, fEERTERE FoRA “ =57, “ =4k
AT SE IR b JE TS A T “ SRS P ot ” JanE, 5E—RNER UM T “¥%
B RhiRS 2 5 7. ik, USMCA 7EHHI RN LT T 2R E . X T “ B8 a s 7
5”7, USMCA LAIETHIR A, BI4EL 7 (AL A B IRRE & SRl IR S50 T T AR T AN S5 H R
FRB L. P %, B =S ERT B ARIRS 5 5 U8 ) IE TGS 5, T USMCA
IR 17-A 2, 27

XF TGl il % S B 4 BE, USMCA ISR FH S T S =, 40 24 5 S U] b A TSR A 46 it
MR4E00], BATH AN HRAHE ., REE RSB 5, BRARSEZ) T AT B R R 1)
ANFEHE AN B T, A58 BTN B AR 735 18 Tt 5 Bl P A B AT A 9 S0 %5 2% i B RO 3B U551
USMCA 7E 4 Rl IR 55 5 B % B U 1 “HENRT-HIE NS 7 A 3015 [ RAFIE 55 iR USMCA
& Rl AR 25 FIN PR 5 SRR, “ AR T IR B R AR AR A T BOR A 4R A T NS R L IETEEID A

(23) Andrew Lang & Caitlin Conyers, Financial Services in EU Trade Agreements, EU PARLIAMENT ECONOMIC AND SCIENTIFIC
STUDY, IP/A/ECON/2014, http://www.europarl.europa.eu/RegData/etudes/STUD/2014/536300/IPOL_STU(2014)536300_EN.pdf(last visited
Apr.9, 2019).

(24) China-Measures Affecting Trading Rights and Distribution Services for Certain Publications and Audiovisual Entertainment Products,
WT/DS363/AB/R, Appellate Body Report, paras. 392-394.

(25) TEEAE, WTO (i) #H IRAB R E N — B, FESINT AEem “Himga” mA, FimA GRg) rb%
WTO 32 B 5% A < R T 95 B Ak AR s B A BT SRR AE

(26) USMCA 5 17.3 %53 3 #, USMCA 55 17.5 %% 1 % (b) (¢) (d) T,

(27) USMCA % 17.6 ZK4T XIS BRI 55 51 S W B 1 TN 5 RAFBR4EFFBLRZR (standstilD

(28) Z L USMCA % 17.10 % LUK FfHF 1T,
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TER L TN 1ZE XN “F3R (attempt to make) 57 (55 &, £ USMCA &
AR 55 L 7 S B SE AR SR TS OO “HEN 7 SR “WENET” BB, Y AR, HER
REIBZRAXT “Frl” BRI S5 RIRAL. . 5k, ... Ak g3 AH 5%
IRFIE 7. 2 B E bra% BV A S B A E 3, i SR ) “ 577 (establishment) “ Yy ”
(acquisition) FRIFE®E, W% E RAFE LS E “HENRT” BrBc. °0 ik, 72 &Rk E %
TEJ71, USMCA W& /B “UEARTHENGE” BT E R A E 5.

RSN FRThRERYSRIL

Rt ERAFEE RO, BA MRS RRE. B, SRR H i)
Frelk e, FFURREA RN SRS E N w7, Horh, S E RS 2 A SRl RS WAL )
Bolro USMCA “&ftiikss” A5 17.11 2% “BIAM R A8 s E5 G 4h . B8 AN S BUREI A
WAEER AN TSP IEEE I 0 B 4. ©Y 55 GATS (s I SMRIUAR L, USMCA 1%
BIANMEAT JRy . SRR PURETE K S F R 45 07 35 A BOR S0, aidl 7 S E B SN BT Dhfe
N2 5 W < R e T SR T AR B ]

T 56, USMCA TEAT /) Je A4 0R - BIRf 1 o IS bt 1) 51 71 JE@ M . GATS (Rl il 55 i) #4550
“CHEB AN WIS “CEIWNTERL” (domestic regulation). Xfit, A/DHEEE WA N, GATS
KA B R R S e 6L, 2 FEOZ%ERE GATS HELLHMNER 6 2% “H Pk M” M L RiR
VEEEEL, BT RE M 59 % S AR S B AN B I . Y USMCA B34 w1451 Ah 45 3R W BLAE “ 49l 417
(exceptions) 25K T, M ifd BB HL A5 oM R S Hi s shfg.

Hx, USMCA FH{EGISNIPTARE T2, J4H2) 5 SR i 5 HLAG SR EUR 4 15 o RS 42 it
TR AR ERHUGLE “BTRE - RtikS R P, GATS (ERIRS ALY BL YR
B A E AT HAR e 7 Ik BV, X R R % AT H T GATS W T i B
A X5 P Rk, BT GATS (US55, Hitk, GATS TR & G 4h i Hi e B 52

. &

(29) Andrew Newcombe and Lluis Paradell, LAW AND PRACTICE OF INVESTMENT TREATIES:STANDARDS OF TREATMENT, 121-146 (1st ed., 2009).

(30) Bayindir v. Pakistan, Award, 27 August 2009, para. 388.

(31) USMCA 5 17.11 255 2 3. &5 3 3K, 5 4 3

(32) LURHUMTE “BIARSE-G @by ” R, %7 “EANEN” & (GRIRSIHA) FIHAKN AR, BARRM AT 2
GATS ¥IARg Y “EPMIER” 1IE S, Ik GATS 58 6 51 “ B VAL 2Kl Bexd B CRmRSSIHEY o “E W X — 2K
T X IEEAH FTHE7R (shed some light on)o  LYFHUAEIATY, GATS 3 6 5% “E N7 JZ s BRI, X “EAER” X —hnd
LN B SR, ELAS L DARR AN R PR 46 € 4 Rl R 55 B4R ) B0 I TR R 7 2% 3k BT FH (1 48 25 B4 . Argentina-Measures relating to Trade in Goods
and Services, WT/DS453/AB/R, Appellate Body Report, paras. 6.256-258.

(33) USMCA 5 17.11 5658 1 3K

(34) LVRHUMTE “BRIE-S MRS 27 TN, GATS (EmfiR% M) SiE & IE M 4 =058 1 2 i) B2 RS H5 it v 785 N
FIH ARG JLUCR TN E — DS R A R AR B B, AR B RO ER I B8 2 AT, BEUR T AN A i 8 i ki FLTE GATS g BT
[ 55 R . Supra note (34) , at 6.246-247.

(35) Supranote (34) ,at 6.252-255.
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FIFHRLRPR, RIR B8 i [IRSS 52 5 fH R U5 e Tt fe B 1R 24k . MHELT GATS W 5 — 1) IR 55
WA VGE, USMCA Frig BUd A iz, o “siEGI a7 Myiaia W R K. USMCA
e AHEBRIE T 20, 4 5 B RS 0 S SR 5 2 A OC E T HERRAE UG Bl 2 4k, 11T USMCA
RINMAHRED, BFESMRESAS, DIREE. BRRSR S M= i. BEal. HFs
A HA Z 1 R0, SFE S EBAN PRGN . DRI, USMCA  HEBIAMOHLEHE R 2
GATS HRi# ik . ¢

R oG AN PUARE BR, Ha R E VUG E FE “ iR b= sk i R 1],
DRk G B DR P LB AR TR e RIS B AL ER . GATS 8 “ s EEI4L 7 25k R R it n
T AR X S B R, B WTO B A4 o R i FH A 1R 38 L AE. GATS T T () 7K
WE S TFBL. 2 FTAs SEEH, FIHI NAFTA B L4520 77 DLUs TR 2 44T R 29 (R 2 52,
WE TR COWE” MEHESR: B, 4475 R DR TSR BB R ()4 A A S
HEfY) (reasonable)s FLUKk, 44075 N5 FH I A4 it M8 L bhh a2 S 25 Rk % . ©7 2 5 R £ ) Fireman’
Fund Insurance Company v. Mexico % ¥ H, NAFTA s fEGI 4N “XE” Sl 2SR 45 2975
ST (T A BN 5] R e . P IR 36 [ 3 5 ) E ) CPTPP. USMCA Wi ANH L “ &34
FRiE”, X —AWAH BT R4 2077 SRt BV 5« S G4 2R .

77 M2, CPTPP 5 USMCA & H ) EF S 55K AE “ Sl FHEER 7 ide e BAAE “—
FZA”7. CPTPP M€, MAKHHETE “A1FHH T (shall not be used as) FLBEZ 4G L) 7 £ W€
TT BRI S5 B s T USMCA SR TR EE N, 8 E A “ AN B H T Cmust not be used
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Evolution of USMCA Financial Services Rules: Comparative
Perspectives from GATS and CPTPP

YANG Xingxing

Abstract: The US-Mexico-Canada Agreement(USMCA)is the latest model to explore United
States’ approach in financial services rules. Going beyond the existing multilateral regime based on
GATS and its Financial Services Annex, the USMCA expands its scope of coverage by combining trade
rules with investment rules, optimize exception clauses to secure policy space for prudential regulation,
and deepens its liberalization through negative-list scheduling. Compared with the original CPTPP texts
which the United States once presided over, two emerging trends can be identified in the
newly-formulated USMCA: the prohibition on forced localization, and the increasing dominant role of
states in handling financial service disputes. By exploring the evolutionary financial services rules of the
USMCA and the underlying rationale, this Article aims at providing constructive suggestions on how to
upgrade and improve financial services rules in China’s trade agreements.

Keywords: USMCA; Trade in Financial Services; Prohibition on Forced Localization; Financial

Disputes Settlement
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