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上海自贸区对离岸人民币市场发展的效用何在？ 

What to expect from the new Shanghai Free 

Trade Zone for offshore RMB? 

  作为中国新设立的经济特区，上海自贸区已经成为中国政府

下决心将中国经济升级、进一步开放中国的新标志  /  As a  

newly  establ i shed specia l  ec onomic zone by Ch ina,  Shanghai  
FTZ  has been  marked as  a  new symbol  o f  Chinese govern -
ment’s  resolut ion  to both upgrade and  further  open  up Ch i -
na’s  economy     

  已公布的上海自贸区第一批政策涉及开放外资的两个基本

点和六大具体服务行业改革。试点金融服务行业市场化为其

关键目标之一  /  The unvei led f i r st  batch of  government pol i -

c ies for  the Shangh a i  FTZ  touches two major  pr incip les  on  
open ing up to foreign capita l  and six  focused serv ice indu s-
tr ies  on reforms.  Experimenting l ibera l i zat ions in  f inancia l  
serv ices i s  one of  the  key goa ls  

  金融改革期望主要将围绕着利率市场化、汇率自由化以及资

本项目可兑换化进行。上海自贸区为此改革又开启了一个新

的、但更具胆略的试验基地，这将有助于进一步推动人民币

国际化的进程  /  Financia l  reforms are expected  t o be main ly  

on the l ibera l izat ion s o f  in terest  rates,  exchange rates and  
capi ta l  account  convert ib i l i ty .  The FTZ now opens another but  
bolder  test  bed  for  the se targeted reforms,  wh ich should  help  
to  boost  the process of  RMB’s internat ional iz at ion  

  从短期来看，上海自贸区不会对香港及香港的离岸人民币市

场有很大的影响。然而，在特区继续政策放宽人民币可兑换、

跨境资金流动和资本账户将为区内、香港及其它离岸人民币

中心的离岸人民币市场的提速发展提供新动力  /  In  the short  

run,  Shanghai ’s  FTZ i s  unl ike ly  to  have a  large ef fect  on Hong 
Kong and the offshore RMB market .  However,  cont inued pol -
icy  relaxat ions on RMB’s conve rt ib i l i ty ,  cross -border f lows 
and capita l  accounts in  the zone could  provide new f i re  power  
to  accelerate the expans ion of  the o f fshore  RMB market  
with in  the zone,  as we l l  as  in  HK and other  yuan  hubs  

  上海自贸区的挂牌对于中国有着更深层次的经济意义。它被

看作是政府对发展模式的新思考，以及探索中国贸易政策与

全球贸易伙伴更为衔接的新方式  /  The establ i shment of  

Shangha i  FTZ has a  much broader economic i mpl icat ion.  The  
effort  i s  considered  to represent  a  new government th ink ing  
of  growth model  and to  exp lore  ways to  integrate i t s  t rad ing  
pol ic ies with  global  trad ing par tners 

 

2013 . 10 . 04 
 



 固 定 收 益 研 究 
 

 2 

 

Fixed Income Research 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

One of  the latest  buzz  wo rds in  the business  world  
is  the  “Shanghai  Free Trade Zone ”  (Shanghai  FTZ).  
As a  newly  establ i shed  spec ia l  economic zone by 
China,  S hanghai  FTZ has been marked as a  new 
symbol  of  Chinese gover nment ’s  reso lut ion  to  both 
upgrade and further  open up China ’s economy.  
With in  i t s  l imited domain,  Shangha i  FTZ has been 
given the power  and  f reedom to experiment  l ib e-
ra l izat ions and  innovat ions  in  many areas o f  the  
economy.  For  a  long -term goa l ,  Shangha i  FTZ i s  
mandated to develop  a  world -c lass and open 
economic model  that  can be eventua l ly  emulated 
by  the rest  o f  the country .  On  more sp eci f i c  tar-
gets  in  the near  term,  Shangha i  FTZ  i s  expected  to  
conduct  p i lot  reforms in  the areas of  t rades,  in-
dustr ia l  serv ices,  invest ment and  f inance,  and 
govern ment admin istrat ion  to meet  the cha l lenges  
of  today ’s domest ic  and  global  economic  changes.   

What is  the Shanghai FTZ?  

Shangha i  FTZ i s  a  State Counc i l  d irected specia l  
economic zone located  in  the Pudong Distr ict  of  
Shangha i .  Personal ly  e ndorsed by Premier  L i  K e-
qiang,  Shanghai  F TZ was of f i c ia l ly  inaug urated on 
September 29

t h
.  The zone covers 28.78 square  k i -

lometers  o f  land  that  encompasses  exist ing ports 
and industr ia l  parks,  such as  Waigaoq iao Free 
Trade Zone,  Waigaoq iao  Free Trade Logist ics Park,  
Yangshan  Port  Free Trade Area  a nd  Pudong A irport  
Integrated Free Trade Zone .    

The FTZ  en joys the advantages of  being 
home-based in  the c ity  of  Shanghai .  I t  should  
benefit  from the area’s  exist ing and wel l  e stab-
l i shed  economic  and trade zones for  a  fast -track  
development,  and  from the wel l  estab l i shed eco-
nomic  power and f inanc ia l  in fr astructure  of  
Shangha i  for  support .  I f  proven a  success,  the zone 
may,  as speculated  by the market,  eve n tual ly  be  
expanded to  cover  Shangha i ’s ent i re Pudong d i s-
tr ict ,  wh ich occ upies a  total  o f  1,210.4 square k i -
lometers  o f  land .   

In  compar ison,  Qianha i  is  another recent ly  estab-
l i shed specia l  economic  zone by the go vernment .  I t  
occupies 15 square k i lometer s o f  land in  the c i ty  of  
Shenzhen.  Th is  specia l  ec onomic zone,  however,  is  
mandated to focus on  promot ing co-operat ions  
between mainland and Hong Kong on services  in-
dustr ies ( i nc luding f inance).  I t ’s  expected to p ro-
vide  new markets  for  H K’s bank ing  and  services  
indu str ies  and a  new cross -border  channel  for  the  
capi ta ls  f rom HK.  

Exper iment ing  f inanc ia l  l iber al iz at ion s is  one  of  
the key goals  

市场上最近热门的话题之一要数上海自由贸易

区（上海自贸区）了。作为中国新设立的经济特

区，上海自贸区已经成为中国政府下决心对中国

经济升级、进一步开放中国的新标志。在它有限

的区域内，上海自贸区被赋予自主权力以试验和

探索诸多经济方面的市场化和创新。从长远目标

来说，上海自贸区被视为将发展成一个世界级的

开放型经济模型，并最终能推广到中国的其它地

区。就短期内更具体的目标来说，上海自贸区有

望在贸易、工业服务、投资和金融、及政府管理

方面进行实验改革，以面对当今国内和全球经济

变化带来的挑战。 

什么是上海自贸区？ 

上海自贸区是位于上海浦东由国务院指导的特

殊经济区域。在国务院总理李克强的亲自支持

下，于 9 月 29 日在上海正式挂牌。上海自贸区

占地 28.78 平方公里，由现有的港口和工业园区

组成，包括上海外高桥保税区、外高桥保税物流

园区、洋山保税港区和浦东机场综合保税区。 

上海自贸区享有立足上海的优势。上海地区现有

的且相对完善的经济贸易区将有助于它的快速

发展，同时也将受益于上海已具有的经济实力和

金融基础设施的支持。如果证明成功的话，市场

猜测这个特区模式可能会拓展到覆盖占地总面

积为 1,210.4 平方公里的整个上海浦东新区。 

相比较，前海是另一个中国政府最近建立的特殊

经济区。位于深圳，占地 15 平方公里。但这个

经济特区被赋予的使命是着重促进内地和香港

在服务业方面（包括金融服务）的合作。它被期

望能给香港的银行和服务业提供新的市场，为香

港资本提供一个新的跨境流通渠道。 

金融市场自由化的试点是关键目标之一 

在 9 月 27 日公布的上海自贸区第一批政策涉及

开放外资的两个基本点和六大具体服务行业改
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The unvei led  f i r st  batch  of  government  pol ic ies for  
the  FTZ on  Sep .  27  touches two major  pr inc ip les  on 
open ing up to foreign ca pita l  and six  focused ser -
vice industr ies  on reforms.  The two major  pr in-
c ip les  are :  1 )  replacing  the current  approva l -based 
admini strat ion system with  the “negat ive l is t”  
model;  and 2)  grant ing nat ional  treatment to  fo r -
eign investors at  the pre-entry  stage .  The six  in-
dustr ies targeted for  serv ices l iberal izat ion  in-
c lude f inance,  sh ipp ing,  business,  profess ional ,  
cu ltura l  and soc ia l  wel fare  services ( see Appen -
dix ) .   

On the f inance f ront,  the  three key f inancia l  
reform exper iment s in  the zone inc lude  RMB ’ s  
capi ta l  account  convert ib i l i ty ,  l iberal izat ion  of  
interest  rates and market -based pr ice d isco very  of  
f inanc ia l  assets.  To boost  f inancia l  serv ices,  qual i -
f ied fore ign f inancia l  inst itut ions or  thei r  jo int  
ventures with  qua l i f ied  Chinese  pr ivate capita l s  
are  encouraged to set  up banks  in  the FTZ .  Ch inese 
banks may be a l lowed  to conduct  o f fshore bus i -
nesses in  the zone,  provided under  ef fect ive su -
perv is ion.  Foreign ent it ies wi l l  be gradua l ly  pe r -
mitted to  enter  the commod it ies and futures  
trading  business.  As for  insurance services,  p r o-
fess ional  fore ign health  and me d ical  insurance 
inst itut ions may be a l lowed to operate with in  the 
zone on a  t r ia l  bas is ,  whi le a  p i lot  p lan  wi l l  a l so  
encourage RMB re insurance bus inesses.   

With  serv ices l ibera l izat ions in  fore ign debt  man-
agement and cross -border  f inanc ing,  the go vern-
ment a ims to turn  the FTZ  into a  g loba l  cap i ta l  
management center  for  mult in at iona ls  and a  con-
nect ing br idge  b etween Shangha i ’s f inanc ia l  center  
and the rest  o f  the  wor ld.  The pol ic ies  a lso cover  
other  f inancia l  a reas,  such as f inance leas ing and 
fore ign  exchange ma nagement ,  etc .   

On the other  hand,  h owever,  a  number  o f  ear ly  
mark et  expectat ions have not  been  mater i a l ized at  
th is  t ime.  For  in stance,  the  p lan has no  ment ion  of  
any format ion  mechan ism of  the RMB exchange 
rate and speci f i c  d iscussions on RMB’s con vert i -
b i l i ty .  Potent ia l  tax  and  tar i f f  benefit s,  one of  the  
publ ic  focuses ,  are not  released .    

Prospects  on  l ibera l izat ion  of  inter est  rates ,  e x-
change r ates and  cap ita l  account  convert ib i l i ty    

China's  f inanc ia l  reform s are mainly  about  the l i -
beral i zat ion  of  interest  rates,  e xchange rates  and 
capi ta l  account  convert ib i l i ty .  Du e to the co m-
plexi ty  and sensit ive nature ,  as wel l  as p otent ia l  
r i sks involved,  of  the se  reforms,  Chinese govern-
ment has long adopted a  ca ut ious and incremental  
approach on those i ssues.  The FTZ  now opens 

革。这两个基本点分别是：1) 以负面清单管理模

式取代现有的审批制度；2) 对外商投资试行投资

准入前国民待遇。六个服务市场化涉及的行业包

括：金融、航运、商贸、专业服务、文化和社会

服务（见附录）。 

在金融方面，自贸区内三项关键的金融改革试点

包括人民币资本项目可兑换、利率市场化和金融

资产市场化定价。为提升金融服务，将鼓励符合

条件的外资金融机构及其与符合条件的国内民

营资本共同设立的合资企业在自贸区内开设银

行。在有效监管的前提下，境内银行可在该区域

内开办离岸业务。境外企业将逐步允许参与商品

及期货交易。保险服务方面，自贸区内将试点设

立外资专业健康医疗保险机构，同时支持开展人

民币再保险业务试点。 

通过外债管理方式和跨境融资的服务自由化，政

府旨在将上海自贸区打造成为跨国公司的全球

性资本管理中心以及连接上海金融中心和外界

的桥梁。相关政策还涉及其它金融领域，例如融

资租赁和外汇管理等等。 

但另一方面，市场早些时候对自贸区的一些期望

暂时还没有实现。例如，该方案没有提到任何人

民币汇率的形成机制以及有关人民币自由兑换

方面的详述。还有一个公众关注的焦点，即潜在

的税收和关税方面的优惠也尚未公布。 

利率市场化、汇率自由化及资本项目可兑换化前

景预期 

中国金融改革主要是围绕着利率市场化，汇率自

由化以及资本项目可兑换化进行。由于改革的复

杂性、敏感性以及存在的潜在风险，中国政府一

直以来采取着谨慎增量法。上海自贸区正好为这

方面改革开启了一个新的但更具胆略的试验基

地。 

利率市场化可以从两方面进行考察。一方面，银
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行存款利率和贷款利率将由自贸区内的市场力

量决定；另一方面，市场可能看到更多以国际化

标准操作的提供给企业及个人消费者利率相关

的对冲及投资产品。 

汇率自由化意味着在自贸区内人民币的完全自

由兑换。我们认为与香港情况相似，人民币可能

会被当作与其它可自由兑换的外币一样同等对

待，交易将不受货币监控的限制。我们还认为，

人民币将可能迅速成为该区域主要可自由兑换

货币并与香港境外人民币及香港市场形成完全

对接和联动。我们预计全球人民币的部分清算及

结算将会导入该区域。 

资本项目可兑换化将可能是自贸区主要成就之

一。开放人民币在资本项目的跨境流通是人民币

迈向完全可兑换的必经之路。我们认为这项改革

可能会导致自贸区内资本市场的证券发行、交

易、结构包装等方面的快速扩张。我们届时将会

目睹国内外投资者争先在自贸区内设立运营机

构以及各种类投资产品的蓬勃发展。 

对香港和离岸人民币市场的影响 

从短期来看，上海自贸区不会对香港及香港的离

岸人民币市场有很大的影响。新自贸区的政策要

在未来 2-3 年方会得以全面实施。同时，香港享

有的先发优势会使其保持其离岸人民币中心的

领先地位。 

中长期而言，新政策举措或对重塑地区的商贸格

局产生重大影响。效仿香港做法的自贸区或许会

挑战香港作为中国首要门户的地位。中国约 20%

的对外贸易经香港。香港也是内地企业最大的单

一外资来源地。今年 1 至 7 月，已实现的外商对

大陆直接投资中 64.4%来自香港。进一步放宽自

贸区内传统贸易的相关政策将会进一步提升上

海的竞争力，或弱化香港作为内地在贸易和投资

方面最重要门户的地位。 

another but  bolder  test  bed for  the targeted r e-
forms.  

The interest  rate l ibera l izat ion could  be o b served  
in  two f ronts .  On one hand,  bank  d eposi t  rates and 
loan  rates  could  be set  by  market  forces  in  the FTZ,  
and on  the other  hand  the market  could  see more 
rates related hedging and investment products for  
corp orates and indiv idual  consumers ,  most ly  l ikely  
wr itten under internat ional  standard and  pra ct ice.   

The exchange rate freedom means a  fu l l  co n vert i -
b i l i ty  of  RMB in  the FTZ .  S imi lar  to  the s i tuat ion  in  
HK,  in  our  opin ion,  RMB would be cons idered and 
traded as  other  free -traded fore ign currenc ies  
without  the restr ict ions o f  currency contro l .  We 
also th ink the currency could  qu ick ly  become a  
major  f ree ly  tradable currency  in  the zone with  fu l l  
l inkage to the CNH market  of  HK and fu l l  inte r -
connect ion with  the HK market.  We expect  some of  
the  RMB clearance and  set t lement  g loba l ly  could  
be channeled  to the zone.  

Cap ita l  account  convert ib i l i ty  could  be one of  the  
major  accomplishments  for  the FTZ .  Opening up 
cross -border moves o f  RMB in  capi ta l  account s i s  a  
natura l  evo lvement  o f  RMB ’s progress towards a  
fu l l  convert ib i l i ty .  This  reform cou ld,  in  our  op i -
n ion,  lead to dramatic  expa n sions o f  the cap ita l  
market  in  terms of  secur it ies  or ig inat ion ,  trad ing  
and structur ing  in  the FTZ .  We could  see fast  
growth of  both  domest ic  and  foreign investors 
estab l i sh ing  o p erat ions  in  the zone,  wh i le var ious 
types of  investment products cou ld  f lo ur ish .  

Implicat ions for  HK and  the offshore  RMB m arket  

In  the short  run ,  Shanghai  FTZ i s  u nl ike ly  to  have a  
large  effect  on  Hong Kong and  the of fshore RMB 
market.  Pol ic ies  for  the new FTZ may take 2-3  
years to  see fu l l  implementat ions.  At  the same 
t ime Hong Kong wi l l  cont inue to reta in  i t s  f i rst  
mover  advan tages as  the No.  1 o f fshore RMB hub.   

In  the medium to long term,  the new pol ic ies may 
have s ign i f i cant  impacts  on r eshap ing  the region’s  
business  landscape.  The FTZ,  modeled on Hong 
Kong,  may post  some chal lenges to  Hong Kong’s 
role as  the premium bus iness  g ateway to China.  
Hong Kong has  been  handl ing about  20% of  Ch ina’s  
fore ign  trade and i s  the s ing le  la rgest  source  of  
fore ign cap ita l  for  mainland enterpr ises,  ma k ing  
up 64.4% of  total  rea l i zed FDI  in  Jan . -Ju l .  2013.  
Further  l iberal izat ion of  the t radi t ional  t rade 
bus inesses in  the FTZ  may  en hance Shanghai ’ s  
compet i t iveness,  so ftening HK’s status as the 
mainland’s most  important  entr y p oint  in  trade 
and in vestment .   



 固 定 收 益 研 究 
 

 5 

 

Fixed Income Research 

 

 

 

 

 

Spec if ica l ly  on of fshore  RMB,  the FTZ adds a  new 
marketplace  and  a  new pol icy  test  ground.  Banks  
in  the FTZ are a l lowed  to conduc t  of fshore RMB 
bus iness ,  wh ich  we th ink expands the footpr ints  o f  
of fshore RMB. Cont inued po l icy  re laxat ions  on 
RMB’ s convert ib i l i ty ,  cross -border f lows and ca p-
ita l  accounts in  the zone cou ld  provide new f ire 
power  to  accelerate the expans ion of  the o ffsho re  
RMB market  with in  the zone,  as wel l  as in  HK and 
other  yuan hubs.   

From a competit ion perspect ive,  the FTZ would  
gradual ly  develop  it s  of fshore  RMB services  in  
sett lements ,  trad ing,  bank lending  and in vestment  
products that  compete d irect ly  wi th  HK and other  
f inanc ia l  hubs.  Banks in  the FTZ may enjoy some 
benefit s  o f  being c loser  to  main land customers,  
but  Hong Kong can  leverage i t s  wel l -establ i shed  
expert i se in  g lobal  f ina ncia l  services  to  help  FTZ ’s  
development o f  o f fshore RMB bus iness through 
col laborat ions and in vestments .  At  the end,  
Shangha i  FTZ  would  help  to  grow the overa l l  o f f-
shore RMB market  and  to accelerate the process  o f  
RMB ’s internat ional izat ion .   

The econom ic b ig p ictur e  

The establ i shment o f  the Shangha i  FTZ  a lso  has  a  
much broader  economic impl icat ion for  Ch ina.  
Amid r i s ing development imbalances  and struc-
tural  s lowdown at  home and  increas ing compet i-
t ions abroad ,  China i s  aga in  at  a  p ivotal  point  to  
search  for  i t s  next  phase of  ec onomic reform and 
upgrade .  Shangha i  FTZ i s  cons idered to rep resent  a  
new government th ink ing o f  growth model  and to 
exp lore ways to  in t egrate i t s  trading po l ic ies with  
global  t rad ing par tners .  The t rade zone by i t sel f  
may  not  create  immediate  impact  to  China ’s GDP 
growth.  I t s  success ,  however,  cou ld  eventua l ly  be  
extended  to  the rest  of  Shanghai  and the country  
through model  dup l icat ions and a ppl icat ions .  In  
other  words,  the FTZ  has  b ecome a symbol  o f  
China’s new round of  reform and opening-up,  just  
l ike what  Shenzhen did  coup les  o f  decades ago.  
Furthermore,  a  nu mber  of  other  mainland c it ies  
and provinces ,  such as T ianj in ,  Xiamen and 
Guangdong,  have been  seeking for  central  gov-
ernment  approvals  for  their  own r egional  f ree  
trade zones,  and the success of  Shanghai  FTZ could  
lead to  economic refor ms and r estructur ing on a  
nat ional  sca le .   

具体在离岸人民币方面，上海自贸区增添了新市

场和新试验地。自贸区内的银行准许开展离岸人

民币业务，我们认为这拓展了离岸人民币的落脚

点。在特区继续政策放宽人民币可兑换、跨境资

金流动和资本账户将为在区内，以及香港和其它

离岸人民币中心离岸人民币市场的提速发展提

供新动力。 

从竞争的角度来看，上海自贸区将在人民币的结

算、交易、银贷及投资产品等领域逐步开展离岸

人民币业务，直接与香港和其它金融中心竞争。

自贸区的银行也许享有更贴近大陆客户的一些

好处，但香港可以通过合作和投资，利用其完善

的全球金融服务的专业知识来帮助自贸区离岸

人民币业务的发展。最终，上海自贸区将有助于

促进离岸人民币市场的整体发展，加快人民币国

际化的进程。 

更广泛的经济影响 

上海自贸区的挂牌对于中国有着更深层次的经

济影响。在中国国内发展逐渐趋向失衡和结构性

放缓的背景下，以及海外竞争日益增加的环境

下，中国再一次处于寻找下一阶段经济升级换代

的转折点上。上海自贸区被看作是是政府对发展

模式的新思考，以及探索中国贸易政策与全球贸

易伙伴间更紧密衔接的新方式。自贸区本身或许

无法给中国 GDP 增长带来即刻的效果，然而自

贸区的成功可能最终会被复制及应用于整个上

海乃至全国。换句话来说，上海自贸区已成为了

中国新一轮改革开放的标志，正如几十年前开辟

的深圳经济特区。中国其它城市及省份如天津、

厦门和广东也正努力寻求中央政府的许可成立

地方自贸区，而上海自贸区未来的成功可能导向

全国范围内的经济改革和结构调整。 
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 银行服务/Banking 

• 允许中资银行开办离岸业务/Allow Chinese banks to conduct offshore businesses 

• 允许外资及其与民营资本的合资机构设立银行/Allow foreign capitals and their JVs with private capitals to set up banks 

• 允许设立有限牌照银行/Allow limited-license banks 

健康医疗保险/Health and medical insurance 

• 试点设立外资专业保险机构/Allow foreign professional insurance institutions on trial basis 

融资租赁/Finance leasing 

• 对单机、单船子公司不设最低资本限制/No minimum capital requirement for single ship/aircraft subsidiaries of companies 

• 允许融资租赁公司兼营相关商业保理业务/Allow finance leasing companies to conduct factoring businesses 

 

教育和培训/Education and training 

• 允许举办中外合营的教育及培训机构/Allow JV for education and training institutions 

医疗服务/Medical services 

• 允许设立外商独资医疗机构/Allow wholly foreign-owned medical institutions 
 

货物运输/Cargo shipping 

• 对合资企业放宽外资股比限制/Relax limits on foreign shares in JVs 

• 允许中资公司拥有或控股非五星旗船/Allow non-Chinese flagged ships owned or controlled by Chinese-funded companies 

国际船舶管理/International ship management 

• 允许设立外商独资国际船舶管理企业/Allow wholly foreign-owned international ship management companies 
 

律师服务/Legal services 

• 鼓励中国律师事务所与国外所合作/Encourage Chinese law firms to cooperate with foreign ones 

资信调查/Credit reporting 

• 允许设立外资资信调查公司/Allow foreign credit reporting institutions 

旅行社/Travel agencies 

• 允许合资旅行社从事除台湾外出境旅游业务/Allow JV agencies to conduct outbound tourism business except for Taiwan 

人才中介/Talent agencies 

• 允许设立外资不多于 70%的合资人才中介/Allow JV talent agencies with foreign capital of no more than 70% 

投资管理/Investment management 

• 允许设立股份制外资投资公司/Allow foreign joint-stock investment companies 

工程设计/Engineering design 

• 取消对外资公司的工程业绩要求/No requirement for records of design history for foreign companies 

建筑服务/Construction services 

• 对上海建筑项目的外资比例不设限制/No limit for proportion of foreign investment in Shanghai construction projects 

演出经纪/Performing agencies 

• 取消外资演出经纪的股比限制/Eliminate share holding limits for foreign performing agencies 

娱乐场所/Entertainment places 

• 允许在自贸区内设立外商独资的娱乐场所/Allow wholly foreign-owned entertainment places to serve the FTZ 
 

电信业务/Telecommunications 

• 允许外资企业经营特定电信业务/Allow foreign companies to operate certain telecommunication businesses 

游戏机、游艺机及其服务/Game & entertainment devices and services 

• 允许外资企业从事销售/Allow foreign companies to sell devices 
 

数据来源：中国政府网、中银国际 /S o u r c e s :  w w w . g o v . c n ,  B O CI  

 

附录：上海自贸区服务业扩大开放措施/ Appendix: Shanghai FTZ opening up measures in services industries 



 固 定 收 益 研 究 
 

 7 

 

Fixed Income Research 

 

DISCLOSURE 

The views expressed in this report accurately reflect the personal views of the analysts. Each analyst declares that 

neither he/she nor his/her associate serves as an officer of nor has any financial interests in relation to the listed 

corporation reviewed by the analyst. None of the listed corporations reviewed or any third party has provided or 

agreed to provide any compensation or other benefits in connection with this report to any of the analysts, BOCI 

Research Limited and BOCI Group. Member companies of BOCI Group confirm that they, whether individually or 

as a group (i) do not own 1% or more financial interests in any of the listed corporations reviewed; (ii) are not 

involved in any market making activities for any of the listed corporation reviewed; (iii) do not have any individual 

employed by or associated with any member companies of BOCI Group serving as an officer of any of the listed 

corporation reviewed;  and (iv) have not had any investment banking relationship with any of the listed corpora-

tion reviewed within the preceding 12 months. 

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or 

Registered with the Securities and Futures Commission” and is updated as of 3 October 2013. Waiver has been 

obtained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to dis-

close any interest the Bank of China Group may have in this research report.

 



   

 

This report was originally prepared and issued by BOCI Research Limited for distribution to their 

professional, accredited and institutional investor customers.  It is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject BOCI Research Limited, BOC International 

Holdings Limited and its subsidiaries and affiliates (collectively “BOCI Group”) to any registration or 

licensing requirement within such jurisdictions. None of the material, nor its contents, nor any copy of 

it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 

express written permission of BOCI Group. All trademarks, service marks and logos used in this report 

are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 

purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 

buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 

steps to ensure that the securities referred to in this report are suitable for any particular investor. The 

contents of this report do not constitute investment advice to any person and such person shall not be 

treated as a customer of BOCI Group by virtue of receiving this report. 

Information and opinions presented in this report have been obtained or derived from sources believed 

by BOCI Group to be reliable, but BOCI Group makes no representation as to their accuracy or 

completeness and BOCI Group accepts no liability for loss arising from the use of the material 

presented in this report unless such liability arises under specific statutes or regulations. This report is 

not to be relied upon in substitution for the exercise of independent judgment. BOCI Group  may have 

issued other reports that are inconsistent with, and reach different conclusions from, the information 

presented in this report. The reports reflect the different assumptions, views and analytical methods of 

the analysts who prepared them. For the avoidance of doubt, views expressed in this report do not 

necessarily represent those of BOCI Group. 

This report may provide the addresses of, or contain hyperlinks to, various websites.  To the extent that 

this report refers to material outside BOCI Group’s own website, BOCI Group has not reviewed the 

linked sites and takes no responsibility for the content contained therein.  Such address or hyperlink 

(including addresses or hyperlinks to BOCI Group’s own website material) is provided solely for your 

convenience and information and the content of the linked sites does not in any way form part of this 

report.  Accessing such websites shall be at your own risk. 

BOCI Group may, to the extent permitted by law, participate or invest in financing transactions with 

the issuer(s) of the securities referred to in this report, perform services for or solicit business from 

such issuers, and/or have a position or effect transactions in the securities or other financial instruments 

thereon. BOCI Group may, to the extent permitted by law, act upon or use the information or opinions 

presented herein, or the research or analysis on which they are based, before the material is published. 

BOCI Group and the analysts preparing this report (each an “analyst” and collectively the “analysts”) 

may have relationships with, financial interests in or business relationships with any or all of the 

companies mentioned in this report (each a “listed corporation” and collectively the “listed corpora-

tions”).  See “Disclosure”. 

Information, opinions and estimates are provided on an “as in” basis without warranty of any kind and 

may be changed at any time without prior notice.  Nothing in this report constitutes investment, legal, 

accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate 

to your individual circumstances. Nothing in this report constitutes a personal recommendation to you. 

This report has been prepared and issued by BOCI Research Limited.  This information is confidential 

and is intended solely for the use of its recipient.  This report is distributed in Hong Kong by BOCI 

Research Limited and BOCI Securities Limited; in Singapore by BOC International (Singapore) Pte. 

Ltd. This report and any information, material and contents herein are intended for general circulation 

only and do not take into account the specific investment objectives, financial situation or particular 

needs or any particular person. This report and any information, material and contents herein are 

intended for general circulation only and do not take into account the specific investment objectives, 

financial situation or particular needs or any particular person. The investment(s) mentioned in this 

report may not be suitable for all investors and a person receiving or reading this report should seek 

advice from a financial adviser regarding the suitability of such investment(s), taking into account the 

specific investment objectives, financial situation or particular needs of that person, before making a 

commitment to purchase any of such investment(s). The suitability of any particular investment or 

strategy whether opined on, described in or referred to in this report or otherwise will depend on a 

person’s individual circumstances and objectives and should be confirmed by such person with his 

advisers independently before adoption or implementation thereof (either as is or is varied).  

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or 

expert investor as defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the 

Financial Advisers Act (Cap. 110) of Singapore (“FAA”), BOC International (Singapore) Pte Ltd is in 

any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable basis 

for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 

of the FAR from the requirements in Section 36 of the FAA mandating disclosure of any interests in 

securities mentioned in this report, or in their acquisition or disposal, that it or its associated or 

connected persons may have.  The recipient of the analysis or report should contact BOCI in Singapore 

if they have any queries as to the report/analysis. Copyright 2013 BOCI Research Limited, BOC 

International Holdings Limited and its subsidiaries and affiliates.  All rights reserved. 

 

20/F, Bank of China Tower 

1 Garden Road 
Hong Kong 
Tel: (852) 2867 6333 
Fax: (852) 2147 9513 

 

Toll free numbers to Hong Kong:  
China North: 10800 8521065 

China South: 10800 1521065 

Singapore: 800 852 3392 

 

BOCI Securities Limited 

20/F, Bank of China Tower 
1 Garden Road 
Hong Kong 
Tel: (852) 2867 6333 
Fax: (852) 2147 9513 
 
 

BOC International (Singapore) Pte. Ltd.  
Reg. No. 199303046Z 

4 Battery Road 
4/F Bank of China Building 
Singapore 049908 
Tel:  (65) 6412 8856 / 6412 8630 
Fax: (65) 6534 3996 / 6532 3371 
 
 

DISCLAIMER 


