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MEMORIE VAN TOELICHTING EXPOSE DES MOTIFS

Bij wet dd. 23 december 1994 verleende uw Ver
dering zijn instemming met het Akkoord houden
oprichting van de Wereldhandelsorganisatie (WH
Slotakte, Bijlagen 1A, 1B, 1C, 2, 3 en 4, Besluiten
Verklaringen, en Memorandum van Akkoord inza
de verbintenissen betreffende findeiediensten,
ondertekend te Marrakech op 15 april 1994.

a- Par loi du 23 décembre 1994, votre Assemblée a

e donné son assentiment a [|'Accord constituant

), I'Organisation Mondiale du Commerce (OMC), Acte

n final, Annexes 1A, 1B, 1C, 2, 3, 4, Décisions et Décla-

e rations, et Memorandum d’Accord sur les engage-
ments relatifs aux services financiers, signés a Marra-
kech le 15 avril 1994.

d Cet Accord, qui reprend les résultats des discus-

et sions multilatérales dans le cadre de I'Uruguay Round

oZlbturées fin décembre 1993, est entré en vigueur le
18" janvier 1995.

n L'Annexe 1B du paquet d'actes internationaux
in constitue I’Accord général en matiére de commerce
des services (GATS).

Dit Akkoord, waarin de resultaten neergele
werden van de multilaterale besprekingen in
kader van de Uruguay-Ronde die eind december 1
werd afgerond, trad in werking op 1 januari 1995.

Bijlage 1B van het pakket internationale akt
vormt het Algemeen akkoord inzake de handel
diensten (GATS).

Art. 1.2 van het GATS-Akkoord onderscheidt L’Art. 1.2 de 'Accord GATS distingue 4 modes de
vormen van internationale dienstverlening: prestations internationales de services:

1) de grensoverschrijdende dienstverlening: wan- 1) les fournitrues transfrontiéres: lorsque la pres-
neer de dienstverlening afkomstig van het grondge-tation de services en provenance du territoire d'un
bied van één Staat en bestemd voor het grondgebieétat et destiné au territoire d’'un autrea est trans-
van een andere Staat, zonder verplaatsing van persaonise sans déplacement de personnes (par exemple,
nen gebeurt (bijvoorbeeld, via elektronische post) par voie électronique),

2) het verbruik in het buitenland: wanneer een 2) la consommation a [I'étranger: lorsqu’'une
persoon op het grondgebied van een andere Stadt deersonne consomme le service sur le territoire d'un
dienst verbruikt (bijvoorbeeld toerisme), autre Eat (par exemple, le tourisme),

3) de commercie aanwezigheid: wanneer d 3) la présence commerciale: lorsque la prestation
dienstverlening gebeurt via een bijkantoor of een de services est effectuée dans une succursale ou filiale
dochteronderneming in het buitenland, a I'étranger,

4) het personenverkeer: wanneer de dienst ver- 4) les mouvements de personnes: lorsque le service
leend wordt door een natuurlijk persoon die zich ver- est presté par une personne physique qui se déplace
plaatst naar een land waarvan hij niet-resident is. dans un pays dont il n’est pas résident.

De Leden van de WHO verbinden zich er toe hun Les membres de 'OMC s’engagent a libéraliser
markten te liberaliseren door middel van lijsten met leurs marchés, par le biais de listes d’engagement
verbintenissen («schedules of commitments»). Ge-(«schedules of commitments»). Vu la nécessité d’'une
zien de noodzaak van een snelle bekrachtiging van| ditatification rapide de ce Protocole, ces engagements
Protocol, vindt U deze verbintenissen in de taal figurent dans la langue originale de transmission a
waarin ze oorspronkelijk doorgegeven werden aan|dd’'OMC dont les langues de travail sont I'anglais, le
WHO, waarvan de werktalen het Engels, het Frans|erfrancais et I'espagnol. Une traduction en néerlandais
het Spaans zijn. Een vertaling in het Nederlands en iret en francais des listes qui créent des obligations pour
het Frans van de lijsten die verplichtingen opleggenla Belgique et les Communautés européennes sera
aan Belgieen de Europese Gemeenschappen, zal toeajoutée au dossier au moment de sor dapdParle-
gevoegd worden aan het dossier op het ogenblik yarment.
de neerlegging bij het Parlement.

Hierin vermelden de Leden van de WHO, voor de Dans celles-ci, les Membres de 'OMC mention-
verschillende sectoren van finaflei@ienstverlening | nent, pour les différents secteurs de services (Services
(financide diensten, telecommunicatie, maritiem financiers, télécommunications, transport maritime,
transport, audiovisuele diensten, professionele dien-services audiovisuels, services professionnels), et ce
sten) en dit voor elk van de voornoemde vormen vianpour chacun des modes susmentionnés de prestation

dienstverlening: de services:

— de uitzonderingen op de toegang tot hyn — les exceptions a l'accés a leurs marchés —
markten — Bijvoorbeeld, voor de tweede vorm- Exemple pour le second mode: limitation a la déten-
beperking op het bezit van buitenlands kapitaal in [detion de capital étranger dans les entreprises prestatai-
dienstverlenende bedrijven (tweede kolom); res de services (seconde colonne),

— de uitzonderingen op de nationale behandeling — les exceptions au traitement national — |l s’agit

— Het gaat erom de kansen gelijk te stellen voor de donner des chances égales aux entreprises presta-



(3)

nationale en buitenlandse dienstverlenende bedrij
(derde kolom);

— andere uitzonderingen (vierde kolom).

Er dient benadrukt dat de verbintenissen tot lib
ralisatie slechts gelden voor de sectoren die in
eerste kolom vernoemd zijn.

In verband met de finaridee diensten werd te
Marrakech door de Ministers een beslissing genomn
luidens welke de Leden van de WHO gedurende ¢
periode van zes maanden na de inwerkingtreding
het Akkoord houdende oprichting van de WHO ¢
mogelijkheid zouden hebben hun verbintenissen a
gegaan eind 93 te verbeteren, te wijzigen of in te tre
ken, zonder enige compensatie. Deze verlenging
zes maanden werd overeengekomen ten einde
niveau van de verbintenissen die opgenomen wer
bij het einde van de Uruguay-Ronde te verbeteren.

Binnen de overeengekomen termijn hebben
Europese Gemeenschap en haar Lidstaten, waa
der Belgig lijsten met verbintenissen ingediend.
Verenigde Staten deden dit niet. Daarom werd be
ten de termijn van zes maanden te verlengen met
maand.

Op 28 juli 1995 hebben de Europese Gemeensc
haar Lidstaten en 28 andere Leden van de WHO
aanbod ingediend.

Het Europese aanbod was, op enkele details
identiek met dat, opgesteld bij het einde van de U
guay-Ronde, en was zelfs geheel identiek wat Bel
betreft.

Slechts enkele Aziatische en Latijns-Amerikaan
landen hebben hun aanbod opmerkelijk verbete
De Verenigde Staten hebben geen enkele verbint
aangegaan, aangezien ze hun aanbod van de
guay-Ronde ingetrokken hebben. Zodoende geni
de Verenigde Staten, door de toepassing van
«meest begunstigde natie-clausule», van de liber
sering van de markten van de andere Leden van
WHO die wel verbintenissen hebben opgenom
zonder hun eigen markt te openen.

De nieuwe lijsten met verbintenissen betreffende
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ertaires de services nationales et étrangéres (troisiéme
colonne),

— d'autres exceptions §4olonne).

e- Il faut souligner que les engagements a libéraliser
dene valent que pour les secteurs mentionnés a la
premiére colonne.

En ce qui concerne les services financiers, il a été
erdécidé par les Ministres a Marrakech que les
rerMembres de 'OMC auraient la possibilité d’amé-
arliorer, d’'amender ou de retirer les engagements pris
e fin 93, sans devoir procéder a des compensations, ce
anau cours d'une période de 6 mois apres I'entrée en
xk-vigueur de I’Accord constituant 'OMC. Ce prolonge-
ement de six mois a été convenu dans le but
head’améliorer le niveau des engagements pris a la fin de
erfUruguay Round.

e La Communauté européenne et segEmembres,
ordont la Belgique, ont introduit des listes d’engage-
e ments endéans le délai convenu; mais legsEJnis
lon’en firent pas autant. C'est pourquoi la période
céaemestrielle a été prolongée d’'un mois.

ap, Le 28 juillet 1995, la Communauté européenne et
urses Eats membres ainsi que 28 autres Membres de
I'OMC ont introduit leurs offres.

na, L'offre européenne étant, a quelques détails pres,

u-identique a celle rédigée a la fin de I'Uruguay Round,

ieet méme tout-a-fait identiqgue en ce qui concerne la
Belgique.

e Seuls quelques pays asiatiques et latino-américains
rd.ont substantiellement amélioré leur offre. Quant aux
nigtats-Unis, ils n'ont souscrit aucun engagement,
rieyant retiré leur offre de I'Uruguay Round. Ils bénéfi-
ercient ainsi, par le biais de la clause de la nation la plus
ddavorisée, de la libéralisation des marchés des autres
li-Membres de I'OMC qui ont accepté des engagements,
deans ouvrir leur propre marché.

nl

e Les nouvelles listes d’engagements quant aux

vrijstelling van de toepassing van de meestbegunsti-exemptions a la clause de la nation la plus favorisée
gingsclausule, werden als bijlage bij het Tweede pro-ont été annexées au deuxiéme Protocole a I'’Accord
tocol bij het GATS-Akkoord gevoegd. GATS.

Dit akkoord is slechts een tussenstap op de weg Cet Accord n’est qu’une étape intermédiaire sur la
naar een verdere liberalisering van de markten |invoie d’'une plus grande libéralisation des marchés de
financide diensten. Er werd immers overeengekomenservices financiers. Il a en effet été convenu que de
dat nieuwe onderhandelingen zouden starten in|delouvelles négociations seraient entamées a la mi 97.
helft van '97. De Europese Unie zal dan niet aanvaar-La Communauté européenne n’acceptera pas, alors,
den dat er een nieuwe liberalisering zou overeengekogu’une nouvelle libéralisation soit convenue sans la
men worden zonder deelname van de Verenigdeparticipation des fats-Unis et d’'autres partenaires
Staten en andere belangrijke handelspartners. Dezeommerciaux importants. Cette exigence sera avan-
vereiste zal naar voren gebracht worden tijdens |decée au cours de la Conférence de Singapour lors de
Conferentie van Singapore waarop de kalender dedaquelle le calendrier des travaux de 1997 et 1998 sera
werkzaamheden voor 1997 en 1998 zal opgemaaktonvenu.
worden.

Het Protocol is evenwel nog niet in voege. Het Mais le présent protocole n’est pas encore en
bevat daarenboven geen toetredingsclausule, zaodatigueur. En outre, il ne contient pas de clause
het slechts in voege kan treden na de laatste ratificatied’accession; il ne peut donc entrer en vigueur qu’'aprées
Men mag dus het politiek risico niet uitsluiten, zelfs al la derniére ratification. On ne peut donc exclure le
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is het theoretisch, dat de landen die veel te laat ratifi-risque politique, fat-il théorique, que des pays qui
ceren uitgesloten zouden worden van het Protocol.ratifient bien trop tard soient exclus du Protocole.
Dit zou impliceren dat voor de landen van de Eurp- Ceci impliquerait, pour les pays de I'Union euro-
pese Unie het akkoord enkel in voege zou treden vpoipéenne, que I’Accord n’entrerait en vigueur que pour
wat de communautaire bevoegdheden betreft. ce qui concerne les compétences communautaires.

Het U voorgelegde protocol moet samengezien Le Protocole qui vous est soumis doit étre considéré
worden met het Derde protocol inzake het personencomme lié avec le troisieme Protocole en matiére de
verkeer. Het dient vooral de belangen van de indus-mouvements de personnes. Il sert surtout les intéréts
trielanden, terwijl het derde protocol in het voordegl des pays avancés, alors que le troisieme est favorable
van de ontwikkelingslanden is. aux pays en voie de développement.

Overeenkomstig het advies van de Raad van State Conformément & l'avis du Conseil d4 du
van 23 juni 1997, werd artikel 3 van het voorontwefp 23 juin 1997, l'article 3 de I'avant-projet de loi a été

van wet geschrapt. supprime.
De minister van Buitenlandse Zaken, Le ministre des Affaires étrangéres,
Erik DERYCKE. Erik DERYCKE.
De minister van Buitenlandse Handel, Le ministre du Commerce extérieur,

Philippe MAYSTADT. Philippe MAYSTADT.
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WETSONTWERP

ALBERT II,
Koning der Belgen,

Aan allen die nu zijn en hierna wezen zullen,
ONZzE GROET.

Op de voordracht van Onze Minister van Buite
landse Zaken, en van Onze Minister van Buite
landse Handel.

HEBBENWIJ BESLOTEN EN BESLUITENNI1J:

Onze Minister van Buitenlandse Zaken en On
Minister van Buitenlandse Handel zijn gelast het or
werp van wet, waarvan de tekst hierna volgt, in On
naam aan de Wetgevende Kamers voor te legger
bij de Senaat in te dienen:

Artikel 1

Deze wet regelt een aangelegenheid als bedoel
artikel 77 van de Grondwet.

Art. 2
Het Tweede Protocol bij de Algemene Overee

komst inzake de handel in diensten, gedaan te Gen
op 6 oktober 1995, zal volkomen gevolg hebben.

Gegeven te Brussel, 12 december 1997.
ALBERT
Van Koningswege:
De minister van Buitenlandse Zaken,
Erik DERYCKE.
De minister van Buitenlandse Handel,

Philippe MAYSTADT.
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PROJET DE LOI

ALBERT II,
Roi des Belges,

A tous, présents et a venir,
SALUT.

n-  Sur la proposition de Notre Ministre des Affaires
n- étrangeéres et de Notre Ministre du Commerce exté-
rieur.

NOUS AVONS ARRHE ET ARRETONS:

ze Notre Ministre des Affaires étrangéres et Notre

it- Ministre du Commerce extérieur sont chargés de
zeprésenter, en Notre nom, aux Chambres Iégislatives et
ede déposer au Sénat le projet de loi dont la teneur suit:

Article premier

d in La présente loi régle une matiére visée a l'article 77
de la Constitution.

Art. 2
n- Le Deuxiéme Protocole annexé a I'’Accord général

eveur le commerce des services, fait a Geneve le
6 octobre 1995, sortira son plein et entier effet.

Donné a Bruxelles, le 12 décembre 1997.
ALBERT
Par le Roi:
Le ministre des Affaires étrangéres,
Erik DERYCKE.
Le ministre du Commerce extérieur,

Philippe MAYSTADT.
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TWEEDE PROTOCOL

BlJ DE ALGEMENE OVEREENKOMST INZAKE DE
HANDEL IN DIENSTEN

(Vertaling)

De Leden van de Wereldhandelsorganisatie (hierna «WT

D»

6)

DEUXIE ME PROTOCOLE

ANNEXE A L'ACCORD GE NERAL SUR LE COMMERCE
DES SERVICES

Les Membres de I'Organisation mondiale du commerce (ci-

genoemd) waarvan de Lijsten van specifieke verbintenissen en deaprés dénommée '« OMC ») dont les Listes d’engagements spéci-

Lijsten van vrijstellingen van de toepassing van artikel Il van

Algemene Overeenkomst inzake de handel in diensten die bet
king hebben op finandie diensten aan dit Protocol zijn gehech
(hierna «betrokken Leden» genoemd),

Na onderhandelingen te hebben gevoerd conform het Minig
rieel Besluit betreffende finarideediensten dat op 15 april 1994 in
Marrakech is aangenomen,

Gezien de Tweede Bijlage betreffende finalecitiensten en het
Besluit betreffende de toepassing van die bijlage dat door de R
voor de handel in diensten op 30 juni 1995 is aangenomen,

Zijn het volgende overeengekomen:

1. Een Lijst van specifieke verbintenissen en een Lijst van
vrijstellingen van de toepassing van artikel Il betreffende final
ciéle diensten gehecht aan dit Protocol die betrekking hebben
een Lid komen bij de inwerkingtreding van dit Protocol voor d
Lid in de plaats van de op finafilgaliensten betrekking hebbende
gedeelten van de Lijst van Specifieke verbintenissen en de Lijst
de vrijstellingen van de toepassing van artikel Il van dat Lid.

2. Dit Protocol staat tot 30 juni 1996 open voor aanvaardin
door ondertekening of op andere wijze, door de betrokken Led

e figues et les Listes d’exemptions des obligations énoncées a

ektarticle Il de I'Accord général sur le commerce des services
t concernant les services financiers sont annexées au présent proto-
cole (ci-aprés dénommeés les « Membres concernés»),

te- Ayant procédé a des négociations conformément aux dis-
positions de la Décision ministérielle sur les services financiers

adoptée a Marrakech le 15 avril 1994,

Eu égard a la Seconde annexe sur les services financiers, et a la
aadécision sur I'application de cette annexe adoptée par le Conseil
du commerce des services le 30 juin 1995,

Conviennent des dispositions suivantes:

de 1. Une Liste d'engagements spécifiques et une Liste
n- d’exemptions des obligations énoncées a l'article Il, concernant
oples services financiers, annexées au présent protocole pour un
at Membre, remplaceront, a I'entrée en vigueur du présent protocole
pour ce Membre, les sections relatives aux services financiers de la
varListe d’engagements spécifiques et de la Liste d’exemptions des
obligations énoncées a l'article Il de ce Membire.

g, 2. Le présent protocole sera ouvert a I'acceptation, par voie de
en.signature ou autrement, des Membres concernés jusqu’au 30 juin
1996.

3. Dit Protocol treedt in werking op de 30e dag na de datym 3. Le présent protocole entrera en vigueur le trenti€me jour qui

van aanvaarding door alle betrokken Leden. Indien het teg
1 juli 1996 niet door alle betrokken Leden is aanvaard, kunnen
Leden die het voor die datum hebben aanvaard binnen het d
opvolgend tijdvak van 30 dagen tot de inwerkingtreding daarv
besluiten.

4. Dit Protocol moet worden nedergelegd bij de Directed
generaal van de WTO. De Directeur-generaal van de WTO V
strekt onverwijld een voor eensluidend gewaarmerkt afschrift v
dit Protocol en de kennisgevingen van aanvaarding krachtens
3 aan elk Lid van de WTO.

5. Dit Protocol wordt geregistreerd overeenkomstig de be
lingen van artikel 102 van het Handvest der Verenigde Naties.

GEDAAN te Genéve, [dag, maand] negentienhonderdvijfe
negentig, in één exemplaar in de Engelse, de Franse en de Spg
taal, zijnde elke tekst authentiek, tenzij met betrekking tot de hi
aan gehechte lijsten anders is bepaald.

ensuivra la date de son acceptation par tous les Membres concernés.
deS'il n'a pas été accepté par tous les Membres concernés d'ici au
aari® juillet 1996, les Membres qui I'auront accepté avant cette date
an pourront, dans les 30 jours qui suivront, prendre une décision
concernant son entrée en vigueur.

r- 4. Le présent protocole sera déposé aupres du Directeur géné-

er-ral de 'OMC. Le Directeur général de 'OMC remettra dans les

an moindres délais a chaque Membre de 'OMC une copie certifiée

lidconforme du présent protocole et des natifications des accepta-
tions dudit protocole conformément au paragraphe 3.

a- 5. Le présent protocole sera enregistré conformément aux

dispositions de I'article 102 de la Charte des Nations Unies.

n- FAIT a Genéve, le six octobre mil neuf cent quatre-vingt-

nangaeinze, en un seul exemplaire, en langues frangaise, anglaise et

er- espagnole, les trois textes faisant également foi, sauf dispositions
contraires concernant les Listes annexées au présent protocole.
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SECOND PROTOCOL

TO THE GENERAL AGREEMENT ON TRADE
IN SERVICES

Members of the World Trade Organization (hereinafter refg
red to as the « WTO») whose Schedules of Specific Commitme
and Lists of Exemptions from Article Il of the General Agreeme
on Trade in Services concerning financial services are annexe
this Protocol (hereinafter referred to as « Members concerned>

Having carried out negotiations under the terms of the Mi
sterial Decision on Financial Services adopted at Marrakech o
April 1994,

Having regard to the Second Annex on Financial Services, &
to the Decision on the application of that Annex adopted by t
Council for Trade in Services on 30 June 1995,

Agree as follows:

1. A Schedule of Specific Commitments and a List of E
emptions from Article Il concerning financial services annexed
this Protocol relating to a Member shall, upon the entry into fon
of this Protocol for that Member, replace the financial servic
sections of the Schedule of Specific Commitments and the Lis
Article Il Exemptions of that Member.

2. This Protocol shall be open for acceptance, by signature
otherwise, by the Members concerned until 30 June 1996.

3. This Protocol shall enter into force on the 30th day follov
ing the date of its acceptance by all Members concerned. If
1 July 1996 it has not been accepted by all Members concerr
those Members which have accepted it before that date m
within a period of 30 days thereafter, decide on its entry into for

4. This Protocol shall be deposited with the Director-Gene
of the WTO. The Director-General of the WTO shall promptl

furnish to each Member of the WTO a certified copy of this Prot
col and notifications of acceptances thereof pursuant to pa

graph 3.

5. This Protocol shall be registred in accordance with the pr¢

isions of Article 102 of the Charter of the United Nations.

DONE at Geneva this sixth day of October one thousand n
hundred and ninety-five, in a single copy in the English, Fren

and Spanish languages, each text being authentic, except as g

wise provided for in respect of the Schedules annexed hereto.
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SEGUNDO PROTOCOLO

ANEXO AL ACUERDO GENERAL SOBRE EL COMERCIO
DE SERVICIOS

r- Los Miembros de la OrganizacioMundial del Comercio

nts(denominada en adelante « OMC ») cuyas Listas de Compromisos

nt Espediicos y Listas de Exenciones del Z&dlo Il del Acuerdo

d taGeneral sobre el Comercio de Servicios en materia de servicios

), financieros figuran anexas al presente Protocolo (denominados
en adelante « Miembros interesados »),

i- Habiendo llevado a cabo negociaciones de conformidad con la
15Decisin Ministerial relativa a los servicios financieros adoptada
en Marrakech el 15 de abril de 1994,

and  Teniendo en cuenta el Segundo Anexo sobre Servicios Finan-
he cieros y la Decisio relativa a la aplicaciode dicho Anexo, adop-
tada por el Consejo del Comercio de Servicios el 30 de junio de
1995,

Convienen en lo siguiente:

- 1. LaLista de Compromisos Esffeans y la Lista de Exencio-

to nes del Ariculo Il en materia de servicios financieros anexas al

ce presente Protocolo relativas a un Miembro reemplazardas

es secciones referentes a servicios financieros de la Lista de Compro-

of misos Espéticos y de la Lista de Exenciones del’adio Il de ese
Miembro en la fecha en que entre en vigor para el mismo el

presente Protocolo.

or 2. El presente Protocolo estahbierto a la aceptdaiode los
Miembros interesados, mediante firma o formalidad de otra

clase, hasta el 30 de junio de 1996.

v- 3. El presente Protocolo entrara vigor 30 ths después de la
byfecha de su aceptacigpor todos los Miembros interesados. Si
edpara el 2 de julio de 1996 no hubiera sido aceptado por todos los
ayMiembros interesados, los Miembros que lo hayan aceptado
ce. antes de esa fecha podran un plazo de 30ab constados a
partir de la misma, adoptar une deaisisobre su entrada en
vigor.

al 4. El presente Protocolo quedadepositado en poder del

y Director General de la OMC.ske remitifacon prontitud a cada

0- Miembro de la OMC una copia autenticada del presente Proto-

ra-colo y notificaciones de las aceptaciones del mismo efectuadas de
conformidad con el peafo 3.

v- 5. El presente Protocolo seegistrado con arreglo a las dispo-

siciones del artulo 102 de la Carta de las Naciones Unidas.

ne HECHO en Ginebra el seis de octubre de mil novecientos

ch noventa y cinco, en un solo ejemplar y en los idiomas~e§pan

thefrancés e inglés, siendo los tres textos igualmente auténticos, salvo
que se establezca lo contrario respecto de las Listas anexas al

mismo.
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AUSTRALIA
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

1. HORIZONTAL COMMITMENTS

ALL SECTORS INCLU- 3) Notification and examinatior8) Australia’'s foreign investment
DED IN THIS SCHEDULE under Australia’s foreign investmergolicy guidelines apply to foreign-

policy guidelines and the Foreigowned or controlled enterprises after

Acquisitions and Takeovers Act 197®stablishment in Australia

In addition tot the specific foreigrit least two of the directors of a public

investment policy requirement set oabmpany must be ordinarily resident in

in these parts of this Schedule concéwistralia

ning financial services and internatio-

nal shipping, proposals for foreign

interests to invest in the services identi-

fied in the Schedule are examined

under the Government's policy guideli-

nes without the need to demonstrate

economic benefits or to provide for

Australian equity participation and are

approved unless judged contrary to the

national interest. The onus for establis-

hing that proposals are so contrary

rests with the Australian authorities.

Investors can expect that approval will

not be withheld from proposals on

national interest grounds other than in

unusual  circumstances  affecting

Australia’s vital interests and develop-

ment.
Unbound for current and future
measures at the federal, state or local
government levels according rights or
preferences to any indigenous person
or organisation providing for the
favourable treatment of any indige-
nous person or organisation in relation
to acquisition, establishment or opera-
tion of any commercial or industrial
undertaking in the service sector. For
the purposes of this Schedule, an indi-
genous person means a person of the
Aboriginal race of Australia or a
descendant of an indigenous inhabi-
tant of the Torres Strait Islands.

Unbound for subsidies for research
and development
7. FINANCIAL SERVICES

Australia undertakes its specific commitments on financial services in accordance with the attached «Understanding on @immitmen
Financial Services» (hereinafter referred to as the « Understanding »).
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

The obligations under the Understanding are addressed in this Schedule additionally to those covered by the provisitnsf dfi€art
Agreement and the Annex on Financial Services. Market access commitments with respect to «cross-border supply» and «consumption
abroad» are bound in this Schedule to the extent of the obligations in paragraphs 3 and 4 of the Understanding.

These specific commitments on financial services are subject to the general limitations contained in the «Horizontal Cemmitment
section of this Schedule.

A. Insurance and insurance8) Approval of non-resident life insu-

related services (812Irers is restricted to subsidiaries

8129**, 8140) 3) Registered foreign life insurance
companies are required to have a prin-
cipal officer resident in Australia

1) 3) An authorised insurance
compagny operating in Australia as,
an non-incorporated entity must
appoint an Australian resident as agent
of the insurer

3) Most State and Territory Goverr8) Sub-national guarantees are provi-
ments maintain restrictions, by way afed to some State and Territory Insu-
monopolies or licensing provisiongence Office

and associated controls on premiums

and other terms of policies, in the follo-

wing areas of insurance:

Compulsory Third Party Motor Vehi-
cle Accident: VIC, WA, TAS, NT,
ACT (monopolies); NSW, QLD, SA
(licensing, premiums/policy terms)

Workers Compensation: VIC, QLD,
SA (monopolies); NSW, WA, TAS
(licensing, premiums/policy terms)

4) The temporary entry of specialists

in the operation of an insurance service
supplier established in Australia is

permitted subject tot the terms stipula-
ted in the horizontal section

B. Banking and other finan1) The investment at interest in

cial services (excluding insuAustralia of official reserves by foreign

rance) (8112, 8113, 8ll1%entral banks and foreign government

8131, 8132, 8133, 81115monetary institutions is approved by

81119, 81199, 81319, 8132the Reserve Bank provided that it

81323, 81333, 81339) obtains assurance from the investing
authority that it will aim to be a stable
holder of the Australian dollar and that
it will consult with the Bank in the
event of significant changes in its
Australian dollar portfolio. Monetary
institutions, responsible for both
reserve assets and commercial invest-
ments, are permitted to invest in
Australia up to a limit under the same
conditions.

1) 3) A foreign bank located overseas
is able to offer its services to Australian
enterprises, but it is not allowed to
raise funds in Australia or undertake
business within Australia unless it is an
authorised bank (or establishes a
money market corporation, subsidiary
etc.)
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

1) 3) Dealings in foreign exchange in
Australia must be carried out through
a dealer authorised by the Reserve
Bank. Only banks, including branches
of overseas banks, and financial insti-
tutions incorporated in Australia with
the required minimum capital base are
eligible to seek authorisation as a
foreign exchange dealer.

Foreign banks satisfying prudential
requirements and competition policy
considerations may conduct banking
in Australia. Foreign banks may

undertake banking operations in
Australia  through an authorised

branch, however, a branch may not
accept «retail» deposits. A foreign
bank wishing to accept «retail» depo-
sits must seek authorisation as a
locally-incorporated  subsidiary for

that purpose. Foreign bank branches
may accept deposits (and other funds)
in any amount from incorporated enti-
ties, non-residents and their own
employees. Deposits (and other funds)
may only be accepted from other sour-
ces where the initial deposit (or other
funds) is greater than $250 000. Depo-
sit-taking outside of this is considered
to be «retail» banking business.

Acquisition, by foreign interests, 08) The Commonwealth Bank of
control of any of Australia’s four mairAustralia, the Australian Industry
banks (Commonwealth Bank dbevelopment Corporation, and other
Australia, National Australia BankCommonwealth owned entities which
Westpac Banking Corporation anagay conduct financial operations are
Australia and New Zealand Bankinguaranteed by the Commonwealth
Group) is not permitted. State ar@overnment

Territory governments reserve the

right to prohibit foreign control of

State-owned or controlled banks.

Banks (resident and non-resident) are

prohibited from holding shares in the

Commonwealth Bank of Australia and

other entities may not hold more than

five per cent of its issued share capital.

Banks operating in Australia, whether

domestically owned or foreign owned

with authorised branch status, may be
permitted, in certain circumstances, to
hold up to 75 per cent equity in Autho-

rised Money Market Dealers (primary

dealers). The Reserve Bank imposes
restrictions on relationships and

dealings between authorised dealers
and related banks, in particular:

authorised dealers must be indepen-
dent legal entities and be separately
capitalised;
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

authorised dealers’ transactions with
related entities (defined as parties
which own 12.5 per cent or more of the
authorised dealer) must be carried out
at arm’s length and not represent a
disproportionate source of funding or
turnover; and

authorised dealers must provide an
impartial service to all participants in
the money market.

A number of State and Territory
Governments operate central finan-
cing authorities through which the
Government’s wholly or partly-owned
statutory authorities and business
enterprises are obliged to borrow (and
in some cases invest) their funds, or
otherwise obtain certain financial
services:

SA — South Australian Financing
Authority, SA Local Government
Financing, Authority, TAS —
Tascorp, NSW — Treasury Corpora-
tion, VIC — Treasury Corporation of
Victoria

3) The Australian Stock Exchang® A majority of the directors of a
liquid capital requirements fomember organisation of the Australian
members may have the effect of favo8tock Exchange must be Australian
ring membership of the Exchange bgsidents

subsidiaries rather than branches of

foreign companies

An applicant must be a body corporate
in order to obtain approval to conduct
a stock market or a futures market as a
stock exchange or a futures exchange

4) The temporary entry of specialists
in the operation of a financial service
supplier established in Australia is
permitted subject to the terms stipula-
ted in the horizontal section
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BRAZIL
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

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 | Limitations on national treatment !

Additional commitments

7. FINANCIAL SERVICES

A. All Insurance and Insu-
rance-Related Services

Insurance on freight (CPQ1) Imports can only be insured witfil) Unbound
81293) established companies.

(2) Unbound (2) Unbound

(3) The formation of a specific type of3) None

legal entity is required, in the form of a

Sociedade Afmima, with registered

stocks. The establishment of new bran-

ches and subsidiaries of foreign insu-

rance companies, as well as increases

in the percentage of the participation of

foreign persons and firms in the capital

stock of Brazilian insurance institu-

tions with headquarters in Brazil, is

not permitted.

Brazil will introduce into

its schedule commitments
relating to the participa-
tion of foreign capital in

the Brazilian insurance
market, within two years
after the adoption by the
National Congress of
legislation permitting

such participation.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the

horizontal section. horizontal section.
Life insurance (CPC 81211) (1) Unbound (1) Unbound
(2) Unbound (2) Unbound
(3) Same conditions as in insurance (8) None
freight.
(4) Unbound except as indicated in tit¢) Unbound except as indicated in the
horizontal section. horizontal section.
Medical care (CPC 81291) (1) Unbound (1) Unbound
(2) Unbound (2) Unbound
(3) Same conditions as in insurance (8) None
freight.
(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.
Property insurance (CP@l) Unbound (1) Unbound

81292), CPC 81294, CPC
81295, CPC 81296)

(2) Unbound (2) Unbound
(3) Same conditions as in insurance (8) None
freight.
(4) Unbound except as indicated in tit¢) Unbound except as indicated in the
horizontal section. horizontal section.
Liability insurance (CPC(1) Unbound (1) Unbound
81297)
(2) Unbound (2) Unbound
(3) Same conditions as in insurance (8) None
freight.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the

horizontal section. horizontal section.
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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

Limitations on national treatment

Additional commitments

Reinsurance and retrocessigh) Unbound

services (CPC 81299)

Auxiliary services — agencie¢l) Unbound

and brokers (CPC 81401)

(1) Unbound

(2) Unbound (2) Unbound
(3) Itis of the competence of the Braz{3) Unbound
lian Institute of Reinsurance (IRB) to

accept mandatory of facultative reinsu-

rance, in Brazil or abroad. The distri-

bution by insurance institutions of

parts of reinsurance not retained by

IRB is also of its competence.

(4) Unbound except as indicated in tt{¢) Unbound
horizontal section

(1) Unbound

(2) Unbound (2) Unbound
(3) Foreign nationals may establig|3) None
themselves as brokers. However, the

presence of foreign capital in domestic

brokerage firms is restricted, directly

or indirectly to 50 per cent of the total

capital of the domestic firm and one

third of its voting capital. This rule

doens not apply to firms established

before 3 July 1986

Brazil will introduce into
its schedule commitments
relating to the participa-
tion of foreign capital in
the Brazilian reinsurance
market, within two years
after the adoption by the
National Congress of
legislation permitting
such participation.

Brazil will introduce into
its schedule commitments
relating to the participa-
tion of foreign capital in
the Brazilian insurance
brokerage firms, two
years after the adoption
by the National Congress
of legislation permitting
such participation.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the

horizontal section.

Auxiliary services — consul-(1) None (1) None
tancy, actuarial and surveys

(CPC 81402, CPC 81404)

(2) None (2) None
(3) None (3) None

horizontal section.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the

horizontal section.

B. Banking and Other Financial Institutions

horizontal section.

These commitments cover only those activities performed by financial institutions, classified as multiple banks, commes,cial/éstment
banks, consumer finance companies, housing finance companies, financial leasing companies, brokers and dealers, andfeachanlyy pe
those activities permitted by the Conselho Mobrnet&lacional, the Banco Central de Brasil and/or the CommisieaValores Mobilidos.
Multiple banks may be formed with a minimum of any two of the following portfolios, each correspondig to a commercial evelstraent
bank, a consumer finance company, a housing finance company or a financial leasing company, and one of the portfoliesponsttcogither

a commercial bank or an investment bank. Financial instruments, such as securities, futures and options, when regigfetietidoramean
exchange, may not be negotiated in an over-the-counter market. All senior level management must be permanent residents in Brazi

— Acceptance of the follo{1) Unbound(2) Unbound

wing funds from the public,
on a wholesale or retail

basis:
(i) demand deposits
(i) time deposits

(iii) savings deposits destined

for housing finance

(1) Unbound(2) Unbound

Brazil wil introduce into

its schedule commitments
relating to the participa-
tion of foreign capital in

Brazilian financial insti-

tutions, within two years
after the adoption by
National Congress of
legislation permitting

such participation.



1-833/1 -1997/1998 (14)

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

Limitations on national treatment

Additional commitments

— Lending of all types by(3) The establishment of new braii3) None

financial institutions, inclu-ches and subsidiaries of foreign finan-
ding: cial institutions, as well as increases in
the percentage of the participation of

(i) consumer credit ! . T .
foreign nationals and institutions in

(if) mortgage credit the capital stock of Brazilian financial
(iii) financing of commercial institutions, is not permitted, except in
transaction connection with the privatization

programme of public sector financial
institutions. The number of branches
— Payment and moneyn Brazil of all foreign banks and of
transmission services carriedanks controlled by foreign nationals
out by financial institutions  and institutions is currently limited to
— Guarantees and commithe amount existing on 5 October
ments 1988, except for the branches of priva-
tized banks, which are not subject to
this limitation.

— Financial leasing

National treatment shall
be granted to suppliers,
established in Brazil, of
service activities listed in
the Annex on Financial
Services that are not
performed by financial
institutions and are not
recognized as financial
services according to
domestic regulations, at
such time as these service
activities be subjected to
specific legislation adop-
ted by the National
Congress, therein classi-
fied as financial services.

— Trading for own accouni(4) Unbound except as indicated in ttf¢) Unbound except as indicated in the
of for the account of custohorizontal section horizontal section

mers, whether on an ex-
change or in an over-the-
counter market, of the follo-
wing:
(i) money market instru-
ments

(ii) foreign exchange
(iii) futures and options

(iv) exchange rate and inte-
rest rate instruments

(v) transferable securities

(vi) other negotiable instru-
ments and financial assets,
including bullion

— Participation in public
issues of all kings of securi-
ties, including underwriting
and placement as agent, and
provision of services related
to such issues

— Brokerage of foreign
exchange

— Portfolio management
and custodial and depository
services

— Research and advice on
investments and portfolios
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CANADA
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English and French only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector | Limitations on market access Limitations on national treatment | Additional commitments

7. FINANCIAL SERVICES

Measures applicable to all Sectors in Financial Services

1. Commitments in this Chapter are undertaken in accordance with the Understanding on Commitments in Financial Services
(«Understanding »).

2. For greater certainty, market access commitments with respect to the «cross-border» and «consumption abroad» supplyasf servic
described in paragraphs2(a) and 2(b) of Article 1 of the General Agreement of Trade in Services) apply only to the triznkeatiEohis
paragraphs 3 and 4 of Market Access of the Understanding. It is understood that paragraph 4 of that section of the Undeestanding
impose any obligation to allow non-resident financial services suppliers to solicit business.

3. The commitments on «commercial presence» are bound according to the Understanding.

4. The commitments on «presence of natural persons are scheduled in accordance with the Understanding and bound according to tht
general limitations applicable to all sectors in this schedule (Part 1).

5. Otherwise, the commitments in this Chapter are subject to the general conditions or limitations applicable to alltbectmtseidule.

(1) None (1) None, other than:

(i) Certain supplies between members
of a closely-related group of corpora-
tions which includes a financial ins-

titution may be treated as exempt
supplies under value-added taxes.
Imported supplies do not qualify for

this treatment.

(ii) Supplies between resident and
non-resident branches or representa-
tive offices of a financial institution
are treated as supplies between sepa-
rate persons for the purposes of value-
added taxes.

(2) None (2) None, other than:

(i) Certain supplies between members
of a closely-related group of corpora-
tions which includes a financial ins-

titution may be treated as exempt
supplies under value-added taxes.
Imported supplies do not qualify for

this treatment.

(ii) Supplies between resident and
non-resident branches or representa-
tive offices of a financial institution
are treated as supplies between sepa-
rate persons for the purposes of value-
added taxes.

(3) None, other than: (3) None, other than:
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Federally-regulated financial instituFhe Government of Ontario Manage-
tions having capital in excess ohent Board Directive and Industrial
$ 750 million are required, within fiveDevelopment Review Process provi-
years of having reached the threshottgs for a price preference of up to 10
to have 35 per cent of their votinger cent for Canadian content based
shares widely-held and listed armh value-added in Canada for certain
posted for trading on a Canadiggovernment purchases. The Manage-
Stock Exchange. ment Board Directive applies on the
basis of the nationality of the indivi-
dual service provider.

(i) Certain supplies between members
of a closely-related group of corpora-
tions which includes a financial ins-

titution may be treated as exempt
supplies under value-added taxes.
Imported supplies do not qualify for

this treatment.

(ii) Supplies between resident and
non-resident branches or representa-
tive offices of a financial institution
are treated as supplies between sepa-
rate persons for the purposes of value-

added taxes.
(4) See paragraph 4 of headnote () See paragraph 4 of headnote on
Financial Services. Financial Services.
A. Insurance and Insurancgd) None, other than: (1) None
Related Services (CPC 812* +
814)

(a) Life, accident and healtirect insurance (federal): Services

insurance services (CP@ust be supplied through a commer-

8121) cial presence with the exception of
marine insurance. (All provinces):
Services must be supplied through a
commercial presence.

(b) Non-life insurance serviReinsurance and retrocession (fede-

ces (except deposit insurangal): Services must be supplied

and similar compensatiothrough a commercial presence. (All

schemes) (CPC 8129) provinces, excluding Alberta): Servi-
ces must be supplied throug a
commercial presence.

(c) Reinsurance and retroce§2) None, other than: (2) None, other than:
sion (CPC 81299*%)

Reinsurance and retrocession (fed®iect insurance other than life,
ral): The purchase of reinsurangeersonal accident, sickness or marine
services by a Canadian insurer, othesurance (federal): An excise tax of
than a life insurer or a reinsurer, frod0 per cent is applicable on net
a non-resident reinsurer is limited fgremiums paid to non-resident insu-
no more than 25 per cent of the riskars or exchanges in regard to a
undertaken by the insurer purchasiegntract against a risk ordinarily
the reinsurance. within Canada, unless such insurance
in deemed not to be available in
Canada.

Direct insurance (Alberta): A fee

payable to the province of 50 per cent
of the premium paid and regulatory
notification are required on insurance
of risks in the province by unlicensed
insurers.

(3) None, other than: (3) None, other than:
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Direct insurance and reinsurance aBitect insurance and reinsurance and

retrocession (federal): The solicitaetrocession (federal): A minimum of

tion of insurance services in Canadae half of directors must be either

can only be effected through: Canadian citizens ordinarily resident
in Canada or permanent resident ordi-
narily resident in Canada.

(i) a corporation incorporated under
the laws of Canada;

(ii) corporation incorporated by ofBritish Columbia): A majority of the
under the laws of another jurisdictiodirectors must be resident in Canada
(i.e., a branch of a foreign corporand at least one director must be resi-
tion); dent in British Columbia.

(iii) as association formed on the pla®©ntario): Capital requirements for

known as Lloyds. mutual insurance companies do not
apply to certain mutual insurance
companies incorporated in Ontario.

A controlling number of shares of éQuebec): Three quarters of directors
Canadian insurance subsidiary musust be Canadian citizens and a
be held directly by the foreign insumajority must reside in Quebec.

rance company incorporated in the

juridiction where the foreign insu-

rance company, either directly or

through a subsidiary, principally

carries on business.

A branch of a foreign insurance

company must be established directly
under the foreign insurance company
incorporated in the juridiction where

the foreign insurance company, either
directly or through a subsidiary, prin-

cipally carries on business.

(All provinces): Insurance activities
can only be provided through:

(i) a corporation incorporated under
provincial statutes;

(i) an extra-provincial insurance
corporation, i.e., an insurer incorpo-
rated by, or under the laws of another
jurisdiction (including a federally-
authorized branch of a foreign corpo-
ration);

(i) an association formed on the
plan known as Lloyds;

(iv) (Ontario): Reciprocal insurance
exchanges.

(Alberta): Subsidiaries of foreign insu-
rance corporations must be federally-
authorized.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(Quebec): Non-residents can acquire,
either directly or indirectly, no more
than 30 per cent of the voting shares of
any Canadian-controlled and
Quebec-chartered company without
ministerial approval.

(Federal): The purchase of reinsu-
rance services by a Canadian insurer,
other than a life insurer or reinsurer,

from a resident reinsurer is limited to

no more than 75 per cent of the risks
undertaken by the insurer purchasing
the reinsurance.

(British  Columbia): Incorporation,

share acquisition or application for
business authorization, where any
person controls or will control 10 per
cent or more of the votes of the
company, is subject to ministerial
approval.

[Non-liefe insurance (Ontario)]: Reci-
procal insurance exchanges must
maintain guarantee fund of L 50,000
unless an auto or fire insurer has prin-
cipal office in Ontario, then L 25,000
is required.

(Motor vehicle insurance): (Quebec,
Manitoba, Saskatchewan and British
Colulbia): Motor vehicles insurance is
provided by public monopoly.

(4) See paragraph 4 of headnote @f) See paragraph 4 of headnote on
Financial Services. Financial Services.

(d) Services auxiliary to insu{1) None, other than: (1) None
rance (including broking andntermediation of insurance relating
agency services) (CPC 814000 maritime shipping, commercial

aviation, space launching, freight

(incl. satellites) and goods in interna-

tional transit (all provinces): Services

must be supplied through a commer-

cial presence in the province in which

the service is provided.

Adjustment services (Newfoundland):
Non-resident adjusters must, as a
condition for obtaining must, a
licence, agree to act throught the faci-
lites of an adjuster, adjusting
company, representative, agent or
broker licensed under provincial law.

(Ontario and Prince Edward Island):
Non-resident individual adjusters are
prohibited from being adjusters in the
province.
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Sector or subsector

Limitations on market access

| Limitations on national treatment

Additional commitments

(2) None

(2) None, other than:

Intermediation of insurance relating

to commercial aviation, space laun-
ching, freight (incl. satellites) and

goods in international transit (fede-

ral): An excise tax of 10 per cent is

applicable on net premiums paid to
non-resident insurers or exchanges in
regard to acontract against a risk ordi-
narily within Canada, unless such
insurance is deemed not to be availa-
bole in Canada. The excise tax is also
applicable on net premiums payable
with regard to a contract entered into,
through a non-resident broker or
agent, with any insurer authorized
under the laws of Canada or of any
province ot carry out the business of
insurance.

(3) None, other than:

(Ontario): No licence is provided to a
corporation to act as an insurance
broker, agency or adjuster if the majo-
rity of the voting rights are in shares
owned by non-residents. A corporate
agency or adjuster or insurance
broker which is majority non-
resident-owned and licensed as a
result of grandfathering cannot
expand through purchase of assets or
business or merger or amalgamation
with any other broker, agent or adjus-
ter. No licence is provided to a corpo-
ration or partnership which is an insu-
rance agency or adjuster if the head
office is outside Canada or if any
partner is resident outside Canada.
(Newfoundland): Extra-provincial
individual adjusters and representa-
tives must be sponsored by a resident
Newfoundland company or agency.

(3) None

(4) See paragraph 4 of headnote @) See paragraph 4 of headnote on

Financial Service, and:

(Newfoundland): Extra-provincial
individual adjusters and representa-
tives must be sponsored by a resident
Newfoundland insurance company or
agency.

B. Banking and Other Finan-
cial Services (excl. insurance)

(CPC 8115 to 81119 + 813)

(@) Acceptance of depositél) None

and other repayable funds
from the public (CPC 81115-

81119)

(b) Lending of all types, incl.

(3) None, other than:

(2) None

Financial Services.

(1) None

(2) None
(3) None, other than:

intern alia, consumer creditBanks: Foreign banks must incorp&anks: Ministerial approval is requi-
mortgage credit, factoringate subsidiaries in Canada to undeed for foreign bank subsidiaries to
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

and financing of commerciatake the business of banking. open more than one branch.
transactions (CPC 8113)  No one person (Canadian or foreigh minimum of one half of the direc-
may own more than 10 per cent of atyrs must be either Canadian citizens
class of shares of a Schedule | bankordinarily resident in Canada or
permanente resident ordinarily resi-
dent in Canada.

(c) Financial leasing (CPCTrust and loan companies (feder@itust and loan companies (federal): A
8112) and all provinces): Federal or provimminimum of one half of the directors
cial incorporation is required. must be either Canadian citizens ordi-
narily resident in Canada or perma-
nent resident ordinarily resident in

Canada.

(d) All payment and moneyOntario, Quebec and ManitobajAlberta): At least threee quarters of
transmission services (CPCThe direct or indirect acquisition ofhe directors must be ordinarily resi-
81339%) Canadian-controlled companies Mentin Canada.

foreign persons is restricted to 10 per

cent individually and 25 per cent

collectively.

(e) Guarantees and commitSaskatchewan): Individual  an(British Columbia): A majority of the
ments (CPC 81199%) collective foreign ownership of Canadirectors must be resident in Canada
dian-controlled and provinciallyand at least one director must be resi-
incorporated companies can be dentin British Columbia.
more than 10 per cent of shares.  (Nova Scotia): A majority of directors
(British Columbia): Incorporationsmust be resident in Canada and Cana-
share acquisition or application fatian citizens.
business authorization, where any
person controls or will control 10 per
cent or more of the votes of the
company, are subject to ministerial
approval.

(Ontario): Incorporation or registraManitoba and Ontario): Foreign
tion will be refused unless authoritiggersons may not exercise the voting
are satisfied that there exists a pubtights attached to shares if they are not
benefit and advantage for an additicegistered as shareholders in respect of
nal corporation. Consent to change time shares.
control or transfers of 10 per cent ¢Ontario): A majority of directors
more of voting shares may be refusetlst be Canadian citizens.
if it would be in the public interest tgQuebec): Three quarters of the direc-
do so. tors must be Canadian citizens and a
majority must reside in Quebec.
Credit unions and caisses populaires
(Ontario and Manitoba): Directors of
credit unions must be Canadian citi-
zens.
(Britisch Columbia): Directors and
sub-directors of credit unions must be
residents of the province.

(Manitoba): Credit unionsBanks and trust companies (federaffredit unions, caisses populaires akthbrtgage brokers (Onta-
and caisses populaires are controlling number of shares of associations or groups thereof (alb): Must incorporate
exempt from the corporat€anadian bank or trust comparprovinces): Must incorporate in thander the laws of

capital tax. subsidiary must be held directly by tharisdictions in which they operate. Canada, Ontario or of
(Alberta): Directors of creditforeign banks or trust company incor- another province. Ow-
unions must be permanergorated in the jurisdiction where the nership of a corporation
residents of Canada and thréereign bank or trust company, either by foreign persons must
quarters must at all times beirectly or through a subsidiary, prin- not exceed 10 per cent
ordinarily resident in thecipally carried on business. individually and 25 per
province. cent collectively of the

total number of equity
shares.
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(Nova Scotia): Must incorporatéQuebec): Directors of caisses popu-

under the laws of Canada or Novaires must have a residence, place of

Scotia. business or employment in the terri-
tory served by the caisse.

(Alberta): Must maintain a businesSommunity  bonds  corporations

office in the province. (Saskatchewan, Manitoba): Directors
of Community Bonds Corporations
must be resident of the province.

Loan and investment companidgenture capital corporations (federal
(Quebec): Federal or provincial incoend all provinces): Tax measures that

poration. result in a difference in treatment with

Co-operate corporations (Ontario). respect to an investment in a venture

Must incorporate in Ontario. capital corporation as prescribed
pursuant to the Income Tax Act of
Canada.

Lending of all types (Nova Scotia):
Must incorporate under the laws of
Canada or Nova Scotia.

Acceptance of deposits (Quebec): The

acceptance of deposits of public and

para-public institutions is provided by

a public monopoly.

(4) See paragraph 4 of headnote @f) See paragraph 4 of headnote on
Financial Services, and: Financial Services.
Mortgage brokers (Ontario): Must be

permanent residents of Canada.

(Nova Scotia): Must be resident in the

province.

(Alberta): Must be resident in the

province for a minimum of three

months to be registered.

(f) Trading for own account(1) None, other than: None
or for account of customers
whether on an exchange, in
an over-the-counter market

or otherwise, the following:

Advisory and auxiliary financial
services (Alberta, British Columbia,
Nova Scotia, Ontario, Quebec):
Services must be supplied through a
commercial presence in the jurisdic-
tion in which the adviser is providing
advice.

— money market instru-Asset management (Alberta, British
ments (cheques, bills, certifiColumbia, Nova Scotia, Ontario,
cate of deposits, etc.) (CPQuebec and Saskatchewan); Services

81339%);

must be supplied through a commer-
cial presence in the jurisdiction in
which the service is provided.

— foreign exchange (CPQQuebec): The management of

81333%);

pension funds of public and para-
public institutions in Quebec is provi-
ded by public monopoly.

— derivative products incl.Custodial services: Mutual funds
but not limited to, futures andvhich offer securities in Canada must

options (CPC 81339*)

use a resident custodian. A non-
resident sub-custodian may be used if
it has shareholders equity of at least $
100 million.
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— exchange rate and intere§2) None, other than: (2) None
rate instruments, incl. pro- Trading in securities and commodity
ducts such as swaps, forward futures — persons (all provinces):
rate agreements, etc. (CPC There is a requirement to register in
81339 *) order to trade through dealers and
brokers that are neither resident nor
registered in the province in which the
trade is effected.
— transferable securitie$2) None, other than: (2) None

(CPC 81321)%)

— other negotiable instru{3) None, other than: (3) None

ments and financial asset
incl. bullion (CPC 81339 *)

S,

Securities dealers and brokers (Britidmading in securities and commodifjrading in securities and
Columbia, Newfoundland, Ontaricfutures and advisory and auxiliargommodity futures and
Saskatchewan, Yukon): Must binancial services — dealers, brokeradvisory and auxiliary
incorporated, formed or continuednd advisers: (Alberta, Ontaridinancial services —
under federa, provincial or territoridNewfoundland, Nova Scotia): Alealers, brokers and
laws. director or officer of an applicant firmadvisers: (all provinces
must have been a resident of Canaalecept British Colum-
for a period of at least one year pribia): An individual appli-
to the application. cant for registration is
required to have been a
resident of Canada for a
period of at least one year
prior to the application
and a resident of the
province in which he/she
wishes to operate at the
date of application.

(Quebec): Only brokerage firms
incorporated under federal, provin-
cial or territorial laws may be
members of the Montreal Exchange.

(g) Participation in issues oAdvisory and auxiliary financial
all kinds of securities, incluservices (British Columbia): Must be

ding underwriting and place
ment as agent (whether publ
cly or privately) and provi-

incorporated, formed or continued
isnder federal, provincial or territorial
laws.

sion of service related to such

issues (CPC 8132)

(h) Money broking (CPCAsset management (Quebec): The

81339)

management of pension funds of
public and para-public institutions in
Quebec is provided by a public mono-
poly.

(i) Asset management, such é¢4) See paragraph 4 of headnote Spe paragraph 4 of headnote on Finan-

cash or portfolio manage
ment, all forms of collective

Financial Services cial Services

investment management,

pension fund managemen

t,

custodial depository and trust

services (CPC8119*,81323*

)

() Settlement and clearing (Quebec): An individual acting as a
services for financial assets, representative of a dealer or adviser,
incl. securities, derivative subject to certain exemptions, must be
products, and other negotia- a resident of the province.

ble instruments (CPC 81339*,

81319%)
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(k) Advisory and other auxi-
liary financial services on all
the activities listed in Arti-
cle 5.1(p) of the Annex on
Financial Services, incl. credit
reference and analysis, inves-
tment and portfolio research
and advice, advice on acquisi-
tions and on corporate
restructuring and strategy
(CPC 8131*, 8133%)

() Provision and transfer of
financial information, and
financial data processing and
related software by providers
of other financial services
(CPCB8131*,842*,843*,844*)
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CANADA
Liste d’engagements spécifiques
Supplément 1
Révision
(Seuls les textes anglais et frangais font foi)

Modes de fourniture: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence de personnes
physiques

Secteur ou sous-secteur | Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| = Engagements additionnels

7. SERVICES FINANCIERS
Mesures applicables a tous les secteurs des services financiers:

1. Les engagements prévus par ce chapitre sont pris conformément au Mémorandum d’'accord sur les engagements relatif§s aux service
financiers («le Mémorandum »).

2. Il est entendu que les engagements relatifs a I'acces au marché en ce qui concerne les aspects de la «fournituressandérdamtie
«consommation a I'étranger» (décrits aux alinéayet 2b) de I'article premier de I’Accord général sur le commerce des services) sont
limités a la mesure des obligations visées aux paragraphes 3 et 4 de la section Accés aux marchés du Mémorandum. ijjestlentendu
paragraphe 4 du Mémorandum n’impose pas 'obligation de permettre aux fournisseurs de services financiers non résidénatsdgs soll
contrats.

3. Les engagements de la «présence commerciale» sont consolidés conformément au Mémorandum.

4. Les engagements relatifs a la «présence de personnes physiques» sont organisés conformément au Mémorandum et cdesolidés selon
limites générales applicables a tous les secteurs de cette liste (Partie A).

5. Autrement, les engagements prévus par ce chapitre sont soumis aux conditions ou limites générales applicables detogsdies sect
cette liste.
1) Néant 1) Néant, sauf ce qui suit:

i) Certaines transactions entre les
membres d’'un groupe de sociétés étroi-
tement liées, qui comprend un établis-
sement financier, peuvent étre considé-
rées comme des transactions exonérées
de la taxe a la valeur ajoutée. Les
importations ne bénéficient pas de ce
traitement.

i) Les transactions entre les succursa-
les ou bureaux de représentation rési-
dents et non résidents d’'un établisse-
ment financier sont considérées comme
des transactions entre personnes
distinctes aux fins de la taxe a la valeur
ajoutée.
2) Néant 2) Néant, sauf ce qui suit:

i) Certaines transactions entre les
membres d’'un groupe de sociétés étroi-
tement apparentées, qui comprend un
établissement financier, peuvent étre
considérées comme des transactions
exonérées de la taxe a la valeur ajoutée.
Les importations ne bénéficient pas de
ce traitement.

i) Les transactions entre les succursa-
les ou bureaux de représentation rési-
dents et non résidents d’'un établisse-
ment financier sont considérées comme
des transactions entre personnes dis-
tinctes aux fins de la taxe a la valeur
ajoutée.
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3) Néant, sauf ce qui suit: 3) Néant, sauf ce qui suit:

Les institutions financieres réglemeia Directive du Conseil de gestion du
tées au niveau fédéral dont le capigduvernement de I'Ontario et le méca-
dépasse 750 millions de dollars daiisme d'examen du développement
vent, dans un délai de cinq ans apiedustriel prévoient, quant au prix, une
avoir atteint le seuil, faire en sorte quméférence pouvant aller jusqu'a 10
35 pour cent de leurs actions avec drpdur cent pour le contenu canadien,
de vote soient distribuées dans le puldiempte tenu de la valeur ajoutée au
et officiellement cotées en bourse &anada pour certains achats publics.

Canada. La Directive s’applique selon la natio-
nalit¢ du fournisseur de services
concernés.

i) Certains transactions entre les

membres d’'un groupe de sociétés étroi-
tement apparentées, qui comprend un
établissement financier, peuvent étre

considérées comme des transactions
exonérées de la taxe a la valeur ajoutée.
Les importations ne bénéficient pas de
ce traitement.

i) Les transactions entre les succursa-
les ou bureaux de représentation rési-
dents et non résidents d'un établisse-
ment financier sont considérées comme
des transactions entre personnes
distinctes aux fins de la taxe a la valeur
ajoutée.

4) Voir le paragraphe 4 de la note sd)f Voir le paragraphe 4 de la note sur
les services financiers les services financiers

A. Services d'assurance €f) Néant, sauf ce qui suit: 1) Néant
services auxiliaires de l'as-
surance (CPC 812* + 814)

a) Services d'assurance-vidyssurance directe (fédéral): Les servi-

accident et santé (CPC 812tgs doivent étre assurés par l'intermé-
diaire d'une présence commerciale,
sauf pour I'assurance maritime.

(Toutes les provinces): Les services
doivent étre assurés par l'intermédiaire
d’une présence commerciale.

b) Services d'assurance ailréassurance et rétrocession (fédéral):
tres que sur la vie (a I'excep-es services doivent étre assurés par
tion de l'assurance-démmet l'intermédiaire d’'une présence com-
autres arrangements semblarerciale.

bles relatifs aux compensa-

tions) (CPC 8129)

(Toutes les provinces, a I'exclusion de
I'Alberta): Les services doivent étre
assurés par lintermédiaire d'une
présence commerciale.

c) Réassurance et rétroce) Néant, sauf ce qui suit: 2) Néant, sauf ce qui suit:
sion (CPC 81299%)
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Réassurance et rétrocession (fédéradssurance  directe  autre  que
L'achat de services de réassurance passurance-vie, l'assurance person-
un assureur canadien, autre qu'oelle en cas d'accident, l'assurance
assureur-vie ou qu’'un réassureur, d'nmladie ou I'assurance maritime (fédé-
réassureur non résident est limité a 28): Une taxe d’accise de 10 pour cent
pour cent des risques assumés pat applicable sur les primes nettes
I'assureur qui achete la réassurance.versées aux assureurs non résidents ou
aux échanges effectués habituellement
au Canada en vertu dun contrat
d'assurance contre le risque, a moins
qu'il soit reconnu que 'assurance n'est
pas disponible au Canada.

Assurance directe (Alberta): Un droit
de 50 pour cent de la prime versée est
payable a la personne. Les assureurs
non titulaires d'une licence doivent
aussi notifier la province des assuran-
ces sur les risques qu’ils accordent.

3) Néant, saus ce qui suit: 3) Néant, saus ce qui suit:

Assurance directe et réasséssurance directe et réassurance et

rance et rétrocession (fédéétrocession (fédéral): Au moins la

ral): Le démarchage de semoitié des administrations doivettte

vice d'assurance au Canbadait des citoyens canadiens qui résident

ne peut se faire que de laabituellement au Canada soit des rési-

fagon suivante: dents permanents qui résident habi-
tuellement au Canada.

i) par lintermédiaire d'une sociétéColombie-Britannique): La majorité

immatriculée en vertu de la loi canales administrateurs doivent étre rési-

dienne; dents du Canada et au moins un admi-
nistrateur doit étre résident de la
Colombie-Britannique.

(ii) par lintermédiaire d’'une sociét€Ontario): Les exigences relatives aux

immatriculée en vertu de la loi d'uneapitaux imposés aux mutuelles

autre juridiction (c’est-a-dire un servicd'assurance ne s’appliqguent pas a

d’une société étrangeére); toutes les mutuelles d’assurance imma-
triculées en Ontario.

iii) par une association formée efQuébec): Les trois quarts des adminis-

vertu du régime connu sous le nom ttateurs doivent™tee citoyens cana-

Lloyd's. diens et la majorité doivent résider au
Québec.

La compagnie d'assurance étrangere
immatriculée dans la juridiction ou elle
traite, directement ou par l'intermé-
diaire d’'une filiale, le plus gros de ses
affaires, doit détenir un nombre suffi-
sant de parts dans la filiale canadienne
pour en exercer le cofiteo

Le service d’'une compagnie d’assuran-
ce étrangére doifte établi directe-
ment sous les auspices de la compagnie
d'assurance étrangére immatriculée
dans la juridiction ou elle traite, direc-
tement ou par lintermédiaire d'une
filiale, le plus gros de ses affaires.

(Toutes les provinces): Les services
relatifs aux assurances ne peuvéng e
fournis que de la facon suivante:
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i) par lintermédiaire d’'une société
immatriculée en vertu d’une loi provin-
ciale;

ii) par lintermédiaire d'une compa-

gnie d'assurance extraprovincial;,
c’est-a-dire un assureur immatriculé en
vertu de la loi d’'une autre juridiction

(c'est-a-dire un service autorisé par
I'administration fédérale d’'une société
étrangere);

iiiy par une association formée en
vertu du régime connu sous le nom de
Lloyd’s;

iv) (Ontario): Echanges d'assurance
réciproques.

(Alberta): Les filiales de compagnies
d’'assurance étrangére doiveritree

autorisées par l'administration fédé-
rale.

(Québec): Les non-résidents ne
peuvent acquérir, directement ou indi-
rectement, plus de 30 pour cent des
actions avec droit de vote de toute
société sous corit® canadien et de
toute compagnie a charte du Québec,
sans une approbation ministérielle.

(Fédéral): L'achat de services de réas-
surance par un assureur canadien,
autre qu’un assureur-vie ou qu’un réas-
sureur, d'un réassureur résident est
limité a 75 pour cent des risques assu-
meés par I'assureur qui achete la réassu-
rance.

(Colombie-Britannique): Toute cons-
titution en société, acquisition de parts
ou demande dimmatriculation com-
merciale, lorsque le demandeur détient
ou détiendra 10 pour cent ou plus des
droits de vote de la société est assujettie
a I'approbation ministérielle.

Assurance autre que l'assurance-vie
(Ontario): Les échanges d'assurance
réciproques doivent prévoir une caisse
de garantie de 50 000 dollars a moins
que l'assureur-automobile ou l'assu-
reur incendie ait son bureau principal
en Ontario, auquel cas 25 000 dollars
suffisent.

Assurance-automobile: (Québec, Ma-
nitoba, Saskatchewan et Colombie-
Britannique): L’assurance-automobile
est fournie par un monopole d4t.

4) Voir le paragraphe 4 de la note sd) Voir le paragraphe 4 de la note sur
les Services financiers les Services financiers
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d) Services auxiliaires dd) Néant, sauf ce qui suit: 1) Néant Intermédiation en assu-
'assurance (incluant les rance relative aux expédi-
services de courtage et tions maritimes, a
d'agences d’'assurance) 'aviation commerciale,
(CPC 8140) aux lancements spatiaux,

au transport (y compris
les satellites) et aux
marchandises en transit
international (toutes les
provinces): Les services
doivent ‘@re assurés par
une présence commer-
ciale dans la province
dans laquelle le service est

fourni.
Services d’'expertise
(Terre-Neuve): Pour

obtenir une licence, les
experts d’assurance non
résidents doivent accep-
ter de travailler par I'in-
termédiaire d'un autre
expert d’assurance, d'une
compagnie d’expertise,
ou dun représentant,
d’un agent ou d'un cour-
tier titulaire d'une licence
en vertu de la loi provin-
ciale. (Ontario efle du
Prince-Elouard):  Les
experts d'assurance indé-
pendants et non résidents
ne peuvent exercer dans
ces provinces.

2) Néant 2) Néant, sauf ce qui suit:

Intermédiation en assurance relative a
l'aviation commerciale, aux lance-
ments spatiaux, au transport (y
compris les satellites) et aux marchan-
dises en transit international (fédéral):
Une taxe d'accise de 10 pour cent est
applicable aux primes nettes versées
aux assureurs non résidents ou aux
échanges effectués habituellement au
Canada en vertu d'un contrat
d’assurance contre le risque, a moins
gu'il soit reconnu que I'assurance n’est
pas disponible au Canada. La taxe
d’'accise est aussi applicable aux primes
nettes payables a I'égard d’'un contrat
conclu, par l'intermédiaire d’'un agent
ou d’un courtier non résident, avec un
assureur autorisé par les lois cana-
dienne ou provinciale a offrir des servi-
ces d'assurance.

3) Néant, sauf ce qui suit: 3) Néant
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(Ontario): Lorsque la majorité des
actions avec droit de vote d’'une société
appartiennent a des non-résident, la
société ne peut obtenir de licence pour
agir en qualité de courtier ou d'expert
en assurance. Un organisme ou une
entreprise d’expertise ou de courtage
en assurance qui appartient en majo-
rité a des non-résidents et qui a obtenu
une licence en vertu d'une incorpora-
tion a des droits acquis ne peut prendre
d’expansion en achetant des actifs ou
'entreprise d’'un autre courtier, agent
ou expert en assurance, ou en se fusion-
nant avec lui. Aucune licence ne sera
concédée a une société indépendante
ou en nom collectif offrant des services
d’assurance ou d’expertise, si son siege
social est situé a I'extérieur du Canada
ou si un associé de la société est rési-
dent d’'un autre fat que le Canada.

(Terre-Neuve): Les sociétés extrapro-
vinciales d'expertise doivent”tre
parrainées par une société ou une
agence résidente de Terre-Neuve.

4) Voir le paragraphe 4 de la note sd) Voir le paragraphe 4 de la note sur
les Services financiers, et: les Services financiers
(Terre-Neuve): Les experts en assu-
rance extraprovinciaux indépendants
doivent ‘¢re parrainés par une société
ou une agence résidente de Terre-
Neuve.
B. Services bancaires et au-
tres services financiers (a
I'exclusion des services d'as-
surance) (CPC81115a81119
+813)
a) Acceptation de dépm et 1) Néant 1) Néant
d'autres fonds remboursa-
bles du public (CPC 81115-
81119)

2) Néant 2) Néant

b) Préts de tous types, $) Néant, sauf ce qui suit: 3) Néant, sauf ce qui suit:
compris crédit a la consom-

mation, crédit hypothécaire,

affacturage et financement

de transactions commercia-

les (CPC 8113)

Banques: Les banques étrangeres dd@inques: Les filiales de banques étran-
vent constituer leurs filiales en sociétgsres désireuses d'ouvrir plus d'une
canadiennes si elles veulent offrir desccursale doivent obtenir I'autorisa-

services bancaires au Canada. tion ministérielle.

c) Crédit-bail (CPC 8112) Nul (Canadien ou étranger) ne peutmoitié au moins des administra-
posséder plus de 10% des actionstders doivent étre soit des citoyens
toute catégorie d'une banque danadiens qui résident habituellement
'annexe I. au Canada soit des résidents perma-

nents qui résident habituellement au
Canada.
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Sociétés de fiducie et de préts (fédéraBziciétés de fiducie et de préts (fédéral):

toutes les provinces): La constitutidoa moitié au moins des administra-

en société fédérale ou provinciale d@surs doivent étre soit des citoyens

obligatoire. canadiens qui résident habituellement
au Canada soit des résidents perma-
nents qui résident habituellement au
Canada.

d) Tous services de reglgOntario, Québec et Manitoba)Alberta): Les trois quarts au moins
ments et de transferts moné acquisition directe ou indirecte deles administrateurs doivent étre habi-
taires (CPC 81339*) sociétés sous conteocanadien par desuellement résidents du Canada.
étrangers est limitée a 10% individuel-
lement et & 25% collectivement.

e) Garanties et engagemeniSaskatchewan): Des étrangers (@olombie-Britannique): La majorité
(CPC 81199%) peuvent étre propriétaires, individuetles administrateurs doivent étre rési-
lement ou collectivement, de plus dients du Canada et au moins un admi-
10% des actions des sociétés souistrateur doit étre résident de la
contrde canadien et immatriculéeSolombie-Britannique.
dans la province.

(Colombie-Britannique): Toute constNouvelle-Etosse): La majorité des
titution en société, acquisition de pargeiministrateurs doivent étre résidents
ou demande d’immatriculation condu Canada et citoyens canadiens.
merciale, lorsque le demandeur détient

ou détiendra 10% ou plus des droits de

vote de la société est assujettie a I'ap-

probation ministérielle.

(Ontario): La constitution en sociétfManitoba et Ontario): Les étrangers
ou l'enregistrement d'une entreprise peuvent exercer le droit de vote
sera refusé a moins que les autoritétaché a leurs actions s'ils ne sont pas
compétentes ne soient convaincuesefgegistrés en tant qu’actionnaires des
l'intérét ou de l'avantage publics quactions.
représenterait I'arrivée d’une nouvelle
société. Le gouvernement provincial
peut s’opposer au transfert ou a la
session de 10% ou plus des actions
avec droits de vote s'il les juge contrai-
res a l'intérét public.
(Ontario): La majorité des administra-
teurs doivent étre citoyens canadiens.

Banques et sociétés de fiducie (fédéraluébec): Les trois quarts des adminis-
La banque ou société de fiducie étramateurs doivent étre citoyens cana-
gére immatriculée dans la compétendiens et la majorité doivent résider au
territoriale ou elle exerce principal€Québec.

ment ses activités, directement ou par

l'intermédiaire d’'une filiale, doit déte-

nir directement un nombre suffisant

d’'actions d’une filiale canadienne de

banque ou de société de fiducie pour en

avoir le contfée.

Coopératives de crédit et caisses popu-
laires (Ontario et Manitoba): Les
administrateurs de coopératives de
crédit doivent étre citoyens canadiens.

Coopératives de crédit, caisses pof@olombie-Britannique): Les adminis-
laires et associations ou group@steurs principaux et secondaires des
connexes (toutes les provincesjoopératives de crédit doivent étre rési-
Doivent étre constituée en sociétdsnts de la province.

dans les juridictions ou elles exercent

leurs activités.
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Courtiers en hypothéques (OntariojManitoba): Les coopératives de crédit
Doivent étre constitués en sociétés etles caisses populaires sont exemptées
vertu de la loi canadienne ou provimle la taxe sur le capital social.

ciale. Un étranger ne peut détenir indi-

viduellement plus de 10% et collective-

ment plus de 25% des actions de parti-

cipation de la société.

(Nouvelle-Ecosse) : Doivent étre congAlberta): Les administrateurs de

titués en sociétés en vertu de la loi cama@opératives de crédit doivent étre rési-

dienne ou provinciale. dents permanents du Canada et les
trois quarts d’entre eux doivent étre en
tout temps habituellement résidents de
la province.

(Alberta): Doit avoir une adress@Québec): Les administrateurs de cais-
commerciale dans la province. ses populaires doivent avoir leur lieu
de résidence, d'affaires ou de travalil
dans le territoire desservi par la caisse.

Sociétés de préts et d'investissemefisciétés d'obligations communautai-

(Québec): elles doivent étre constituées (Saskatchewan, Manitoba): Les

en sociétés en vertu de la loi fédérale administrateurs de sociétés d'obliga-

provinciale. tions communautaires doivent étre
résidents de la province.

Sociétés coopératives (Ontario): Ddbociétés de capitaux a risques (fédéral

vent étre constituées en sociétés efrtoutes les provinces): Mesures fisca-

vertu de la loi provinciale. les entramant le traitement différencié
des investissements dans les sociétés de
capitaux a risques conformément aux
dispositions de la loi canadienne de
I'impd6t sur le revenu.

Préts de tous types (Nouveliedsse):
Les sociétés de préts doivent étre cons-
tituées en sociétés en vertu de la loi
canadienne ou provinciale.

Acceptation des dém (Québec):
L'accepation des dépo d'établisse-
ments publics et parapublics est assu-
rée par un monopole dt&t.

4) Voir la paragraphe 4 de la note sd) Voir le paragraphe 4 de la note sur
les Services financiers, et: les Services financiers.

Courtiers en hypothéques (Ontario):
Doivent étre résidents permanents du
Canada.

(Nouvelle-Ecosse): Doivent &tre rési-
dents de la province.

(Alberta): Doivent étre résidents de la
province depuis un minimum de trois
mois pour pouvoir s'immatriculer.

f) Opérations pour comptd) Néant, sauf ce qui suit: 1) Néant
propre ou pour compte de

clients, que ce soit dans une

bourse, sur un marché hors

cote ou autre, sur:

— instruments du march&ervices de conseil et autres services
monétaire (chéques, effetéinanciers auxiliaires (Alberta, Colom-
certificats de défp etc.) bie-Britannique, Nouvelle-gbsse,
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(CPC 81339*) Ontario, Québec): Les services doivent
étre assurés par l'intermédiaire d'une
présence commerciale dans la juridic-
tion dans laquelle le conseiller doit
exercer son activité.

— devises (CPC 81333) Gestion des actifs (Alberta, Colombie-
Britannique, Nouvelle-Eosse, Onta-
rio, Québec et Saskatchewan): Les
services doivent étre assurés par
intermédiaire d'une présence com-
merciale dans la juridiction dans
lagquelle le service est fourni.

— produits dérivés, y com{Québec): La gestion des fonds de
pris, mais pas uniquemenfension d'établissements publics et
instruments a terme et opparapublics au Québec est assurée par
tions (CPC 81339%) un monopole d'Et.

— instruments du march&ervices de garde: Les fonds mutuels

des changes et du marchyi offrent des valeurs mobilieres au

monétaire, y compris swap$;anada doivent utiliser un dépositaire

accords de taux a résident. 1l est possible d’utiliser un
sous-dépositaire non résident si ses
avoirs en tant

— valeurs mobilieres négo2) Néant, sauf ce qui suit: 2) Néant
ciables (CPC 81321%)

— autres instruments  elNégociation de valeurs mobilieres et

actifs financiers négociableg/'instruments a terme — personnes
y compris métal (CPC(toutes les provinces): Pour négocier
81339%) par l'intermédiaire de courtiers qui ne

sont ni résidents ni enregistrés dans la
province ou se fait la négociation, il
faut étre enregistré.

g) Participation & des émis3) Néant, sauf ce qui suit: 3) Néant, sauf ce qui suit:
sions de tout type de valeurs

mobiliéres, y compris garan-

tie et placement en qualité

d'agent (dans le public ou a

titre privé) et prestation de

services relatifs a ces émis-

sions (CPC 8132)

h) Courtage monétaireCourtiers en valeurs mobiliéreslégociation de valeurs mobilieres et
(CPC 81339*) (Colombie-Britannique, Terre-Neuva]'instruments a terme et services de
Ontario, Saskatchewan, Yukonkonseils et autres services financiers
Doivent étre constitués en sociétémjxiliaires — courtiers et conseillers:
formés ou maintenus en vertu de la [@lberta, Ontario,  Terre-Neuve,
fédérale, provinciale ou territoriale. Nouvelle-EEosse): Une société requé-
rante doit compter un administrateur
ou un dirigeant résident du Canada
depuis au moins un an pour présenter
une demande.

(Québec): Seules les maisons de cour-
tage constituées en sociétés en vertu de
la loi canadienne, provinciale ou terri-
toriale peuvent s'inscrire a la Bourse de
Montréal.

i) Gestion d'actifs, parServices de conseil et autres services
exemple gestion de trésorerfenanciers  auxiliaires  (Colombie-
ou de portefeuille, toutedBritannique): Doivent étre constitués
formes de gestion d'investisen sociétés, formés ou maintenus en
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sement collectif, gestion deertu de la loi fédérale, provinciale ou
fonds de pension, services derritoriale.

garde, services de dépositaire

et services fiduciaires (CPC

8119*, 81323%)

Gestion des actifs (Québec): La gestion
des fonds de pension d'établissements
publics et parapublics au Québec est
assurée par un monopole tHE

j) Servicesdereglementetd® Voir le paragraphe 4 de la note sdf Voir le paragraphe 4 de la note sur
compensation afférents a déss Services financiers les Services financiers

actifs financiers, y compris

valeurs mobiliéres, produits

dérivés et autres instruments

négociables (CPC 81339*%,

81319%)

Négociation de valeurs mobilieres et
d’instruments a terme et services de
conseils et autres services financiers
auxiliaires — courtiers et conseillers:
(Toutes les provinces sauf la Colom-
bie-Britannique): Un requérant indé-
pendant doit étre résident du Canada
depuis au moins un an pour pouvoir
présenter une demande et étre résident
de la province dans laquelle il souhaite
exercer son activitt au moment de la
présentation de la demande.

k) Services de conseil et (Québec): Un particulier qui agit a titre

autres services financiers de représentant d’un courtier ou d'un
auxiliaires afférents a toutes conseiller doit, sous réserve de certai-
les activités reprises a l'ali- nes exemptions, étre résident de la
néa 5.1p)de I'’Annexe sur les province.

services financiers, y compris

cote de crédit et analyse

financiere, recherche et

conseil en investissements et

en placements et conseil en

matiére d'acquisitions, de

restructurations et de straté-

gies d'entreprises (CPC

8131*, 8133%)

I) Fourniture et transfert
d’'informations  financiéres,
et traitement de données
financiéres et logiciels conne-
xes, par les fournisseurs
d’autres services financiers
(CPC 8131*, 842*, 843%,
844%)
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CANADA
List of Article Il (MFN) Exemptions
Supplement 1
Revision
(This is authentic in English and French only)

Modes de fourniture: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence de personnes
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Description of measure indicating Countries to which the

Conditions creating the need
its inconsistency with Article Il measure applies i

Intended duration for the exemption

Sector or subsector

Insurance IntermediaPreferential access to thall states in the Unitedindeterminate Reciprocity
tion: Agency Services Ontario insurance serviceStates

market is provided to non-

resident individual US insu-

rance agents.

Financial Services, incluPreferential treatment irGreat Britain and Nor-Indeterminate Maintenance of existing
ding lending of all typesQuebec for allocation ofthern Ireland, Republic historical preference
and trading for ownlicences is provided by thef Ireland
account of certain securiProvince of Quebec to loan
ties by loan and invesand investment companies
tment companies incorporated under the laws

of the Parliament of the

United Kingdom and Ireland

for purposes of obtaining a

licence to carry on business.



(35)

CANADA
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Description de la mesure,

~ y compris les raisons pour Pays auxquels la . s
Secteur ou sous-secteur lesquelles elle est incompatible mesure s’applique Durée projetée
avec l'article Il

Conditions qui rendent
I'exemption nécessaire

Intermédiation en assutn accés préférentiel adous les Eats des Eats- Indéterminée
rance: Services de coumarché ontarien des servicésnis
tage d’'assurance est accordé aux

courtiers en assurance ameri-

cains indépendants et non-

résidents au Canada

Services financiers, yLe Québec accorde un traité&srande-Bretagne etndéterminée
compris les préts en toument préférentiel aux sociétlande du Nord, Répu-
genres et le négoce poués de préts ou de placemertiique d’Irlande
compte propre de certaieonstituées conformément
nes valeurs mobilieresux lois du Royaume-Uni et
par des sociétés de préts@trlande et désireuses d'ob-
de placements tenir un permis d'exploita-
tion au Québec.

Réciprocité

Maintien de la préfé-
rence historique actuelle
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CHILE
Lista de compromisos espéficos
(Esta lista es auténtica en eSplaimicamente)

Suplemento 1

Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

SERVICIOS FINANCIEROS 3) Adef®ade las medidas horizonta-
les contenidas en la Seceibde la lista
de compromisos de Chile y que afectan
a todos los sectores, el proveedor de
servicios financieros que opere por
medio de una presencia comercial
podra estar sujeto a una prueba de
necesidad ecomoica. Esto es, debera
obtener una autorizédcioprevia para
iniciar, suspender o poner término a
sus operaciones por parte de la Supe-
rintendencia de Bancos e Instituciones
Financieras, en el caso de servicios
bancarios, y por la Superintendencia
de Valores y Seguros en el caso de los
servicios de valores y seguros.

La utilizacion para prestar servicios
financieros, por medio de una presen-
cia comercial se otogaen la medida
que la entidad postulante garantice el
funcionamiento, integridad y estabili-
dad del mercado, cumpla con los requi-
sitos establecidos en la ley, y sirva al
interés nacional.

El sector de servicios financieros en
Chile contempla una segmentatio
parcial. Esto es, las entidades, naciona-
les y extranjeras, autorizadas a operar
como bancos no pueden incursionar
directamente en el negocio de seguros o
valores y viceversa. Sin embargo, los
bancos nacionales y extranjeros que
operan en Chile, previa autorizagio
de la Superintendencia de Bancos e
Instituciones Financieras, pueden crear
empresas filiales, con capital propio,
para proveer servicios financieros
complementarios.

a) Servicios bancarios En el caso de instituciones bancarias
extranjeras éstas deberaer socieda-
des legalmente constituidas en sispal
de origen, y constituir el capital que fije
la ley en Chile. En los casos de partici-
pacian accionaria en bancos chilenos
establecidos y de subsidiarias, déhera
adquirir personalidad jidica en
Chile.

Las instituciones bancarias extranjeras
sdo pueden operar:

i) a través de la participdcicacciona-
ria en bancos chilenos establecidos
como Sociedades Ananas;
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Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

i) Subsidiarias; y

iii) Sucursales, en estdtimo caso se
reconoce la personalidad jdica del
pds de origen. Para efectos de la opera-
cion de las sucursales de bancos
extranjeros en Chile se considera el
capital efectivamente incorporado en
Chile y no el de la casa matriz.

Ninguna persona, natural o jdica, Los inversionista extanjeros que parti-
nacional o extranjera, puede adquidipen en el sector de servicios financie-
directamente o a través de terceross podfa transferir al exterior sus
acciones de un banco que, pesaas o capitales una vez transcurridos dos (2)
sumadas a las que ya posea, represdns desde su ingreso.

ten ma del 10 por ciento del capital de

éste, sin que previamente haya obte-

nido autorizacio de la Superinten-

dencia de Bancos e Instituciones Finan-

cieras. Asimismo, los socios o accionis-

tas de una institucio financiera no

podran ceder un porcentaje de dere-

chos o de acciones en su sociedad,

superior a un 10 por ciento, sin haber

obtenido una autorizaaiode la Super-

intendencia.
Captacim  de  depsitos 1) No consolidado 1) No consolidado
(81115-81119
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Compra de valores de oferth) No consolidado 1) No consolidado
plblica (8132%
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna
4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Otorgamiento de  créditd) Ninguna 1) Ninguna
(8113p
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Emisiton de tarjetas de crédito 1) Ninguha 1) Ninguna
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Operacim de tarjetas del) No consolidado 1) No consolidado
crédito
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Suministro y transferenciag) No consolidado 1) No consolidado
de informacie financiera y
procesamientos de datos
financieros (8131)
2) No consolidado 2) No consolidado
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3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Servicios de asesoramientod) No consolidado 1) No consolidado
otros servicios financieros
auxiliares (8131) (Incluy€e tm
los servicios administrativos
vinculados con la gestiode
los servicios bancarios inclui-
dos en la presente lista)
2) No consolidado 2) No consolidado

3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

1. Incluye s$to: cuentas corrientes bancarias, captaciones a la vista, captaciones a plazo, en cuentas de ahorro, pactos con retrocompr
de instrumentos financieros, defios para emiSiode boletas de garaasi bancarias.

2. Incluye $to: compra de bonos y compra de letras de créditos, la susaripcocacio como agentes underwriting.

3. Incluye sto: préstamos corrientes, descuento o adquiside letras de cambio y pagarés, préstamos en letras de crédito, mutuo
hipotecario endosables, compras con pacto de retroventa de instrumentos financieros, crédito padedisia de garaatbancaria
u otro tipo de financiamiento, aval y fianza de obligaciones de terceros; remis&gociacio de cartas de crédito para importacio
exportacim, emisim y confirmacim de cartas de créditos (stand by).

4. Limitado sdo a créditos de libre disponibilidad, financiamiento de importaciones y exportaciones, confirdeacartas de crédito,
avances y sobregiros de cuenta corriente. Estos servitdqausalen ser concedidos a bancos legales previa autonizetiBanco Central
de Chile. Resto de los servicios de otorgamiento de crédito sin consolidar.

5. Limitado a tarjetas de crédito emitidas en el exterior que circulen en Chile, previo convenio con un banco u operaiido estable
Chile.

La prestacia de los servicios de aseso-
ramiento y otros servicios financieros
auxiliares (8131) en Chile son conside-
rados servicios complementarios a los
servicios que los bancos establecidos
pueden prestar. En consecuencia, los
bancos, nacionales y extranjeros,
deben constituir sociedades filiales con
capital propio para poder prestar estos
servicios y deben contar con la autori-
zacim correspondiente de la Superin-
tendencia de Bancos e Instituciones

Financieras.

Leasing financiero (81112) 1) No consolidado 1) No consolidado
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.
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Sdo las empresas bancarias, naciona-
les y extranjeras, establecidas en Chile
pueden proveer servicios de leasing
financiero. Para ello deben constituir
personas judicas diferentes (filiales)
con capital propio y giro exclusivo,
previa autorizacio de la Superinten-
dencia de Bancos e Instituciones Finan-
cieras. Esas sociedades pueden ofrecer
contratos de leasing sobre bienes y
adquiridos a solicitud del cliente, esto
es, no pueden adquirir bienes para
mantenerlos en stock y ofrecerlos en
arriendo. Estas sociedades filialéfoso
pueden operar aquellos servicios
expresamente autorizados por la
Superintendencia de Bancos et Institu-
ciones Financieras. Los servicios de
leasing financiero son considerados
servicios bancarios complementarios y
en consecuencia la Superintendencia
de Bancos e Instituciones Financieras
cuenta con la facultad de ampliar o
restringir la operacio de los servicios
de leasing financiero que pueden ofre-
cer estas entidades.

b) Servicios de seguros Y0s servicios de seguros y reaseguros

reaseguros sdo pueden prestarse por sociedades
anmimas de seguros y reaseguros
constituidas en Chile y que tengan por
objeto exclusivo el desarrollo de dicho
giro. La constitucia de las sociedades
anmimas aseguradoras y reasegura-
doras, deben hacerse en conformidad a
las disposiciones establecidas en la ley
de sociedades animnas.

El reaseguro de los contratos celebra-
dos en Chile lo ham las entitades
aseguradoras y reaseguradoras con
compdiias de seguros y reaseguros
autorizadas para operar en Chile.

Sdo esfa facultadas para reasegurar:

1. Las aseguradoras establecidas en el
pas y aquellas sociedades "aitoas
cuyo objeto exclusivo sea operar en el
reaseguro de uno de ambos grupos
setalados ma adelante, sujetas a la
fiscalizacion de la Superintendencia de
Valores y Seguros, y

2. Aguellas entidades extranjeras de

reaseguros gque se encuentran inscritas
en el registro de reaseguradores extran-
jeros que lleva la Superintendencia de

Valores y Seguros.
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Adicionalmente, las entidades asegura-
doras y reaseguradoras tafmbigo-
dran reasegurarse a travee interme-
diarios o corredores que se encuentren
inscritos en el registro de corredores de
reaseguro que lleva la Superinten-
dencia.

El negocio de seguros en Chile ‘esta
dividido en dos grupos de empresas: en
el primer grupo se encuentran
comprendidas las compas que
aseguran los riesgos dagielas o dete-
rioro en las cosas o el patrimonio. En el
segundo grupo, las que cubren los ries-
gos de las personas 0 que garantizan a
éstas, dentro o almeino de un plazo,
un capital, una piza saldada o una
renta para el asegurado o sus beneficia-
rios. No puede organizarse entidades
aseguradoras destinadas a cubrir ries-
gos comprendidos en los dos grupos.

Las compaétas de seguros de’dito,
aln cuando eéta clasificadas dentro
del primer grupo de empresas, deben
constituirse como sociedades “aRo
mas que tengan por objeto exclusivo
cubrir este tipo de riesgo, es decir,
pérdida o deterioro en el patrimonio
del asegurado, producto del no pago de
uno obligacio en dinero o de crédito
de dinero pudiendo adémaubrir los
riesgos de garatly fidelidad.

La lista chilena de seguros no incluye
los seguros vinculados con el sistema
de seguridad social.

Los seguros pueden ser contratados
directamente o por intermedio de
corredores de seguros, los cuales para
ejercer su actividad deben encontrarse
inscritos en el Registro que al efecto
lleva la Superintendencia y cumplir
con los requisitos de catar pruden-
cial establecidos en la ley.

Venta de seguros directos d§ No consolidado 1) No consolidado
vida (no incluye seguros

vinculados al sistema de segu-

ridad social) (81211)

2) No consolidado 2) No consolidado

3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Venta de seguros directos) No consolidado 1) No consolidado
generales (8129)

2) No consolidado 2) No consolidado

3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales
Venta de seguros directos) No consolidado 1) No consolidado
generales. Seguros de crédito
(81296)
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Reaseguros de ’fmas 1) Las compdlas de reasegurod) Las primas cedidas por este
(81299) extranjeras deben inscribirse en @ncepto esta sujetas a un impuesto
registro de reaseguradores extranjed® 6 por ciento.
de la Superintendencia de Valores y
Seguros y cumplir los requisitos que

ésta fije.
2) No consolidado 2) No consolidado
3) Ninguna 3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Corredores de reasegurdy Ninguna 1) Ninguna
(Intermediacio de reasegu-
ros) (8140)

2) No consolidado 2) No consolidado

3) El corredor de Reaseguros deBg Ninguna
inscribirse en el registro de corredores

de reaseguros de la Superintendencia

de Valores y Seguros y cumplir con los
requisitos quésta fije.

4) No consolidado, excepto lo ind4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Corredores de seguros (8140) 1) No consolidado 1) No consolidado
2) No consolidado 2) No consolidado

3) Inscribirse en el registro de SuperiB) Ninguna
tendencia de Valores y Seguros, y

cumplir con los requisitos qusta fije.

Sdo personas judicas constituidas
legalmente en Chile con este objeto
espedico.

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

¢) Servicios de valores La intermediatide valores de oferta
piblica puede ser efectuada por perso-
nas fsicas o jumlicas dedicadas al
corretaje de valores, las que podra
actuar como miembros de una bolsa de
valores (corredores de bolsas) o fuera
de bolsa (agentes de valores). No
obstante lo anterior, la intermediatio
de acciones o valores derivados de
éstas (opciones preferentes) en bolsa,
sdo puede ser realizada por corredores
de bolsa. Los defsavalores pueden ser
intermediados por corredores de bolsa
0 agentes de valores registrados en la
Superintendencia de Valores y Segu-
ros, o por los bancos y sociedades
financieras, de acuerdo a sus facultades
legales.

La administracio de carteras financie-
ras tiene por objeto la diversificanio
de inversiones, por mandato de terce-
ras personas, en un conjunto de instru-
mentos.

La lista chilena en el sector de valores
no incluye la administraciode fondos
patrimoniales (fondos mutuos, fondos
de inversiom, fondos de inversio de
capital extranjero y fondos de pensio-
nes).

Los servicios de clasificaaiode riesgo

de valores de oferta’ plica son efec-
tuados por clasificadoras de riesgos
inscritas en el Registro de Entidades
Clasificadoras de Riesgo de la Superin-
tendencia de Valores y Seguros, las que
debefa estar constituidas como socie-
dades de personas en conformidad con
la legislacim. La fiscalizacio de éstas
corresponde a la citada Superinten-
dencia. Por su parte, la fiscalizatide

los clasificadores de riesgo respecto de
clasificaciones de valores emitidos por
bancos y sociedades financieras corres-
ponde a la Superintendencia de Bancos
e Instituciones Financieras.

La custodia de valores consiste en el
resguardo ‘fico de tulos-valores de
los clientes, pudiendo ser desarrollado
por los intermediarios de valores (acti-
vidad complementaria) o por particu-
lares. La lista chilena en el sector valo-
res no incluye los servicos ofrecidos
por entidades que eféetu la custodia,
compensacio y liquidacion de valores
conjuntamente (dépdos centraliza-
dos de valores).
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

El servicio de asesar financiera
comprende actividades dirigidas a
proporcionar un consejo en &hhito
financiero respecto de alternativas de
financiamiento, evaluaaiode proyec-
tos, presentacio de alternativas de
inversian, proposicio de estrategias
de repactacio de deudas, entre otras.

Intermediacio de valores del) No consolidado
oferta plica, excepto accio2) No consolidado
nes (81328 3) Ningun&:

1) No consolidado
2) No consolidado
3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-

cado en compromisos horizontales.

Administracim de conterosl) No consolidado
financeros (8132%) 2) No consolidado
3) Ningund

cado en compromisos horizontales.

1) No consolidado
2) No consolidado
3) Ninguna

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-

cado en compromisos horizontales.

Intermediacio  de accionesl) No consolidado
de sociedades animas 2) No consolidado
(81323) 3) Ningun&:

cado en compromisos horizontales.

1) No consolidado
2) No consolidado
3) Ninguna

La administracio de carteras4) No consolidado, excepto lo ind4) No consolidado, excepto lo indi-
financieras tiene por objeto laado en compromisos horizontales. cado en compromisos horizontales.
diversificacion de inversio-

nes, por mandato de terceras

personas, en un conjunto de

instrumentos. (Se excluyen la

administracio de fondos

mutuos, de fondos de inver-

sion de capital extranjero, de

fondos de inverSio o de

fondos de pensiones.)

Clasificacimm de riesgo del) No consolidado 1) No consolidado
tifulo-valores (8133%) 2) No consolidado 2) No consolidado

3) Las entidades clasificadoras @& Ninguna

riesgo deben tener como objeto exclu-

sivo la clasificacia de valores de oferta

piblica, pudiendo realizar adicional-

mente las actividades complementarias

que les autorice la Superintendencia.

Adema, deben estar constituidas

como sociedades de personas e inscri-

birse en el Registro de Entidades Clasi-

ficadoras de Riesgo de la Superinten-

dencia de Valores y Seguros. Entre los

requisitos espéficos a cumplir desta-

can los siguientes:

— el capital de la sociedad debe perte-
necer a los menos en un 60 por ciento a
los socios principales;— el consejo de
clasificacion de riesgo debe estar inte-
grado por profesionales universitarios
0 con estudios superiores equivalentes,
con antecedentes comerciales intacha-
bles, y en que la mayérieuente con
una experiencia laboral no inferior a
tres dos en el ‘eea ecohmico-
financiera.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

Custodia de valores (81319)1) No consolidado 1) No consolidado
Se excluyen los servicios ofre2) No consolidado 2) No consolidado
cidos por entidades que efe8) Ningund 3) Ninguna

tban conjuntamente la custo-
dia, compensactioy liquida-
cion de valores (déitos de

valores)
4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.
Servicios de aseserifinan- 1) No consolidado 1) No consolidado
ciera (81332) 2) No consolidado 2) No consolidado

La asesdm financiera estaB) Unicamente intermediarios de val®) Ninguna
referida ‘wicamente a losres, filiales bancarias y otras personas
servicios de valores incluidofisicas y juidicas®

en esta lista
4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.
Warrants 1) No consolidadio 1) No consolidado
Corresponde a servicios d& No consolidado 2) No consolidado

almacenamiento de merca-
nias acompamdo de la
emisin de un Certificado de
depaito y un vale prenda

3) Sdo personas naturales o jdigas, 3) Ninguna
legalmente constituidas en Chile que

tengan como giro exclusivo la presta-

cibn de servicios de Warrants.

4) No consolidado, excepto lo indd4) No consolidado, excepto lo indi-
cado en compromisos horizontales. cado en compromisos horizontales.

1. No incluye intermediatiode acciones. Incluye, suscrifitip colocacia como agentes, underwriting.

2. El objeto de estos intermediarios délmmaexclusivo a la compra y venta de valores, pudiendo también realizar actividades complementarias
que les autorice la Superintendencia.

3. Incluye, suscripéioy colocacia como agentes, underwriting.

4. El objeto de intermediarios debeex exlusivo a la compra y venta de valores, pudiendo también realizar actividades complementarias que les
autorice la Superintendencia. Adicionalmente, para poder operar deben adquirir Uneeadeidolsa de valores donde llévaeacabo sus
funciones de corretaje y, adesndeben ser aprobados como miembros de dicha bolsa.

5. Quienes operen como administradores de carteras financieras teniendo la calidad de intermediarios de valorespgdibaran los
requisitos y observaciones propios de su objeto principal (ya sea el de corredor de bolsa o el de agente de valorestoEtratade$e de otras
personas judicas, podm ejercer esta labor estando en pdsedimun mandato amplio de opefacor cuenta de terceros.

6. Referido’'micamente a clasificar o emitir una opimiespecto de valores de ofertdla.

7. Quienes efecan el servicio de custodia de valores teniendo la calidad de intermediarios de valorés, aebplia con los requisitos y
observaciones propios de su objeto principal (ya sea el de corredor de bolsa o el de agente de valores).

8. Quienes presten servicios de aseséinanciera teniendo la calidad de intermediaros de valores,” deb@rglir con lors requisitos y
observaciones propios de su objeto principal (y sea el de corredor de bolsa o el de agente de valores). En su defemtstitiebpesisonés
juridica para desarrollar tal actividad.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Il. SECTOR-SPECIFIC COMMITMENTS

7. FINANCIAL SERVICES

Measures applicable to all sectors in financial services:

1. Commitments in this Chapter are based on the Agreement on Trade in Services, the Annex on Financial Services andnbdebgndersta

on Commitments in Financial Services.

2. Market access commitments with respect to the «cross-border supply» and «consumption abroad» are bound to the extent of the
obligations in para 3 and 4 of Market Access of the Understanding applying only to individual sectors listed and subigdiotoslim
indicated therein.

3. The purchase and acquisition of financial services by public entities of the Czech Republic are governed in this séhiclal bl
of the Agreement.

4. The admission to the market of new financial services and instruments may be subject to the existence of, and corsigtency wit
domestic regulatory framework aimed at achieving the objectives indicated in A(atlef 2he Annex on Financial Services.

5. The commitments on presence of natural persons are bound according to the general limitations applicable to all sesttedinl¢h
(Part I).

6. Otherwise, the commitments in this chapter are subject to the general conditions or limitations applicable to alltbectmiseidule.
A. Insurance and Insurance-Related Services (CPC 812)

Compulsory motor third party liability insurance and compulsory air transport insurance are provided by exclusive supmdirs. Th
suppliers act in a manner consistent with obligations under Article 1l of the Agreement and specific commitments.

(a) Life insurance (CPC(1) None other than: (1) None

81211)

(b) Non-life insurance (CPQCCommercial presence is required for

8129) supply of:

(c) Reinsurance and retroces— the life insurance of persons with

sion permanent residence in the Czech
Republic,

(d) Services auxiliary to insu— the insurance of property on the
rance (CPC 8140, excludinggerritory of the Czech Republic,
pension funding: 81402,

81409)

— the insurance of liability for loss or
damage caused by the activity of natu-
ral and juridical persons on the terri-
tory of the Czech Republic.

(2) None other than: (2) None

Insurance services covered by mode (1)
above may not be purchased abroad.

(3) None other than: (3) None
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Authorization is required for provision
of insurance services. Foreign natio-
nals may establish an insurance
company with the seat in the Czech
Republic in the form of a joint stock
company or may conduct insurance
business through their subsidiaries or
branches with registered office in the
Czech Republic under the general
conditions established in the Law on
Insurance. Insurance business means
insurance activity including brokerage
and reinsurance activity.

Intermediation activity aimed at the
conclusion of insurance contract
between third party and insurance
company may be provided by natural
or juridical person only domiciled in

the Czech Republic on behalf of insu-
rance company having the authoriza-
tion of the Insurance Supervisory
Authority.

Intermediation contract aimed at
conclusion of insurance contract by
third party with insurance company
may be concluded by domestic or
foreign insurance company only on the
basis of authorization granted by the
Insurance Supervisory Authority.

(4) Unbound except as indicated @) Unbound except as indicated in
horizontal section horizontal section

B. Banking and other Finan-
cial Services

(a) Acceptance of deposit§l) Unbound for services described {i) None
and other repayable fundsubsectorgg), (i) and for:

from the public (CPC 81115,

81116, 81119)

— transferable  securites  (CPC
81321),

— other negotiable instruments and
financial assets (excl. bullion)

(2) Unbound for services described {2) None

subsectofi)
(b) Lending of all types (CP((1), (2) None other than:
8113)
(c) Financial leasingDeposit services are confined to
(CPC 81120) domestic banks and branches of

foreign banks on the territory of the
Czech Republic.

(d) All payments and moneyOnly domestic banks, branches or
transmission services, incforeign banks on the territory of the

credit, charge and debit card§zech Republic and persons posses-
travellers cheques and basing a foreign exchange licence may
kers drafts trade in foreign exchange assets.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(e) Guarantees and commifNon-cash cross-border payments may

ments be effected only by domestic banks and
branches of foreign banks. Foreign
exchange licence issued by the Czech
National Bank or Ministry of Finance
is required in case of Czech residents
for:

(f) Trading for own accounta) opening an account abroad by a

or for account of customersCzech non-bank resident,

whether on an exchange, in

an over-the-counter market

or otherwise as follows:

— money market instru{b) capital payments abroad,

ments (cheques, bills, certifi-

cates of deposits)

— foreign exchange(c) obtaining financial credit from a

(CPC 81333) non-resident and granting financial
credit and guarantees,

— exchange rate and intere@t) export and import of the Czech
rate instruments, incl. proeurrency (applied also to non-resi-
ducts such as swaps, forwaadgnts),
rate agreements
(e) purchase of foreign securities,
(f) issuing all kinds of securities deno-
minated in a foreign currency.
— transferable securitie$-oreign exchange assets of Czech resi-
(CPC 81321) dents are required to be deposited with
domestic banks or branches of foreign
banks on the territory of the Czech

Republic.
— other negotiable instru{3) None other than: (3) None
ments and financial assets

(excl. bullion)

(g) Participation in issues oBanking services may be provided only
all kinds of securities, inclby domestic banks or branches of
underwriting and placementforeign banks authorized by the Czech
as agent (wether publicly oNational Bank in agreement with the
privately) and provision ofMinistry of Finance.

services related to such issues

(i) Asset management such 8he granting of the authorization is
cash or portfolio managebased on the consideration of criteria
ment, all forms of collectiverelating, in particular, to the capital
investment managemengndowment, professional qualifica-
pension fund managementions, integrity and competence of the
custodial, depository anananagement and economic usefulness
trust services of the projected bank activities. The
criteria are applied consistently with
GATS. Mortgage loan services may be
provided only by domestic banks.

(j) Settlement and clearingPrivate banks may be established as

services for financial assetgoint stock companies only. The

excl. derivative products purchase of shares of existing banks is
subject to prior approval of the Czech
National Bank.

(k) Provisions and transfer oSecurities may be traded publicly only
financial information andif relevant authorization has been
financial data processing angranted and prospectus covering the
related software by suppliersecurity has been approved by the
of other financial services  Ministry of Finance.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

The authorization may not be granted
if public trading in securities is in

conflict with the interests of investors,
is inconsistent with the government
financial policy or if it does not

conform with the financial market
requirements.

() Advisory, intermediationThe business of security dealer, stock-
and other auxiliary financiabroker, stock exchange or organizer of
services on all activities listeédn over-the-counter market is subject
in subparagraphs above, indlb authorization of the Ministry of
credit reference and analysi§inance the granting of which is related
investment and portfolicto the financial market requirements
research and advice, advi@nd qualifications, personal integrity,
on acquisition and on corpomanagement and technical require-
rate restructuring and straments.
tegy
Settlement and clearing services for all
kinds of payments are monitored and
reviewed by the Czech National Bank
to ensure their smooth and economical
operation.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.
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CZECH REPUBLIC
List of Article Il (MFN) Exemptions
Supplement 1
(This is authentic in English only)

The text of the Financial Services section is deleted.
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REPUBLICA DOMINICANA
Lista de compromisos especifos
Suplemento 1

(Esta lista es auténtica en e3plamicamente)

Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales
Servicios de demito en gran-1) Sin consolidar 1) Sin consolidar
des cantidades (CCP 81115)
Otros servicios bancarios dB) Sin consolidar 2) Sin consolidar
depsito de ahorro (CCP
81116)
Otros servicios de dépito 3) En adicim a las medidas horizonteB) Para establecer una sucursal o agen-
(CCP 81119) les que aplican para todos los sectoreis, de un banco extranjero en elgal

se requerirda presentacimde un estu-que no sea uno de los bancos extranje-
dio de factibilidad que justifique laos ya establecidos, deberpresentar
necesidad ecdmaica del estableciHos siguientes documentos:

miento en el paide la empresa solici-

tante.

La participacio accionaria de inver— El acto constitutivo y los estatutos
sionistas extranjeros en los bances el p&s de origen;

establecidos o que deseen eStableC&BQa au’[orizac’io |ega| que ampara su
en |a Rebb“ca Dominicana eéthn’“- existencia en el ﬁade Origen;

tada al 49 por ciento del capital

suscrito y pagado. prueba de que el banco pueda legal-

mente, de conformidad con sus estatu-
tos y con las leyes del gade origen,
establecer sucursales o agencias;

Las compaias por acciones constitui-
das de acuerdo a las leyes de la'Repu
blica Dominicana expresa y exclusiva-
mente para dedicarse a los negocios de
la banca, y las sucursales o agencias de
instituciones bancarias extranjeras,
debidamente autorizadas para tales
operaciones en el {gade origin, debe-
ran presentar una solicitud a la Junta
Monetaria del Banco Central de la
Repiblica Dominicana \a la Superin-
tendencia de Bancos.

— el nombre del representante o
represantes legales, encargados de la
administracio de la sucursal o agencia
en el pés;
— la declaracia del capital y reser-
vas, asignado a la sucursal para su
propias operaciones;
El establecimiento en la Ragica — el Decreto del Poder Ejectivo que
Dominicana requiere cumplir con laautoriza la fijacia de domicilio de la
normas prudenciales y bancarias apnoestitucion en el pa.
badas por le Junta Montetaria.

Se requiere un mimo de RD$75
millones por concepto de capital
suscrito y pagado, lsaun mnimo de
RD$15 millones en reservas, para la
apertura de bancos comerciales autori-
zados a ofrecer servicios “ftiples.
Estos montos podnaser modificados
por la Junta Monetaria.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

Con respecto al encaje legal, se debera
mantener en efectivo en el Banco
Central el nivel de reservas que deter-
mine la Junta Monetaria.

4) Sin consolidar, excepto por lo indé4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios de depito de 1) Ninguna 1) Ninguna
bancos centrales (CCP 81111)

Servicios de gestiode reser-2) Sin consolidar 2) Sin consolidar
vas de bancos centrales (CCP

81113)

Servicios de préstamos hip®) Sin consolidar 3) Sin consolidar

tecarios (CCP 81131)

4) Sin consolidar excepto por la ind#) Sin consolidar excepto por la indi-
cado en los compromisos honsontalesado en los compromisos honsontales

1) Ninguna, excepto que los residentes Ninguna, excepto que las personas
dominicanos deben registrar las opefesicas o jumlicas extranjeras requieren
ciones de crédito en el Banco Centratle un Decreto del poder Ejectivo.

2) Sin consolidar 2) Sin consolidar

3) Participacio de accionistas extran3) Sin consolidar
jeros limitada al 49 por ciento del capi-
tal suscrito y pagado.

4) Sin consolidar, excepto por lo indé4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios de préstamos pers@) Ninguna, excepto que los residentgls Sin consolidar
nales a plazos (CCP 81132) dominicanos deben registrar las opera-
ciones de crédito en el Banco Central.

2) Sin consolidar 2) Sin consolidar

3) Participacio de accionistas extran3) Sin consolidar

jeros limitada al 49 por ciento del capi-

tal suscrito y pagado.

4) Sin consolidar, excepto por lo ind4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios de tarjetas dé&) Ninguna 1) Ninguna
crédito (CCP 81133)

2) Ninguna 2) Ninguna

3) Se requiere autorizdcialel Depar-3) Sin consolidar

tamento Internacional del Banco
Central.

4) Sin consolidar, excepto por lo indé4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios fiduciarios de inverd) Sin consolidar 1) Sin consolidar
siones de composio fija

(CCP 81191)

Servicios de inversiones dg) Sin consolidar 2) Sin consolidar
composicim variable y otros

servicios fiduciarios  por

unidades (CCP 81193)

Servicios  financieros  de8) Ninguna, excepto por lo indicad8) Sin consolidar

arrendamiento con opgiode en las medidas horizontales.

compra y factoring (CCP

81120)

Servicios de seguros (incluid) Sin consolidar, excepto por lo ind#4) Sin consolidar, excepto por lo indi-
dos reaseguros) y fondos dmdo en los compromisos horizontalesado en los compromisos horizontales
pensiones, salvo servicios de

seguridad social de afilidgio

obligatoria (CCP 812)
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales
Servicios auxiliares de segut) Sin consolidar 1) Sin consolidar
ros y fondos de pensiones
(CCP 814)
2) Sin consolidar 2) Sin consolidar

3) Se permite la participaaicacciona- 3) Sin consolidar
ria hasta un 49 por ciento del capital
extranjero

4) Sin consolidar, excepto por lo indi4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios fiduciarios porl) Sin consolidar 1) Sin consolidar
unidades de bienes (CCP
81192)

2) Sin consolidar 2) Sin consolidar

3) Restringida a inversiones en propig)} Sin consolidar
dad tufsticas y residenciales

4) Sin consolidar, excepto por lo ind4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.

Servicios de valores (CCR) Sin consolidar 1) Sin consolidar
8132)

2) Sin consolidar 2) Sin consolidar

3) Ninguna, excepto por lo indicad8) Sin consolidar
en los compromisos horizontales

4) Sin consolidar, excepto por lo ind4) Sin consolidar, excepto por lo indi-
cado en los compromisos horizontalesado en los compromisos horizontales.
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EGYPT
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Measures of specific application:
The main criteria on which the economic needs tests apply are as follows:

A. Insurance Services:

1. Surplus demand to traditional classes of insurance gives new companies an opportunity of working without harmful ctaribetition
market or financial positions of existing companies and consequently policy holders.

2. Exhausting of 50 per cent of the capacity of the existing companies, which is calculated on the bases of solvency nmasgin, the
surplus demand in excess of the capacity which enables a new company to achieve its purposes.

Setting up of a new company leads to an increase of total retention in the market; taking into account the techniediczensider
The new companies shall introduce new insurance covers.

. Banking Services:
Ratio of total financial assets held by the banking sector to total financial assets in the economy.
Banking density.
Ratio of total credit to total deposits.
Ratio of number of foreign branches and joint venture banks to total number of banks.
Stage of the general economic development of the Financial sector.

O g~ ®DdNEFE T MO

. Other Financial Services

Commercial presence for conducting the activities of other Financial Services (Capital Market Services excluding tradiriges) sec
should be incorporated in Egypt to take the form of a joint-stock company or a partnerschip limited by shares.

INSURANCE & INSURANCE RELATED SERVICES

1. Life, health, personal accifl) None (1) None
dent

(2) None (2) None

(3) Foreign and joint venture compg3) None
nies are allowed only to carry on busi-

ness in free zones, provided that their
activities shall be confined to the trans-
actions carried out in convertible
currencies.

— No maximum limits required on
the foreign shareholding in free zones.

— Economic needs test shall apply to
the inland commercial presence (other
than in free zones) according to the
criteria as stipulated in the horizontal
section.

— Foreign insurance companies bran-
ches and agencies are not allowed.

— Foreign capital equity shall not

exceed 49 per cent of the total capital
required for the company (other than
in free zones)
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

— Legal cessions of the total transac-
tions must be ceded to Egyptian Rein-
surance Co. according to the percenta-
ges to be decided by the supervisory
authority and 5 per cent of the
Company'’s treaties to African Reinsu-

rance Co.
(4) The managing directors should §é¢) None
nationals

2. Non-life insurance (1) Unbound (1) Unbound
(2) None (3) None

(3) Foreign and joint venture compaNone
nies are allowed only to carry on busi-
ness in free zones, provided that their
activities shall be confined to the trans-
actions carried out in convertible
currencies.

— No maximum limits required on
the foreign shareholding in free zones.

— Inland commercial presence, other
than in free zones, will be allowed
within three years from the date of
entry into force of the GATS, Econo-
mic needs test shall apply then;

— Foreign capital equity shall not

exceed 49 per cent of the total capital
required for the company (other than
in free zones).

— Foreign insurance Compagnies
branches and agencies are not allowed.

— Legal cessions of the total transac-
tions must be ceded to Egyptian Rein-
surance Co. according to the percenta-
ges to be decided by the supervisory
authority and 5 per cent of the
Company'’s treaties to African Reinsu-

rance Co.
(4) The managing directors should t§d¢) None
nationals
3. Reinsurance and retroceét) None
sion
(2) None

(3) Foreign and joint venture compa-
nies are allowed only to carry on busi-
ness in free zones, provided that their
activities shall be confined to the tran-
sactions carried out in convertible
currencies.

— No maximum limits required or(1) None
the foreign shareholding in free zones
or inland.

— Foreign reinsurance compani€8) None
branches and agencies are not allowed.

— Insurance and reinsurance compa-
nies are not allowed to deal with rein-
surers not listed in the supervisory
authority list;
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

— Five per cent of the company’s trea-
ties must be ceded to African Reinsu-

rance Co.
(4) None

4. Auxiliary services other

than intermediation:
a. Actuarial services

(1) Unbound
(2) Unbound

(4) None

(1) Unbound
(2) Unbound

(3) Foreign service supplier must &) None
authorized to perform this profession

from a competent authority in his

home country and registered at the
Egyptian register for that purpose.

(4) None

b. Consultancy (risk assesgl) None
ment and risk management

only)

c. Loss assessment

d. Liaison offices

5. Intermediation

(2) None
(3) None
(4) None
(1) Unbound
(2) Unbound

(4) None
(1) None

(2) None
(3) None
(4) None
(1) Unbound
(2) Unbound

(3) Foreign service supplier must H8) None
authorized to perform this profession

from a competent authority in his

home country and registered at the
Egyptian register for that purpose.

(4) None
(1) None
(2) None

(4) None
(1) None
(2) None

(3) Commercial presence is bour(@) None
only for public relations and market

research.
(4) None

(4) None

(1) Bound only for life insurance a) None

reinsurance services.

(2) Bound only for life insurance an@@) None

reinsurance services.
(3) Unbound
(4) Unbound

A. Joint-Venture Banks(1) Unbound

(JVBs)

— Acceptance of deposit$2) Unbound
and other forms of repayable

funds.

(3) Unbound
(4) Unbound
(1) Unbound

(2) Unbound

— Alltypes of lending, inclu- (3) Foreign capital equity in JVBs est§3) Foreign service suppliers, in the

ding consumer credit,

andlished after the enactment of Law Noontext of JVBs are required to offer

financing of commercial tran37/1992 should not exceed 51 per cean-the-job training for national emplo-

sactions

yees.

— All payment and money(4) The General Manager should l§¢) None
transmission services, incluaational
ding credit, charge and debit
cards, traveller’'s cheques and

bankers draft.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

— Guarantees and commit-
ments.

— Trading for own account
or for account of customers
in:

a. Money market instru-
ments (cheques, bills and
certificate of deposits);

b. foreign exchange;

C. securities.

— Participation in  share

issues and the provision of
services related to such issues.

— Money broking.
— Portofolio  management
advice.

— Safekeeping of securities.

— Credit reference services
and

— Safe custody services

B. Foreign Bank Branches (1) Unbound (1) Unbound

Same activities specified2) Unbound (2) Unbound
under (A) above.

(3) Economic needs test shall app{@) Branches of foreign banks establis-

according to criteria as stipulated imed after 5 June 1992, (the date of

the horizontal section. enforcement of Law No. 37 of 1992)
may be licensed to deal in local
currency in addition to foreign
currency dealings, subject to the satis-
faction of minimum capital require-
ment and other prudential measures
(Art. 13 of the executive regulations of
the said Law).

(4) None (4) None
C. Representative Offices ofl) Unbound (1) Unbound
Foreign Banks (R.O.s)

(2) Unbound (2) Unbound

(3) Foreign banks which desire to s@) Unbound*
up representative offices should not
have branches in Egypt.

— Activities of R.O.s should be confi-

ned to conducting studies and poten-
tial investments, acting as liaison with
their head offices and contributing to
solving problems and difficulties that

may encounter their head offices’
correspondents in Egypt.

OTHER FINANCIAL SER- (4) None (4) None

VICES

A. SECURITIES

1. Underwriting (1) None (1) None
(2) None (2) None
(3) None (3) None

(4) None (4) None
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
2. Brokerage (1) None (1) None
(2) None (2) None
(3) None (3) None
(4) None (4) None
3. Trading in securities (1) None (1) None
(Buy and Sell by individual or(2) None (2) None
institution on the stock
exchange)
(3) None (3) None
(4) None (4) None
4. Clearing and settlement (1) None (1) None
(2) None (2) None
(3) None (3) None
(4) None (4) None
5. Marketing and marke{1) None (1) None
promotion
(2) None (2) None
(3) None (3) None
(4) None (4) None
6. Portfolio and investmen{l) None (1) None
management
(2) None (2) None
(3) None (3) None
(4) None (4) None
7. Establishment of collectivg1l) None (1) None
investment funds
(2) None (2) None
(3) None (3) None
(4) None (4) None
8. Venture capital (1) None (1) None
(2) None (2) None
(3) None (3) None
(4) None (4) None
B. FINANCIAL LEASING (1) Unbound* (1) Unbound*
(2) Unbound* (2) Unbound*

(3) Bound only when rules and regul§3) Bound only when rules and regula-
tions of Law No. 95/1995 is issued. tions of Law No. 95/1995 is issued.

(4) None (4) None
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THE EUROPEAN COMMUNITY

AND ITS MEMBER STATES

Schedule of Specific Commitments

Supplement 1

Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FINANCIAL SERVICES SECTOR

1. The Community and its Member States undertake commitments on Financial Services in accordance with the provisions of the
«Understanding on Commitments in Financial Services» (the Understanding).

2. These commitments are subject to the limitations on market access and national treatment in the «all sectors» sestioadodehis
and to those relating to the subsectors listed below.

3. The market access commitments in respect of modes (1) and (2) apply only to the transactions indicated in paragrapisdd itBend
market access section of the understanding respectively.

4. Notwithstanding note 1. above, the market access and national treatment commitments in respect of mode (4) on fimascéakeservi
those in the «all sectors» section of this schedule, except for Sweden in which case commitments are made in accordadoelevith th
standing.

5. The admission to the market of new financial services or products may be subject to the existence of, and consisteagylatitiny a
framework aimed at achieving the objectives indicated in Article 2(a) of the Financial Services Annexe.

6. As a general rule and in a non-discriminatory manner, financial institutions incorporated in a Member State of the Comstunity
adopt a specific legal form.

A. Insurance and Insurancgd) DK: Compulsory air transporfA: Higher premium tax is due for insu-

Related Services insurance can be underwritten only bgnce contracts (except for contracts
firms established in the Community.Aon reinsurance and retrocession)
Promotional activity and intermediawhich are written by a subsidiary not
tion on behalf of a subsidiary not estastablished in the Community or by a
blished in the Community or of &ranch not established in Austria.
branch not established in Austriexception from the higher tax can be
(except for reinsurance and retroceganted.
sion) are prohibited

A: Compulsory air transport liability
can be underwritten only by a subsi-
diary established in the Community or
by a branch established in Austria.

DK: No persons or companies (inclu-

ding insurance companies) may for

business purposes in Denmark assist in
effecting direct insurance for persons

resident in Denmark, for Danish ships

or for property in Denmark, other than

insurance companies licensed by
Danish law or by Danish competent

authorities.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

D: Compulsory air insurance policies
can be underwritten only by a subsi-
diary established in the Community or
by a branch established in Germany.

D: If a foreign insurance company has
established a branch in Germany, it
may conclude insurance contracts in
Germany relating to international
transport only through the branch
established in Germany.

E, I: Unbound for the actuarial profes-
sion.

F: Insurance of risks relating to ground
transport may be carried out only by
insurance firms established in the
Community.

I: Insurance of risks relating to c.i.f.
exports by residents in Italy may be
underwritten only by insurance firms
established in the Community.

I: Transport insurance of goods, insu-
rance of vehicles as such and liability
insurance regarding risks located in
Italy may be underwritten only by
insurance companies established in the
Community. This reservation does not
apply for international transport invol-
ving imports into Italy.

FIN: Foreign insurers may without
licence offer only reinsurances and
retrocessions in Finland.

FIN: The supply of insurance broker
services is subject to a permanent place
of business in Finland.

P: Air and maritime transport insu-
rance, covering goods, aircraft, hull
and liability can be underwritten only
by firms established in the EC; only
persons or companies established in
the EC may act as intermediaries for
such insurance business in Portugal.

S: The supply of direct insurance is
allowed only through an insurance
service supplier authorised in Sweden,
provided that the foreign service
supplier and the Swedish insurance
company belong to the same group of
companies or have an agreement of
cooperation between them.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(2) DK: Compulsory air transpor{2) A: Higher premier tax is due for
insurance can be underwritten only liysurance  contracts  (except for
firms established in the Community.Acontracts on reinsurance and retroces-
Promotional activity and intermediasion) which are written by a subsidiary
tion on behalf of a subsidiary not estaet established in the Community or
blished in the Community or of &y a branch not established in Austria.
branch not established in Austrigxception from the higher tax can be
(except for reinsurance and retrocaganted.

sion) are prohibeted.A: Compulsory

air transport liability insurance can be

placed only with established insu-

rers.DK: Non persons or companies

(including insurance companies) may

for business purposes in Benmark

assist in effecting direct insurance for

persons resident in Denmark, for

Danish ships or for property in

Denmark, other than insurance

companies licensed by Danish law or

by Danish competent authorities.D:

Compulsory air insurance policies can

be underwritten only by a subsidiary

established in the Community or by a

branch established in Germany.

Unlike foreign subsidiaries, branches established directly in a Member State by a non-Community financial institutiorwéhe ceotain limited
exceptions, subject to prudential regulations harmonized at Community level which enable such subsidiaries to benefitd¢emhfamilitées to set up new
establishments and to provide cross-border services throughout the Community. Therefore, such branches receive an aothpeizigdn the territory
of a Member State under conditions equivalent to those applied to domestic financial institutions of that Member Statehenelguiegd to satisfy a
number of specific prudential requirements such as, in the case of banking and securities, separate capitalization Arehothergsadements and
reporting and publication of accounts requirements or, in the case of insurance, specific guarantee and deposit requeieparaéscapitalization, and
the localization in the Member State concerned of the assets representing the technical reserves and at least onedived©f thargin. Member States
may apply the restrictions indicated in this schedule only with regard to the direct establishment from a third counmyrefreiaopresence or to the
provision of cross-border services from a third country; consequently, a Member State may not apply these restrictiogsthos@idoncerning establis-
hment, to third-country subsidiaries established in other Member States of the Community, unless these restrictions egplé@sot®eompanies or
nationals of other Member States in conformity with Community law.

D: If a foreign insurance company has
established a branch in Germany, it
may conclude insurance contracts in
Germany relating to international
transport only through the branch
established in Germany.

F: Insurance of risks relating to ground
transport may be carried out only by
insurance firms established in the
Community.

FIN: Obligatory insurances (the statu-
tory employment pension insurance,
the statutory accident insurance, the
motor third-party liability insurance,
the insurance against treatment injury)
have to be effected in Finland.

I: Insurance of risks relating to c.i.f.
exports by residents in Italy may be
underwritten only by insurance firms
established in the Community.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

I: Transport insurance of goods, insur-
ance of vehicles as such and liability
insurance regarding risks located in
Italy may be underwritten only by
insurance companies established in the
Community. This reservation does not
apply for international transport invol-
ving imports into Italy.

P: Air and maritime transport insu-
rance, covering goods, aircraft, hull
and liability can be underwritten only
by firms established in the EC; only
persons or companies established in
the EC may act as intermediaries for
such insurance business in Portugal.

(3) A: Representative offices and age(8) FIN: The general agent of the
cies of insurers are not allowed to wrifereign insurance company shall reside
insurance contracts. in Finland.

GR, E: The right of establishment do&. Insurance undertakings not incor-
not cover the creation of representatiperated in Sweden are required to
offices or other permanent presencedsposit assets for agencies established
insurance companies, except whdreSweden.

such offices are established as agencies,

branches or head offices.

IRL: The right of establishment doeS: Non-life insurance undertakings not

not cover the creation of representatiircorporated in Sweden conducting

offices. business in Sweden are — instead of
being taxed according to the net result
— subject to taxation based on the
premium income from direct insurance
operations.

E: Before establishing a branch @&: A founder of an insurance company
agency in Spain to provide certain clashall be a natural person resident in
ses of insurance, a foreign insurer m&weden or a legal entity incorporated
have been authorized to operate in tineSweden.

same classes of insurance in its country

of origin for at least five years.

FIN: Requirements concerning Cciti-

zenship and place of residence, from
which an exemption may be granted in
some cases, apply to the founder,
Managing Director, Auditors and

Members of the Board of Directors and
the Supervisory Board of an insurance
company.

FIN: Branches of foreign insurance

companies cannot get a licence in
Finland to carry on statutory insuran-

ces business (the statutory employment
pension insurance, the statutory acci-
dent insurance, the motor third party
liability insurance, the insurance

against treatment injury).
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

F, E: The establishment of branches is
subject to a special authorization for
the representative of the branch. In the
case of Spain, the conditions to be met
are related to the technical qualifica-
tion and good standing of the person.

I: Access to actuarial profession
through natural persons only. Profes-
sional associations (no incorporation)
among natural persons permitted.

I: The authorization of the establis-
hment of branches is ultimately subject
to the evaluation of supervisory autho-
rities.

P: Foreign companies may carry out
insurance intermediation in Portugal
only through a company formed in
accordance with the law of a Commu-
nity Member State.

P: In order to establish a branch in
Portugal, foreign companies need to
demonstrate prior operational expe-
rience of at least five years.

S: Foreign companies may only esta-
blish as a subsidiary or through a resi-
dent agent.

S: Insurance broking undertakings not
incorporated in Sweden may establish
a commercial presence only through a
branch.

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section and subject to therizontal section and subject to the
specific conditions: following specific limitations:

GR: A majority of the members of th®K: The general agent of an insurance

board of directors of a company estaranch will need to have resided in

blished in Greece shall be nationals BEnmark for the last two years unless

one of the Member States of thmeing a national of one of the Member

Community. States of the Community. The Minister
of Business and Industry may grant
exemption.

DK: Residency requirement for mana-

gers and the members of the board of
directors of a company. However, the
Minister of Business and Industry may

grant exemption from this require-

ment. Exemption is granted on a non-
discriminatory basis.

E, |: Residence requirement for actua-
rial profession.

B. Banking and Other Finan{l) B: Establishment in Belgium ig1) None
cial Services (excluding insurequired for the provision of inves-
rance) tment advisory services.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

I: The offer and marketing of services
concerning the distribution to the
public, through telecommunication or
other information means, of informa-
tion concerning prices, the volume of
transactions, the offer and demand
conditions relating to the negotiation
of securities dealt in the Italian regula-
ted market, or in other recognized
markets, requires prior authorization
by the Stock Exchanges Commission
(Consob). This authorization may not
be granted if the authorities determine
that there is a risk that the data provi-
ded may induce the public to error.

I: An establishment (a securities invest-
ment company incorporated in Italy or

a bank subsidiary or branch) is needed
in order to provide investment research
and advice relating to securities

(dealing, issue, underwriting) and asset
management, securities custody and
services regarding mergers, acquisi-
tions, corporate restructuring, mana-
gement buy-outs and venture capital.
Collective asset management (exclu-
ding UCITS) is extended to banks,

insurance companies, securities invest-
ment companies with their legal head
office in the EC.

I: Unbound for «promotori di servizi
finanziari» (financial salesmen).

(2) D: Issues of securities denominaté®) S: Account operating institutions in
in Deutschmarks can be lead managee VPC register who have not got a
only by a credit institution, subsidiarglearing account with the central bank
or branch, established in Germany. (Riksbanken) have to make a certain

deposit.

GR: Establishment is required for the
provision of custodial and depository
services involving the administration
of interest and principal payments due
on securities issued in Greece.

I: An establishment (a securities invest-
ment company incorporated in Italy or

a bank subsidiary or branch) is needed
in order to provide investment research
and advice relating to securities (deal-
ing, issue, underwriting) and asset
management, securities custody and
services regarding mergers, acqui-
sitions, corporate restructuring, mana-
gement buy-outs and venture capital.
Collective asset management (exclud-
ing UCITS) is extended to banks, in-

surance companies, securities invest-
ment companies with their legal head
office in the EC.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

I: Residents in Italy need authorization
to purchase or sell abroad unrefined
gold.

FIN: Payments from governmental

entities (expenses) shall be transmitted
through the Finish Postal Giro System
or through the Postipankki Ltd.

P: Open-ended investment funds are
required to invest 25 per cent of their
funds in Portuguese Government
funds. The ability of residents in Port-
ugal to carry out the following oper-
ation abroad is restricted:

— issue on a foreign market of dom-
estic securities and negotiable instru-
ments.

S: Custody, depository and settlement
services, securities registered in the
(Swedish) Securities Register Centre
(Vardepapperscentralen VPC SB) can
only be supplied by suppliers who are
account operating institutions. A pre-
requisite is that the supplier is super-
vised by the (Swedish) Financial Super-
visory Authority.

UK: Sterling issues, including privately
led issues, can be lead managed only by
a firm established in the Community.

(3) All Member States: F: In addition to French credit insti-

management company 1S required g9 ch subsidiaries (under French law)
perform the act|V|t|e§ of managemegt o French banks which are auth-
of l_m't tru_sts and investment COM5rized, based on sufficient means and
panies (Articles 6 and 13 of UCITS Difzymitments in Paris of the candidate
ective, 85/611/EEC). French subsidiary of a non-French
— Only firms having their registered@nk. These conditions apply to lead
office in the Community can act as defanks running the books. A non-
ositories of the assets of investmehfeénch bank may be, without re-
funds (Articles 8.1 and 15.1 of thatrictions or requirement to establish,

UCITS Directive, 85/611/EEC). jointly-lead or co-lead manager of
Eurofranc bond issue.

A: Licensing of branches or sublz Representative offices of foreign in-

sidiaries of foreign banks may be sutermediaries cannot carry out prom-

ject to an economic interest test. otional activities in the area of invest-
ment in securities.

A: Only members of the Austrian
Stock Exchange may engage in sec-
urities trading at the Stock Exchange.

A: For trading in foreign exchange and
foreign currency authorization of the
Austrian National Bank is required.

A: Mortgage bonds and municipal
bonds may be issued by banks special-
ized and authorized for this activity.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

A: For carrying out services of pension
fund management a specialized com-
pany only for this activity and incor-
porated as a stock company in Austria
is required.

B: With certain exceptions (block trad-
ing), financial institutions may engage
in securities trading only through stock
exchange firms incorporated in Bel-
gium.

DK: Financial institutions may engage
in securities trading on the Copenha-
gen Stock Exchange only through sub-
sidiaries incorporated in Denmark.

E: Financial institutions may engage in
securities trading in securities listed on
an official stock exchange or in the
government securities market only
through securities firms incorporated
in Spain.

FIN: Acquisition of shares by foreign
owners giving more than one third of
the voting rights of a major Finnish
commercial bank or credit institution
(with more than 1 000 employees or
with a turnover exceeding 1 000 mil-
lion Finnish markka or with a balance
sheet total exceeding 1 000 million Fin-
nis markka) is subject to confirmation
by the Finnish authorities; the confirm-
ation may be denied only if an import-
ant national interest would be jeop-
ardized.

FIN: For credit institutions including
banks, requirements concerning natio-
nality and place of residence, from
which exemptions may be granted,
apply to the founder, the Supervisory
Board and the Board of Management
as well as the Chief General Manager
and auditors.

FIN: Professional intermediation of

securities and derivatives (options and
futures) requires a permanent place of
business in the form of a limited liabi-

lity company, a deposit bank, other
credit institution or a branch of a

foreign credit or financial institution.

FIN: Requirements concerning citi-

zenship and place of residence apply to
the Board of Directors and Managing

Directors of a Stock Exhange Broke-

rage Firm as well as to a Stock Exhange
Broker.

FIN: Citizenship and residency requi-
rements for market makers and
brokers on derivative exchange, from
which exemptions may be granted.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FIN: Payments from governmental
entities (expenses) shall be transmitted
through the Finnish Postal Giro System
or through the Postipankki Ltd.

GR: Financial institutions may engage
in the trading of securities listed on the
Athens Stock Exchange only through
stock exchange firms incorporated in
Greece.

GR: For the establishment and opera-
tions of branches a minimum amount
of foreign exchange must be imported,
converted into drachmas and kept in
Greece as long as a foreign bank conti-
nues to operate in Greece:

— Up to four (4) branches this mi-
nimum is currently equal to half of the
minimum amount of share -capital
required for a credit institution to be
incorporated in Greece;

— For the operation of additional
branches the minimum amount of
capital must be equal to the minimum
share capital required for a credit ins-
titution to be incorporated in Greece.

IRL: In the case of unit trusts, collective

investment schemes constituted as
variable capital companies, and invest-
ment limited partnerships (other than

undertakings for collective investment

in transferable securities, UCITS), the

trustee/depositary or management
company is required to be incorpora-

ted in Ireland or in another Member

State of the Community. In the case of
an investment limited partnership, at

least one general partner must be incor-
porated in Ireland.

IRL: The right of establishment does
not cover the establishment of repre-
sentative offices of foreign banks.

I: A separate incorporation in Italy in
the form of a securities company is
required for firms other than banks
(including foreign banks branches) in
order to provide services related to
securities dealing (including dealing
for the own account or for the account
of customersl) issue and distribution
of securities, acceptance of sale and
purchase orders, investment advice,
asset and portfolio management, and
raising funds from the public by means
of activities which may also be promo-
tional @) and carried on in a place diffe-
rent from the legal head office or prin-
cipal administrative establishment of
the issuer, supplier or person marke-
ting the investment).
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

I: Clearing and settlement of securities
may be conducted only by the official
clearing system.

I: The public offer of securities (as
provided for under Art. 1ds of Law
216/74) other than shares, debut secu-
rities (including convertible debt secu-
rities) can only be made by Italian limi-
ted companies, foreign companies duly
authorized, public bodies or compa-
nies belonging to local authorities
whose assigned capital is not below Lit
2 billion.

I: Centralized deposit, custody and
administration services for Govern-
ment securities can be provided only by
the Bank of Italy, or by Monte Titoli
SpA for shares, securities of a partici-
pating nature and other bonds traded
in a ruled market.

NL: Only companies incorporated
according to the law and regulations of
an EC Member State may become
members of the Amsterdam Stock
Exchange.

S: A founder of a banking company
shall be a natural person resident in
Sweden or a foreign bank. A founder of
a savings bank shall be a natural
person resident in Sweden.

S: A branch of a fund management
company not incorporated in Sweden
may not operate certain collective
investment funds, where the investor
enjoys certain tax benefits (Allemans-
fonder).

P: The establishment of non-EC banks
may be subject to an economic needs
test.

P: The services of venture capital,
factoring, close-ended investment fund
management and broker-dealer servi-
ces (excluding those provided on the
Lisbon Stock Exchange) may be provi-
ded by credit-institutions or invest-

ment firms incorporated in the Com-
munity (if authorized in their country

of origin to supply those services).

Aforementioned services, when rende-
red by other companies, as well as
pension fund management and broker-
dealer services on the LSE, may be
provided only by companies incorpo-
rated in Portugal.

UK: The following categories of finan-
cial institutions dealing in Government
debt are required to be incorporated in
the United Kingdom and be separately
capitalized:
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

— gilt edged market makers (or
GEMMSs), which are primary dealers
in gilt-edged Government debt and
through which the Government opera-
tes in executing Government debt
management policy;

— discount houses which are primary
dealers for Treasury Bills and other
money market instruments, and
through which the Government opera-
tes in executing monetary policy;

— stock exchange money brokers
(SEMBSs), which act as intermediaries
between GEMMs and lenders of gilt-
edged stock; and

— inter-dealer brokers (IDBs), which
act as intermediaries between
GEMMs.

S: Undertakings not incorporated in
Sweden may establish a commercial
presence only through a branch, and in
case of banks, also through a represen-
tative office.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section and subject to therizontal section and subject to the
specific conditions: following specific limitations:

F: Sociétés d'investissement a capital Condition of residence for
fixe: condition of nationality for the«promotori di servizi finanziari»
president of the Board of Directors, tH&nancial salesmen).
Directors-General and no less than two

thirds of the administrators, and also,

when the securities firm has a Supervi-

sory Board or Council, for the mem-

bers of such board or its Director-

General, and no less than two thirds of

the members of the supervisory coun-

cil.

GR: Credit institutions should name at
least two persons who are responsible
for the operations of the institution.
Condition of residency applies to these
persons.

(Y From 1 January 1993 foreign as well as domestic banks may not provide securities dealing for its own account or fort thiecastomers; however,
banks, including branches of foreign banks, are allowed to deal in Treasury bonds and State-backed securities.

(3 Door-to-door selling.
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HONG KONG
Schedule of Specific Commitments
Supplement 1

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FINANCIAL SERVICES

All Insurance and Insurancel) Unbound (1) Unbound
Related Services

Life, accident and health insu2) None other than that statutor2) Unbound
rance services insurances which include third party
Non-life insurance services liability in respect of vehicles and
vessels and employer’s liability insu-
rance in respect of employees must be
purchased from an insurer authorized
in Hong Kong.

Reinsurance and retrocession (3) None other than that unde(3fhBone other than that an insurer
Insurance Companies Ordinance, ordythorized in Hong Kong must
a company or an association appoint a locally-based chief execu-
underwriters is permitted to carry otive.
insurance business. In the case of the
former, commercial presence must
take the form of a subsidiary, branch of
representative office, although insu-
rance business may not be carried out
through a representative office.

(4) Unbound except for intracorporai@) Unbound
transfer of general managers, senior
managers and specialists as set out in

the Attachment)

Services auxiliary to insu{1l) Unbound (1) Unbound
rance (including broking and
agency services)

(2) None (2) Unbound

(3) None unless the supply of any su¢®) None
services can be regarded as carrying on

or holding oneself out as carrying on

any class of insurance business in or

from Hong Kong in which case the
limitations as set out under «Life, acci-

dent and health insurance services,
non-life insurance services, and reinsu-

rance and retrocession» (above) shall
apply.

(4) Unbound except for intracorporaf@) Unbound
transfer of general managers, senior
managers and specialists as set out in

the Attachmen€)

Banking and Other Financial
Services
(excluding insurance)

Acceptance of deposits an) Unbound (1) Unbound
other repayable funds from
the public



1-833/1 -1997/1998 (70)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(2) None (2) Unbound

(3) None other than that commercié8) None other than that institutions
presence must take the form of a subsitthorised under the Banking Ordi-
diary, branch or representative officeance must appoint a chief executive
subject to the following. and not less than one alternative chief
executive, each of whom is subject to a
residence requirement in Hong Kong.

Under existing authorization criteria,
applications for a new full banking
licence from banks incorporated
outside Hong Kong may be granted for
branches only. Such banks may main-
tain offices to which customers have
access for the purpose of banking busi-
ness and/or for the arranging or ente-
ring into of any other financial transac-
tions.

Commitment on presence of national persons are confined to businesses regulated under Hong Kong baking, executifs,dnelmtettéegislation.

Limited companies incorporated in
Hong Kong which have been institu-
tions authorised under the Banking
Ordinance for at least ten years and are
predominantly beneficially owned by
Hong Kong interests or are otherwise
closely associated and identified with
Hong Kong may also apply for a new
full banking licence.

Banks incorporated overseas may
apply for a licence to operate a restric-
ted licence bank or a deposit-taking
company. Such restricted licence banks
may maintain offices to which custo-
mers have access for the purpose of the
taking of deposits and/or the arranging
or entering into of any other financial
transactions in only one building
(«Office» includes automatic teller
machines or similar terminal devices).
Such banks may also maintain no more
than two additional offices (other than
an automatic teller machine or similar
device) to which customers and others
have access for the purpose of any
other type of business in a separate
building or buildings. Such offices may
consist of not more than one regional
office and one back office.

Banks incorporated overseas may also
set up representative offices in Hong
Kong, but such offices are prohibited
from taking deposits or from underta-
king banking business generally.

(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,

senior managers and specialists as set

out in the Attachmen#.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Lending of all types, inclu-(1) Unbound (1) Unbound
ding consumer credit, mort-
gage credit, factoring and
financing of commercial tran-
saction.
(2) None (2) Unbound
(3) None (3) None
(4) Unbound except for intracorpo-
rate transfer of general managers,
senior managers and specialists as set
out in the Attachmen#}.
All payment and money1l) Unbound (1) Unbound
transmission services
(2) None (2) Unbound
(3) None (3) None
(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,
senior managers and specialists as set
out in the Attachmen#.

(3) Commitments on presence of natural persons are confined to businesses regulated under Hong Kong banking, securitiesidnslatattkegislation.

Trading for own account of1) Unbound (1) Unbound

for account of customers

whether on an exchange, i§12) None (2) Unbound

an over-the-counter markg3) None other than the following: (3) None other than that for dealing in
or otherwise the following: .securities or commodities futures,

Only corporations incorporated "ch
— Money market instru-Hong Kong, or natural persons born |_r|10n Kong in respect of a sole proprie-
ments (cheques, bills, certifiHong Kong or resident in Hong Kongor gr in ?he caspe of a partne?shliop or

cate of deposits, etc.) for five of the preceding seven years, or !
. ompany, in respect of at least one
partnerships composed of suh

&artner or director, who is registered as
persons, may become members of e caler

— derivative products inclu-Stock Exchange of Hong Kong Limi-
ding futures and options ted @).

ere is a residence requirement in

— foreign exchange

— exchange rate and intere€nly corporations incorporated in
rate instruments, includindHong Kong may become members of
products such as swapghe Hong Kong Futures Exchange.

forward rate agreements, etC(4) Unbound except for intracorpo4) Unbound

— transferable securities rate transfer of general managers,
senior managers and specialists as set
out in the Attachmen#.

Participation in issues of al{1) Unbound (1) Unbound
kinds of securities, including

underwriting and placement

as agent (whether publicly or

privately) and provision of

services related to such issues.

(2) None (2) Unbound

(3) None (3) None other than that if registration
as a dealer is required, as itis in the case
of public issues, the limitations as for
dealers (above) shall apply.

(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,

senior managers and specialists as set

out in the Attachmen#).
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Asset management, such &%) Unbound (1) Unbound
cash or portfolio manage-
ment, all forms of collective
investment management,
pension fund management,
custodial depository and trust

services.
(2) None (2) Unbound
(3) None (3) None
(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,
senior managers and specialists as set
out in the Attachmen#.

Advisory and other auxiliary(1) Unbound (1) Unbound

financial services on all the
activities listed in subpara-
graph 5(a)(v) to (xv) of the
Annex on Financial Services,
including credit reference and
analysis, investment and
portfolio research and advice,
advice on acquisitions and on
corporate restructuring and

strategy.
(2) None (2) Unbound
(3) None (3) None
(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,
senior managers and specialists as set
out in the Attachmen#.

Provision and transfer ofl) Nonef) (1) Unbound

financial information, and
financial data processing and
related software by providers
of other financial services.

(2) None (2) Unbound
(3) None (3) None

(4) Unbound except for intracorpo4) Unbound
rate transfer of general managers,

senior managers and specialists as set

out in the Attachmen#.

() Commitment excludes cross-border supply of international value-added or basic telecommunications services.
(3) Commitments on presence of natural persons are confined to businesses regulated under Hong Kong banking, securitiesidnslatattkegislation.
(%) The residence requirement for memberships can be waived for persons of good reputation with substantial experiencia cedealieg.
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HONG KONG
List of Article Il (MFN) Exemptions
Supplement 1
Revision
(This is authentic in English only)

The text of the Financial Services section is deleted.
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HUNGARY
Schedule of Specific Commitments
Supplement 1
(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Il. HORIZONTAL COMMITMENTS
7. FINANCIAL SERVICES
All services listed under (A)3) Insurance, banking and securitié3) The treatment permitting establis-

and (B) below activities should be performed blgment through direct branches to be
legally separate suppliers of financigtanted to service providers of the
services. European Communities would be

extended on an MFN basis when such
treatment is implemented pursuant to
the Agreement establishing an associa-
tion between Hungary and the Euro-
pean Communities and their Member
States.

(A) Insurance and insurance-
related services

(@) Direct insurance (inclu{1) Unbound (1) None

ding co-insurance):
(2) Unbound (2) None
(3) Establishment of wholly or partly{3) None
foreign-owned insurance companies in
subject to Government approval.

() life

(i) non-life
With the exception of representative
offices, commercial presence must take
the form of a joint-stock company,
insurance co-operative or insurance
association.
(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |

(b) Reinsurance and retrocegt) None (1) None
sion
(2) Unbound (2) None
(3) Establishment of wholly or partly{3) None
foreign-owned insurance companies is
subject to Government approval.

With the exception of representative
offices, commercial presence must take
the form of a joint-stock company,
insurance co-operative or insurance
association.

(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |

(c) Insurance intermediation(1) Unbound (1) None
such as brokerage and agency
(2) Unbound (2) None
(3) None other than for brokerag@) None
commercial presence should take the
form of a joint-stock company or a
limited liability company.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Unbound except as indicated in Part |  (4) Unbound except as indicated in

Part |
(d) Services auxiliary to insu{1) None (1) None
rance, such as consultancy,
actuarial, risk assessment and
claim settlement services
(2) None (2) None
(3) None (3) None
(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |

(B) Banking and other finan{3) (a) The establishment of, or the

cial services (excluding insuacquisition of shares in, a financial

rance) institution by foreigners is subject to
the preliminary approval by the
Government, except when the total
foreign participation does not exceed
10% in the registered capital.

(b) With the exception of representa-
tive offices, financial institutions
should be established in the form of
joint-stock company, or, in the case of
savings banks, joint-stock company,
savings co-operative or credit co-
operative.

(e) Acceptance of depositél) Unbound (1) None
and other repayable funds
from the public

(2) Unbound (2) None

(3) Services may only be provided Ki8) None
financial institutions

(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |

(f) Lending of all types, inclu-(1) Unbound (1) None
ding consumer credit, mort-
gage, credit, factoring and
financing of commercial tran-

saction
(2) Unbound (2) None
(3) Factoring: None (3) None
Other services: services may only be
provided by financial institutions
(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |
(g) Financial leasing (1) Leasing operations are subjec(ljoNone
authorization from the National Bank
(2) None (2) None
(3) None (3) None
(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
(h) All payment and money1) Unbound (1) None

transmission services, inclu-
ding credit, charge and debit
cards, travellers cheques and
bankers drafts

(2) Unbound (2) None
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments
(3) None (3) None
(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |

() Guarantees and committl) Purchasing of such services (&) None
ments subject to licensing

(2) Purchasing of such services (&) None
subject to licensing

(3) Services may only be provided hi8) None
financial institutions

(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |

() Trading for own account(1) Unbound (1) None
or for account of customers,

whether on an exchange, in

an over-the-counter market

or otherwise, the following:

(2) Unbound (2) None

(3) None other than: If traded for ow(8) None.
account, services may only be provided
by financial institutions

(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |

(i) money market instru-
ments (including cheques,
bills, certificates of deposits);

(i) foreign exchange;

(iii) derivative products in-
cluding, but not limited to,
futures and options;

(iv) exchange rate and inte-
rest rate instruments, inclu-
ding products such as swaps,
forward rate agreements;

(v) transferable securities.

(k) Participation in issues of1) Unbound (1) None
all kinds of securities, inclu-
ding underwriting and place-
ment as agent (whether publi-
cly or privately and provision
of services related to such

issues)
(2) Unbound (2) None
(3) None (3) None
(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
() Money broking (1) Unbound (1) None
(2) Unbound (2) None

(3) Services may only be provided kB) None
financial institutions

(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(m) Asset management, sugqii) Unbound (1) None
as cash of portfolio manage-

ment, all forms of collective

investment management,

pension fund management,

custodial, depository and

trust services;

(2) Unbound (2) None

(3) None other than: custodial serv{3) None
ces may only be provided by financial
institutions

(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |

(n) Settlement and clearingl) Unbound (1) None
services for financial assets,

including securities, deriva-

tive products, and other nego-

tiable instruments;

(2) Unbound (2) None
(3) None (3) None
(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
(o) Provision and transfer ofl) None (1) None

financial information, and
financial data processing and
related software by suppliers
of other financial services;

(2) None (2) None
(3) None (3) None
(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
(p) Advisory, intermediation(1) None (1) None

and other auxiliary financial

services on all the activities
listed in sub-paragraphs (e) to
(0), including credit reference
and analysis, investment and
portfolio research and advice,
advice on acquisitions and on
corporate restructuring and
strategy

(2) None (2) None
(3) None (3) None

(4) Unbound except as indicated @) Unbound except as indicated in
Part | Part |
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INDIA
Schedule of Specific Commitments
Supplement 1
(This is authentic in English only)

India reserves the right to make tecnical changes to the Schedule and to correct any errors, omissions ofr
inaccuracies.

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

7. FINANCIAL SERVICES

The commitments in financial services are made in accordance with the General Agreement on Trade in Services and the Annex on
Financial Services. All the commitments are subject to entry requirements, domestic laws, rules and regulations andnithedewdis a
tions of the Reserve Bank of India, Securities and Exchange Board of India and any other competent authority in India.

A. Insurance and Insurance-
related services
Non-life, limited to Insu- (1) Unbound except in the case ¢f) Unbound

rance of freight Ex. 5(a)(i)(B)insurance of freight, where there is no
requirement that goods in transit to
and from India should be insured with
Indian insurance companies only.
Insurance is taken by the buyer or seller
in accordance with the terms of the
contract. This position will be maintai-
ned. Once under a contract the Indian
importer or exporter agrees to assume
the responsibility for insurance such as
in the case of f.o.b. contracts for
imports into India or c.i.f. contracts for
exports from India, insurance has to be
taken only with an Indian insurance

company.
(2) Unbound (2) Unbound
(3) Unbound (3) Unbound.
(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section horizontal section
Reinsurance and retroce¢l) Reinsurance can be taken with) Unbound
sion 5(a)(ii) foreign reinsurers to the extent of the

residual uncovered risk after obliga-

tory or statutory placements domesti-

cally with Indian insurance companies.

At present this amounts to 10 per cent

of the premium of the market overall

being reinsured abroad. This will be
maintained.

(2) Reinsurance can be taken wifR) Unbound
foreign reinsurers to the extent mentio-

ned above
(3) Unbound (3) Unbound
(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section horizontal section
Insurance intermediation(1) Reinsurance of domestic risks cdh) Unbound
limited to reinsurance Exbe placed with foreign reinsurers
5(a)(ii) through overseas brokers, to the extent

mentioned under reinsurance and
retrocession
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(2) Same as above (2) Unbound
(3) (i) Overseas brokers are allowg@) Unboud

to have resident representatives and
representative offices who can procure

reinsurance business from

() Indian insurance companies to the

extent mentioned above. They can also

place reinsurance business from

abroad with Indian insurance compa-

nies.

(ii) Except for the business indicated

above, the resident representatives and
representative offices cannot under-

take any other activity in India.

(iii) All expenses of the resident repre-

sentatives and representatives and
representative offices have to be met by

remittances from abroad and no

income can be received in India from

Indian residents.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section horizontal section

B. Banking and other finan-
cial services (excluding insu-
rance)
1. (i) Acceptance of deposit§l) Unbound (1) Unbound
and other repayable funds
from the public 5(a)(v)
(2) Unbound (3) Unbound
(i) Lending of all types,(3) (i) Only through branch operaf3) (i) Foreign banks are required to
including consumer credittions of a foreign bank licensed armbnstitute Local Advisory Boards
mortgage, credit and finansupervised as a bank in its home cowonsistinginter alia of professionals

cing of commercial transactry. and persons having expertise in areas
tions but excluding factoringii) Grant of licence as permissibléuch as smallscale industry and
Ex. 5(a)(vi) under existing laws. exports. The Chairman and members

of the Local Advisory Board must be
resident Indian nationals exept for the
Chief Executive Officer who may be a
foreign national. The appointment of
Chairman and members of the Board
requires Reserve Bank of India appro-
val.

(iii) All payment and money(iii) A limit of eight licences per yean(ii) Foreign banks are required to

transmission services incluboth for new entrants and existingublish consolidated financial state-

ding credit, charge and debiianks. ments of the Indian branches as at
cards, travellers cheques aniy) Banks are allowed to instalBl March every year.

bankers’ drafts 5(a)(vii) ~ ATMs at branches and at other places

(iv) Communitees and comidentified by them. Installation of

mitments 5 (a) (ix) ATM at a place other than in licensed

branches is treated as a new place of
business and requires a licence. Licen-
ces issued for ATMs installed by
foreign banks will not be included in
the ceiling of eight licences referred to
in item (iii) above.

(v) Trading for own accountv) Investments in other financial

of: services companies by branches of
(@) money market instruforeign banks licensed to do banking
ments business in India individually not to

(b) foreign exchange exceed 10 per cent of owned funds or
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(c) transferable securitie80 per cent of the invested company’s
Ex. 5 capital whichever is lower.

@) (A)(B)(E)

(vi) Portfolio management,

custodial and trust services

Ex. 5 (a)(xiii)

(vii) Clearing services for(vi) Licences for new foreign banks
other banks for chequespay be denied when the maximum
drafts and other instruments share of assets in India both on and off
Ex. 5(a)(xiv) balance sheet of foreign banks to total
assets both on and off balance sheet of
the banking system exceeds 15 per cent

(vii) Foreign banks are subject to non-
discriminatory resource allocation
requirements

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section horizontal section

2. Participation in issues of al1) Unbound (1) Unbound
kinds of securities, including

underwriting and placement

as agent (whether publicly or

privately) and provision of

services related to such issues

5(a)(xi)

(2) Unbound (2) Unbound

(3) (i) Foreign banks branches licens¢8) None

to do banking business in India

(i) Through incorporation with

foreign equity not exceeding 51 per

cent by financial services companies

(including banks)

(4) Unbound except as indicated in tl¢¢) Unbound except as indicated in the

horizontal section horizontal section
3. Stock broking (1) Unbound (1) Unbound
Ex. 5(a)(X)(E)

(2) Unbound (2) Unbound

(3) Through establishmen of locall{3) None
incorporated joint venture company

with foreign equity not exceeding 49

per cent. The foreign equity participa-

tion will be limited to recognized

foreign stock broking companies

(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the
horizontal section horizontal section

4. Financial consultancy seil) Unbound (1) Unbound
vices, i.e. financial advisory
services provided by financial
advisers, etc. to customers on
financial matters, investment
and portfolio research and
advice, advice on acquisitions
and on corporate restructu-
ring and strategy
Ex. 5(a)(xvi)
(2) Unbound (2) Unbound
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(3) (i) Foreign bank branches licens¢8) None
to do banking business in India

(i) Through incorporation with
foreign equity not exceeding 51 per
cent by financial services companies
(including banks)

(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the

horizontal section horizontal section
5. Factoring (1) Unbound (1) Unbound
Ex. 5(a)(vi)

(2) Unbound (2) Unbound

(3) Through incorporation with(3) None

foreign equity not exceeding 51 per

cent by financial services companies

including banks

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the

horizontal section horizontal section
6. Financial leasing (1) Unbound (1) Unbound
5. (a)(vii)

(2) Unbound (2) Unbound

(3) Through incorporation with(3) None

foreign equity not exceeding 51 per

cent by financial services companies

(including banks)

(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the

horizontal section horizontal section
7. Venture capital (1) Unbound (1) Unbound

(2) Unbound (2) Unbound

(3) (i) Through incorporation with
foreign equity not exceeding 51 per
cent, by financial companies including
banks
(ii) Funding has to be entirely out
of equity
(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section horizontal section
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General Conditions on Non-Bank Financial Services Sector/Subsector:

1. Limitation on National Treatment in terms of taxation which is specified in the horizontal measures is not applied oah& non
financial services sector/subsector.

2. All market access and national treatment limitations specified in the non-bank financial services sector/subsectomivititee bly
the year 2020 subject to similar commitment by other Members.

3. The share ownership of foreign services supplier is bound at the prevailing laws and regulations.

4. In addition to the horizontal measures, temporary entry will be granted to technical expert(s)/adviser(s) for no loBdéréden
months per person for any given year.

Non-Life Insurance Service¢l) Unbound (1) Unbound
(CPC 8129)

(2) Unbound except if: (2) Unbound

(&) There is no insurance company in
Indonesia, either individually or
group, which could handle the insu-
rance risks of the object in question.

(b) There is no insurance company in
Indonesia which want to carry out an
insurance coverage of the object in
question.

(c) The owners of insurance objects in

guestion are not Indonesian citizens or

Indonesian legal entities.

(3) As specified in the horizonta{3) Higher paid-up capital is required

measures. of foreign service suppliers than of
domestic service suppliers.

(4) Unbound except for director an@) As specified in the horizontal
technical adviser/expert. measures.
Reinsurance Services (1) None (1) None
(2) Unbound except for servic€) Unbound
supplier which met the capital require-
ment and has a good reputation.
(3) As specified in the horizonta{3) Higher paid-up capital is required
measures. of foreign services suppliers than of
domestic service suppliers.

(4) Unbound except for director anf#) As specified in the horizontal

technical adviser/expert measures.
Life Insurance Services (CPCLl) Unbound (1) Unbound
8121)

(2) Unbound except if: (2) Unbound

(a) There is no insurance company in
Indonesia, either individually or

group, which could handle the insu-
rance risks of the object in question.

(b) There is no insurance company in
Indonesia which wants to carry out an
insurance coverage of the object in
question.
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(c) The owners of insurance objects in
question are not Indonesian citizens or
Indonesian legal entities.

(3) As specified in

measures.

(4) Unbound except

technical adviser/expert.

Insurance Brokerage Servicd¢) Unbound
(CPC 8140)

(2) None

the horizontaf3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.

for director an@) As specified in the horizontal

measures.
(1) Unbound

(2) Unbound

(3) At least one of the directors in th@) Higher paid-up capital is required
joint venture should be an Indonesiarfi foreign service suppliers than of

national.
(4) Unbound except

technical adviser/expert.

Reinsurance Brokerage Servfl) Unbound
ces (CPC 8140)

(2) None

(3) As specified
measures.

in

(4) Unbound except

technical adviser/expert.

Financial Lease Servicegl) None

(CPC 81120)
(2) None
(3) As specified in
measures.

(4) As specified
measures.

(CP@1) Unbound except
factoring transaction.
(2) None

(3) As specified
measures.

in

Factoring  Services
8113)

in

(4) As specified
measures.
Credit Card Business (Issudfl) None
and Agent of Credit Card)
(CPC 8113)
(2) None

(3) As specified
measures.

(4) As specified
measures.

Consumers Finance Servic¢s) None

(3) As specified
measures.

domestic service suppliers.

for director an@) As specified in the horizontal

measures.
(1) None

(2) Unbound

the horizontaf3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.

for director an@) As specified

measures.

(1) None

in the horizontal

(2) Unbound

the horizonta{3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.

the horizonta4) As specified
measures.

in the horizontal
for internationgll) Unbound

(2) Unbound

horizontaf3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.

the

the horizonta{4) As specified in the horizontal

measures.
(1) None

(2) Unbound
horizonta{3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.
horizontaf4) As specified
measures.
(1) None
(2) Unbound
horizontaf3) Higher paid-up capital is required
of foreign service suppliers than of
domestic service suppliers.

the

the in the horizontal

the
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(4) As specified in the horizonta{d) As specified in the horizontal

measures. measures.
Securities Business

— Trading for own accoun{1) Unbound (1) Unbound
or for account of customersp) None (2) None

on an exchange or over-th

counter market ?_3) Through establishment of a secu(B) Higher paid-up capital is required

ties broker/dealer, requirements a$ foreign service suppliers than of
specified in the horizontal measures.domestic service suppliers.

— Listed shares (4) As specified in the horizontajd) As specified in the horizontal
__ Bonds measures. measures.

Participation in issues of secy1) Unbound (1) Unbound

rities, including underwriting(2) None (2) None

and placement - as age?é) Through establishment of a secufB) Higher paid-up capital is required

(whether publicly or priva- : . . . .
g .ties underwriter company, requiref foreign service suppliers than of
tely), and provision of servi- e . ; . )
. ments as specified in the horizontdbmestic service suppliers.
ces related to such issues

measures.
(4) As specified in the horizontaj4d) As specified in the horizontal
measures. measures.

Portfolio management, al{1) Unbound (1) Unbound

forms of collective investment2y None (2) None

management (3) Through establishment of a(B) Higher paid-up capital is required
investment management compargf, foreign service suppliers than of
requirements as specified in the hodemestic service suppliers.
zontal measures.
(4) Unbound except for directors. (4) As specified in the horizontal

measures.

Asset management limitedl) Unbound (1) Unbound

only to investment fund(z) None (2) None

management (3) Through establishment of a(B) Higher paid-up capital is required
investment management compamnyf, foreign service suppliers than of
requirements as specified in the hodemestic service suppliers.
zontal measures.
(4) Unbound except for directors. (4) As specified in the horizontal

measures.
Investment advisory service€l) Unbound (1) Unbound
limited only to investmento) None (2) None

advisory in capital market (3) Through establishment of a(B) Higher paid-up capital is required

investment management compamyf, foreign service suppliers than of
requirements as specified in the hodemestic service suppliers.
zontal measures.

(4) Unbound except for directors. (4) As specified in the horizontal
measures.
Banking Subsector: General conditions on banking subsector.

1. All market access and national treatment limitation specified in the banking sector/subsector will be eliminated bgG2é gebject
to similar commitment by other Members.

The share ownership of foreign services supplier is bound at prevailing laws and regulation.
The terms of the offer in the banking sector are in accordance with the Annex on Financial Services unless othervdse specifie
The general conditions and qualifications are an integral part of the offer in the banking sector/subsector.

a s~ w D

Bound for existing branches of foreign banks at 100 per cent foreign ownership.

6. Foreign bank and joint-venture bank may open 1 (one) sub-branch and 1 (one) auxiliary offices in the cities of Jakayts, Surab
Semarang, Bandung, Medan, Ujung Pandang, Denpasar and Batam Island.

7. In addition to the horizontal measures, temporary entry will be granted to technical expert(s)/adviser(s) of foreign joartk and
venture bank for no longer than 3 (three) months per person for any given year.
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8. Acquisition of local existing banks is allowed through the purchase of up to 49 per cent of the listed shares of lopaligtettbanks
listed in the stock exchange subject to rules and procedures of Capital Market Regulatory Body (BAPEPAM).

9. In conducting transactions specified in this offer, with the exception of the existing branches of foreign banks, faosigmps®arider
must be in the form of a joint-venture bank locally incorporated in Indonesia with the following requirements:

(a) As specified in the horizontal measures;
(b) Unbound for new licence;
(c) Only bank is permitted to establish joint-venture bank.

10. The Government of Indonesia reserves the rights to establish regulations concerning the paid-up capital requiremenénfargoi
banks.

11. The offer is limited to transactions specified in the specific commitments.

Commercial Banking Busi-
ness

— Acceptance of deposit¢l) Deposits received by banks operd:) None
and other repayable fundgd in Indonesia (including overseas
from the public. branch offices of the Indonesian banks)
is subject to government regulation on
foreign commercial borrowing.

(2) None (2) None

(3) As specified in the horizonta{3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onl4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasionditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank only for
the directors can be assumed by the
expatriates in proportion to the owner-
ship sharing.

— Lending of all types,(1) None (1) None
including consumer credit,

mortgage, credit, factoring{2) None

and financing of commerciab) As specified
transaction

(2) None

in the horizonta{3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onlf4d) Bound only in accordance with the
executive positions can be assumedlimyrizontal measures and general
expatriates with limitation that at leastonditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank only for
the directors can be assumed by the
expatriates in proportion to the owner-
ship sharing.

— All payment and money(1) None (1) None

transmission services, inclu2) None (2) None

ding credit, charge and deb{8) As specified in the horizonta{3) Bound only in accordance with the
cards, travellers cheques amdeasures and general conditions barizontal measures and general
bankers draft banking subsector. conditions on banking subsector.
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(4) (a) For foreign bank branch, onl¢4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasionditions on banking subsector.
one of them shall be Indonesian natio-
nal.
(b) For the joint-venture bank
only for the directors can be assumed
by the expatriates in proportion to the
ownership sharing.

— Guarantees and commiill) None (1) None
ments

(2) None (2) None

(3) As specified in the horizonta{3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onl¢4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasionditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank
only for the directors can be assumed
by the expatriates in proportion to the
ownership sharing.

— Trading for own accouni1) None (1) None

or for account of customerq?2) None (2) None

whether on an exchange, if8) As specified in the horizontal3) Bound only in accordance with the
an over-the-counter markeneasures and general conditions barizontal measures and general
or otherwise, the following: banking subsector conditions on banking subsector.

— Money market instru-(4) (a) For foreign bank branch, onl{4) Bound only in accordance with the
ments (including chequesxecutive positions can be assumedtoyrizontal measures and general
bills, certificates of deposits).expatriates with limitation that at leasinditions on banking subsector.

— Foreign Exchange one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank
only for the directors can be assumed
by the expatriates in proportion to the
ownership sharing.

— Foreign Exchange (1) None (1) None
(2) None (2) None

(3) As specified in the horizonta|3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onl{4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasionditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank
only for the directors can be assumed
by the expatriates in proportion to the
ownership sharing.
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(4) (a) For foreign bank branch, onl{4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasionditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank only for
the directors can be assumed by the
expatriates in proportion to the owner-
ship sharing.
— Exchange rate and intefl) None (1) None
rest rate instruments, inclu-
ding products such as swaps,
forward rate agreements

(2) None (2) None
(3) As specified in the horizonta{3) Bound only in accordance with the

measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onl{4) Bound only in accordance with the
executive positions can be assumedliyrizontal measures and general
expatriates with limitation that at leastonditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank only for
the directors can be assumed by the
expatriates in proportion to the owner-

ship sharing.
— Transferable  securitie§l) None (1) None
issued in the money market

(2) None (2) None

(3) As specified in the horizonta{3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.

(4) (a) For foreign bank branch, onl{4) Bound only in accordance with the
executive positions can be assumed liyrizontal measures and general
expatriates with limitation that at leasonditions on banking subsector.

one of them shall be Indonesian natio-

nal.

(b) For the joint-venture bank only for
the directors can be assumed by the
expatriates in proportion to the owner-

ship sharing.
— Cash management, cust¢l) None (1) None
dial and depository services

(2) None (2) None

(3) As specified in the horizonta{3) Bound only in accordance with the
measures and general conditions barizontal measures and general
banking subsector. conditions on banking subsector.
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Banking services Measures relating to a joint-ventusll countries which adopt reciprocabuspended until the end
To guarantee equal treatmeR@nk of national and foreign origipolicies regarding Indonesia banks. of the period of 60 days

to  Indonesian  nationalgnder which entry of a foreign bank in

wishing to establish andndonesia is allowed on a reciprocity

operate banks abroad. basis (pursuant to Articles 14(3) of the
Ministry of Finance Decrees.N\N220/
KMK.017/1993 dated 26 February
1993).

With respect to joint-venture banks,
licences can only be granted to foreign
banks of countries which adopt reci-
procal policies regarding Indonesian
banks.

beginning on 1 Novem-
ber 1997 as stipulated in
the Second Decision on
Financial Services adop-
ted by the Council for
Trade in Services on
21 july 1995.
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7. FINANCIAL SERVICES

In addition to Part Il of this Agreement and the Annex on Financial Services, Japan undertakes its specific commitmespeetith r
Financial Services under this Agreement in accordance with the Understanding on Commitments in Financial Services feézeiedfter
to as the «Understanding», attached to this schedule, which forms an integral part of this schedule). Thus, the obligatibas und
Understanding are incurred in the sectors of Financial Services additionally to those covered by the provisions oftRarAtteément

and the Annex on Financial Services.

For prudential reasons within the context of paragraph (2)(a) of the Annex on Financial Services, Japan shall not bérprevekiiegl
measures such as non-discriminatory limitations on juridical forms of a commercial presence. For the same reasons, deipbe shall
prevented from applying non-discriminatory limitations concerning admission to the market of new financial services whieh shall
consistent with regulatory framework aimed at achieving such prudential objectives. In this context, securities firmsedroalkal in
securities defined in the relevant Japanese law, and banks are not allowed to deal in those securities unless alloveet@veitcding

said law.

With respect to specific commitments in the sectors of Financial Services, services supplied in the territory of a Mertitzar daipan to
the service consumer in Japan without any active marketing from the service supplier are considered as services supggdied under
graph 2(b) of Article | of this Agreement.

A. Insurance and InsuranceSpecific commitments in the market

Related Services access column with respect to the
supply of a service as prescribed in
paragraph 2(a) and (b) of Article | of
this Agreement are unbound except for
obligations under paragraph 3 and 4 of
the Understanding respectively which
are incurred in this sector additionally
to those covered by the provisions of
Part 1ll of this Agreement and the
Annex on Financial Services, subject to
conditions and qualifications set out
below.

(1) Commercial presence is in princip{@) None
required for insurance contracts on the
following items and any liability
arising therefrom:

(@) goods being transported within
Japan;
(b) ships and aircraft of Japanese regis-
tration.

The cross-border insurance transac-
tions for ships of Japanese registration
which are used for international mari-
time transport and aircraft of Japanese
registration will be liberalized by the
end of June 1996.

60 per cent of amounts of reinsurance
on the compulsory automobile third
party liability insurance is subject to
the compulsory coverage by the Go-
vernment.
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Insurance services are not allowed to
be supplied through an intermediary in
Japan.

(2) Commercial presence is in princip{@) None
required for insurance contracts on the
following items and any liability
arising therefrom:

(@) goods being transported within
Japan;

(b) ships and aircraft of Japanese regis-
tration.

The cross-border insurance transac-
tions for ships of Japanese registration
which are used for international mari-
time transport and aircraft of Japanese
registration will be liberalized by the
end of June 1996.

60 per cent of amounts of reinsurance
on the compulsory automobile third
party liability insurance is subject to
the compulsory coverage by the Go-
vernment.

Insurance services are not allowed to
be supplied through an intermediary in
Japan.

(3) Establishment of commercidl3) Foreign life insurance companies
presence as insurance brokers is aog¢ required to retain in yen currency
allowed until the end of June 1996. an amount corresponding to their

60 per cent of amounts of reinsuran chnigal and glaim reserves .f(.)r yen-
on the compulsory automobile thir enomlnaFed insurance policies in
party liability insurance is subject tgaran until the end of June 1996.

the compulsory coverage by the Go-

vernment.

Insurance intermediation services afs indicated in  HORIZONTAL
not allowed to be supplied for insSlEOMMITMENTS

rance contracts made by an insurance

service supplier who is not licensed in

Japan.

(4) Unbound except as indicated {@) Unbound except as indicated in
HORIZONTAL COMMITMENTS HORIZONTAL COMMITMENTS

B. Banking and Other FinanSpecific commitments in the market

cial Services (excluding Insuaccess column with respect to the

rance and Insurance-Relatelipply of a service as prescribed in

Services) paragraph 2(a) and (b) of Article | of
this Agreement are unbound except for
obligations under paragraph 3 and 4 of
the Understanding respectively which
are incurred in this sector additionally
to those covered by the provisions of
Part 1ll of this Agreement and the
Annex on Financial Services subject to
conditions and qualifications set out
below.

(1) Commercial presence is requirédl) None
for discretionary investment manage-
ment services.
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(2) Overseas deposits and tru&) None

contracts denominated in foreign
currencies, the sum of which are over
100 million yen value, and those deno-
minated in yen are subject to approval.
Business corporations which satisfy
the standards of in-house systems rela-
ting to legal affairs, risk management
and financial management set out by
the Ministry of Finance may be given
an approval effective for an indefinite
period of time with respect to overseas
deposits denominated in foreign
currencies over 100 million yen value
for the purpose of portfolio investment
subject only to ex post reporting.

The following capital transaction
services may be supplied through
authorized foreign exchange banks in
Japan, or otherwise are in principle
subject to approval:

(a) Trade in:

(i) payment instruments such as
cheques and bills;

(ii) foreign exchange; and

(iii) derivative products which involve
outright foreign exchange transactions
such as currency spot options.

Business corporations are exempted
from obtaining approval and may
invest in all securities derivative
products listed on overseas exchanges
for their own account subject only to
ex post reporting.

Business corporations which satisfy

the standards of in-house systems rela-
ting to legal affairs, risk management

and financial management set out by
the Ministry of Finance are exempted

from obtaining approval and may

invest in financial futures and options

listed on overseas exchanges for their
own account subject only to ex post

reporting.

(b) Special methods of settlement such
as offsetting and any method whereby
a resident either makes payment for the
non-resident concerned to another
resident or receives payment made by
another resident for the non-resident
concerned.

(c) Swaps
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Commercial presence for inves{3) The deposit insurance system dd@ With respect to the
ment trust management services mustt cover deposits taken by branchesasflsets of Employees’

be a juridical person established foreign banks. Pension Funds qualified
Japan. As indicated in HORIZONTALbPY the Minister —of
COMMITMENTS Health and Welfare to

be managed by discretio-
nary investment mana-
gement service suppliers,
Japan no longer employs
the classification of New

Money" and assets other
than New Money.

(4) Unbound except as indicated @) Unbound except as indicated in
HORIZONTAL COMMITMENTS HORIZONTAL COMMITMENTS

* New Money is an asset mainly consisting of accumulation of premiums collected by Employees’ Pension Funds after the dely Ainetssare

qualified by the Minister of Health and Welfare as appropriate for expanding their means of asset management to inciodargisorestment manage-
ment services.
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UNDERSTANDING ON COMMITMENTS IN FINANCIAL SERVICES

Participants in the Uruguay Round have been enabled to take on specific commitments with respect to
financial services under the General Agreement on Trade in Services (hereinafter referred to as the
«Agreement») on the basis of an alternative approach to that covered by the provisions of Part Ill of the
Agreement. It was agreed that this approach could be applied subject to the following understanding:

(i) it does not conflict with the provisions of the Agreement;

(ii) it does not prejudice the right of any Member to schedule its specific commitments in accordance
with the approach under Part Ill of the Agreement;

(iii) resulting specific commitments shall apply on a most-favoured-nation basis;
(iv) no presumption has been created as to the degree of liberalization to which a Member is commit-
ting itself under the Agreement.

Interested Members, on the basis of negotiations, and subject to conditions and qualifications where
specified, have inscribed in their schedule specific commitments conforming to the approach set out
below.

A. Standstill

Any conditions, limitations and qualifications to the commitments noted below shall be limited to
existing non-conforming measures.

B. Market access

Monopoly rights

1. In addition to Article VIII of the Agreement, the following shall apply:

each Member shall list in its schedule pertaining to financial services existing monopoly rights and
shall endeavour to eliminate them or reduce their scope. Notwithstanding subparagraph 1 (b) of the
Annex on Financial Services, this paragraph applies to the activities referred to in subparagraph 1 (b) (iii)
of the Annex.

Financial services purchased by public entities

2. Notwithstanding Article XIII of the Agreement, each Member shall ensure that financial service
suppliers of any other Member established in its territory are accorded most-favoured-nation treatment
and national treatment as regards the purchase or acquisition of financial services by public entities of the
Member in its territory.

Cross-border trade

3. Each Member shall permit non-resident suppliers of financial services to supply, as a principal,
through an intermediary or as an intermediary, and under terms and conditions that accord national
treatment, the following services:

(a) insurance of risks relating to:

(i) maritime shipping and commercial aviation and space launching and freight (including satellites),
with such insurance to cover any or all of the following: the goods being transported, the vehicle trans-
porting the goods and any liability arising therefrom; and

(ii) goods in international transit;

(b) reinsurance and retrocession and the services auxiliary to insurance as referred to in subpara-
graph 5 (a) (iv) of the Annex;

(c) provision and transfer of financial information and financial data processing as referred to in
subparagraph 5 (a) (xv) of the Annex and advisory and other auxiliary services, excluding intermedia-
tion, relating to banking and other financial services as referred to in subparagraph 5 (a) (xvi) of the
Annex.

4. Each Member shall permit its residents to purchase in the territory of any other Member the finan-
cial services indicated in:

(a) subparagraph 3 (a);

(b) subparagraph 3 (b); and

(c) subparagraphs 5 (a) (v) to (xvi) of the Annex.

Commercial presence
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5. Each Member shall grant financial service suppliers of any other Member the right to establish or
expand within its territory, including through the acquisition of existing enterprises, a commercial
presence.

6. A Member may impose terms, conditions and procedures for authorization of the establishment
and expansion of a commercial presence in so far as they do not circumvent the Member’s obligation
under paragraph 5 and they are consistent with the other obligations of this Agreement.

New financial services

7. A Member shall permit financial service suppliers of any other Member established in its territory to
offer in its teritory any new financial service.

Transfers of information and processing of information

8. No Member shall take measures that prevent transfers of information or the processing of financial
information, including transfers of data by electronic means, or that, subject to importation rules consis-
tent with international agreements, prevent transfers of equipment, where such transfers of information,
processing of financial information or transfers of equipment are necessary for the conduct of the ordi-
nary business of a financial service supplier. Nothing in this paragraph restricts the right of a Member to
protect personal data, personal privacy and the confidentiality of individual records and accounts so long
as such right is not used to circumvent the provisions of the Agreement.

Temporary entry of personnel

9. (a) Each Member shall permit temporary entry into its territory of the following personnel of a
financial service supplier of any other Member that is establishing or has established a commercial
presence in the territory of the Member:

(i) senior managerial personnel possessing proprietary information essential to the establishment,
control and operation of the services of the financial service supplier; and

(ii) specialists in the operation of the financial service supplier.

(b) Each Member shall permit, subject to the availability of qualified personnel in its territory, tempo-
rary entry into its territory of the following personnel associated with a commercial presence of a finan-
cial service supplier of any other Member:

(i) specialists in computer services, telecommunication services and accounts of the financial service
supplier; and

(ii) actuarial and legal specialists.
Non-discriminatory measures

10. Each Member shall endeavour to remove or to limit any significant adverse effects on financial
service suppliers of any other Member of:

(a) non-discriminatory measures that prevent financial service suppliers from offering in the
Member’s territory, in the form determined by the Member, all the financial services permitted by the
Member;

(b) non-discriminatory measures that limit the expansion of the activities of financial service suppliers
into the entire territory of the Member;

(c) measures of a Member, when such a Member applies the same measures to the supply of both
banking and securities services, and a financial service supplier of any other Member concentrates its
activities in the provision of securities services; and

(d) other measures that, although respecting the provisions of this Agreement, affect adversely the
ability of financial service suppliers of any other Member to operate, compete or enter the Member’s
market;

provided that any action taken under this paragraph would not unfairly discriminate against financial
service suppliers of the Member taking such action.

11. With respect to the non-discriminatory measures referred to in subparagraphs 10(a) and (b), a
Member shall endeavour not to limit or restrict the present degree of market opportunities nor the bene-
fits already enjoyed by financial service suppliers of all other Members as a class in the territory of the
Member, provided that this commitment does not result in unfair discrimination against financial service
suppliers of the Member applying such measures.

C. National treatment

1. Under terms and conditions that accord national treatment, each Member shall grant to financial
service suppliers of any other Member established in its territory access to payment and clearing systems
operated by public entities, and to official funding and refinancing facilities available in the normal
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course of ordinary business. This paragraph is not intended to confer access to the Member’s lender of
last resort facilities.

2. When membership or participation in, or access to, any self-regulatory body, securities or futures
exchange or market, clearing agency, or any other organization or association, is required by a Member
in order for financial service suppliers of any other Member to supply financial services on an equal basis
with financial service suppliers of the Member, or when the Member provides directly or indirectly such
entities, privileges or advantages in supplying financial services, the Member shall ensure that such enti-
ties accord national treatment to financial service suppliers of any other Member resident in the territory
of the Member.

D. Definitions

For the purposes of this approach:

1. A non-resident supplier of financial services is a financial service supplier of a Member which
supplies a financial service into the territory of another Member from an establishment located in the
territory of another Member, regardless of whether such a financial service supplier has or has not a
commercial presence in the territory of the Member in which the financial service is supplied.

2. «Commercial presence» means an enterprise within a Member’s territory for the supply of financial
services and includes wholly- or partly-owned subsidiaries, joint ventures, partnerships, sole proprietor-
ships, franchising operations, branches, agencies, representative offices or other organizations.

3. A new financial service is a service of a financial nature, including services related to existing and
new products or the manner in which a product is delivered, that is not supplied by any financial service
supplier in the territory of a particular Member but which is supplied in the territory of another Member.
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REPUBLIC OF KOREA
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

ALL SECTORS INCLUDED (3) The acquisition of outstanding3) The amount of foreign direc(3) Residents who have
IN THIS SCHEDULE (ALL stocks of existing domestic compani@svestment must be at least 50 millidreen treated as forei-

SECTORS)

by natural persons or juridical persoigon.

of another member is restricted. Howe-
ver, foreign portfolio investment in

Korean stocks is permitted only for the
stocks listed on the Korean Stock

gners in the Securities
Exchange Act are accor-
ded national treatment
in portfolio investment
in Korean stocks.

Exchanges, and individual foreign
investors can own up to 3 per cent of
each company's total stock, while
aggregate foreign investments cannot
exceed 15 per cent (10 per cent in the
case of two public enterprises: Pohang

Iron and Steel Company, Korea Elec-

tric Power Corporation) per each
company.

« The aggregate and individudalhe acquisition of land is unbound
ceilings will be raised in 1996-1997. except:

(i) That the acquisition of land by
companies which are not deemed as
foreign under the Alien Land Law is
permitted, and

(i) That the acquisition of land by
companies which are deemed as
foreign under the Alien Land Law and
branches of foreign company is permit-
ted, subject to approval or notification
in accordance with the Alien Land
Law, for the following legitimate busi-
ness purposes:

The acquisition of outstanding bondsland used for supplying services
of existing domestic companies byuring the course of normal business
natural persons or juridical persons attivities;

another Member is restricted except in

the following cases:

(i) Direct foreign investment is allo» land wused for housing senior
wed in non-guaranteed Convertibmpany personnel under pertinent
Bonds issued by listed small ardws; and

medium sized companies.

(i) The purchase of government andland used for fulfiling land-
public bonds, with interest ratelolding requirements stipulated by
comparable to international interepertinent laws.

rates, is allowed in the primary market.

(iii) Foreign investors are allowed t&ligibility for subsidies including tax
make indirect bond investmenienefits, may be limited to companies
through the purchase of beneficiawyhich are established in Korea accor-
certificates offered exclusively to foreiding to the pertinent laws.

gners.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Unbound for research and develop-
ment subsidies.

« Foreign investors will be allowed
to make indirect bond investment
trough the establishment of a country
fund.

« Foreign direct investment in long-
term non-guaranteed bonds issued by
small- and medium-sized companies
will be allowed in 1997.

The establishment of branches must be
approved in accordance with the

Foreign Exchange Management Act.

In financial services, the establishment
of representative offices must also be
approved in accordance with the

Foreign Exchange Management Act.

(4) Unbound except for measurdd) Unbound except for measures

affecting the entry and temporary stapncerning the categories of natural

of natural persons as defined below: persons referred to in the market access
column.

A. Natural persons who are empldhe acquisition of land is unbound
yees of firms that supply servicesxcept that the leasehold right of land
through 100 per cent foreign owneis permitted, subject to approval.

ship, joint venture companies or bran-

ches established in Korea and who

have been in the employ of their firm

for a period of not less than one year

immediately preceding the date of their

application for admission and who are

one of the following:

(i) Executives — persons within akiligibility for subsidies, including tax
organization who primarily direct théenefits, may be limited to residents
management of the organization, exeecording to the pertinent laws.

cise wide latitude in decision-making,

and receive only general supervision or

direction from higher-level executives,

the board of directors, or shareholders

of the business. Executives would not

directly perform tasks related to the

actual supply of a service or services of

the organization.

(i) Senior Managers — persons
within an organization who primarily
direct the organization or a department
of the organization; supervise and
control the work of other supervisory,
professional or managerial employees;
have the authority to hire and fire or
recommend hiring, firing or other
personnel actions; and exercise discre-
tionary authority over day-to-day
operations. Senior managers do not
include first-line supervisors, unless
the employees supervised are profes-
sionals, nor do they include employees
who primarily perform tasks neccesary
for the supply of the service.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(iii) Specialists — persons within an

organization who possess knowledge
at an advanced level of continued
expertise and proprietary knowledge
on the services, research equipment,
techniques, or management of the
organization.

B. Natural persons meeting the crite-
ria of category A(i) or A(ii) and who
are responsible for the setting up, in
Korea, of a commercial presence of a
service supplier of a Member when the
service supplier has no representative
office, branch of subsidiary in Korea
and the persons are not engaged in
making direct sales or supplying servi-
ces.

* An asterisk on the CPC (UN Provisional Central Product Classification: statistical papers series M No. 77, Departmeratiofiat&conomic and
Social Affairs, Statistical Office of the United Nations, New York, 1991) code number indicates that the correspondireybeadt® in this schedule only
covers a part or parts of the service subsector classified under the given CPC code number.

C. Natural persons not based in the
territory of Korea and receiving no

remuneration from a source located
within Korea, who are engaged in acti-
vities or representing a service supplier
for the purpose of negotiating for the

sale of the services of that supplier
when such sales are not directly made
to the general public and the persons
are not engaged in supplying the servi-
ces.

Entry and stay of natural persons as
defined in A is limited to a period not
exceeding three years that may be
extended if extension is deemed to be
necessary.

Entry and stay of natural persons as
defined in B and C is limited to a period
of 90 days.

Natural persons whose entries and
temporary stays are permitted shall
observe the Immigration Law and the
labour laws. Korea’'s commitments
regarding temporary movement of
natural persons do not apply in the
case of labour management disputes.

7. FINANCIAL
SERVICESH)

All financial services coveredl), (2), (3) Korea untertakes a stan¢t), (2), (3) Korea untertakes a stand-

by this schedule includingstil commitment for limitations onstill commitment for limitations on

Insurance market access, where specific commitational treatment, where specific
ments are undertaken, in financiabmmitments are undertaken, in finan-
services listed in this schedule as il services listed in this schedule as of
30 June 1995. 30 June 1995.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access |

Limitations on national treatment

Additional commitments

BANKING AND OTHER
FINANCIAL SERVICES

(1) BANKING BUSINESSES

Following banking services:

(i) Deposit and related servi(2) Unbound

Cross-border supply of financial servi-
ces and supply through consumer
movement may not be settled in
Korean currency. After the establish-
ment of a commercial presence, finan-
cial institutions may handle only trans-
actions, denominated and settled in
Korean currency, with residents.
Approval is required for transactions
denominated or settled in foreign
currency or transactions with non-
residents.

The management and operation of
assets of a financial institution are
restricted. A financial institution may

not own non-business real estate.

Assets owned by branches must be
kept within the territory of Korea. The
capital of the head office is not recogni-
zed as the basis for determining the
extent of funding and lending activities
of branches.

Interest rates of government-financed
loans, loans rediscounted by the Bank
of Korea, and short-term deposits of
less than one year (in case of instalment
savings deposits, less than two years)
are regulated.

» All deposit rates except for those
on demand deposits and its equivalents
will be liberalized in 1996-1997.

Some new financial products, inclu-
ding derivatives, are subject to appro-
val.

e With interest rate and foreign
exchange liberalization, such products
will be more widely allowed, subject to
relevant laws and regulations.

(1) Unbound (1) Unbound

(2) Unbound
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

ces®) (81115*%, 81116*) (3) (Horizontal limitations on(3) None
(i) Loan and related servibanking services).

cesf) (81131* 81132%) Only branches of foreign banks which

(i) Payment and moneyrank among the world’s top 500 banks
transmission services incluin terms of assets size or representative

ding credit card servicegffices are permitted.

(_81339*) _* Foreign financial institutions will
(iv) Settlement and clearinge gjlowed equity participation in exis-

services?) (81339%) ting domestic banks in 1996-1997.

(v) Foreign exchange servi- . o
cesf) (81333%) Issuance of debentures is prohibited.

(vi) Services auxiliary toForeign exchange position is regulated.

banking: * The oversold position of spot
— Sale of commercialforeign exchange is 3 per cent of the

bills (6) (81339%) previous month’s average balance of
— Sale of trade bills foreign exchange bills  bought,

(81339%) US$3 million, or 2 per cent of capital
— Mutual instalment (Whichever is greatest).

deposit (81132%) <Limitations on Deposit and Related

Services>

(1) Subsectors in financial services are classified based on the unit of business establishment. A financial instituticstatlishiee éor only one business defined in subsectors (1)
through (12), and thus cannot engage in business activities in other subsectors.

(3 Activities in which banks obtain funds from the public by receiving deposits or issuing transferable instruments or otfes. secu

(3 Activities, such as loans and bill discounts, in which banks provide funds to the public in order to receive interest.

(%) Settlement and clearing services on notes, bills and cheques by banks according to the Articles of KFTCI.

(5 Purchase, sale, issuance, remittance and collection of foreign exchange.

(®) A commercial bill is defined as a bill accompanying commercial transactions.

(") A trade bill is defined as a bill issued by exporters based on L/C before shipping export cargo.

— Payment guaranteekssuance limit of CDs is limited to the
and commitments [81339 larger of 400 per cent of capital or
(vii) Trust service§ 35 billion Won. The maturity of CDs
[81192", 81193] is restricted to 60-270 days, and its mi-

nimum denomination is restricted to
30 million Won.

e The minimum denomination will
be lowered and the maturity expanded
in 1996-1997.

Deposits for specific purposes, such as
housing subscription deposits, may be
handled only by designated institu-
tions.

<Limitations on loan and related servi-
ces>

Foreign currency loans are restricted
with respect to ceiling and uses.

Mandatory lending to small-and-
medium-sized companies are required.

<Limitations on foreign exchange
services>

Underlying documentation require-
ments apply to foreign exchange trans-
actions.

In the following cases, underlying
documentation  requirements  are
exempt:
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access |

Limitations on national treatment

Additional commitments

(2) CREDIT CARD BUSI-
NESSES

(i) Forward transactions between two
foreign currencies.

(i) Forward transactions involving
the Won and a foreign currency,
valued at under US$10 million.

(iii) Financial futures transactions in
exchanges.

(iv) Financial futures transactions in
the OTC market, valued at under
US$20 million.

<Limitations on trust services>
Real estate trust business is prohibited

Approvals both from the Monetary
Board for engaging in businesses other
than the main banking businesses and
from the Ministry of Finance and
Economy for handling a trust business
are required, provided that the head
office is licensed in the home country to
handle a trust business.

Except for Specific Money Trusts,
mandatory purchase of Monetary
Stabilization Bond is required in mana-
ging assets of a trust business

e The purchase ratio will be lowered
in 1996-1997.

(4) Unbound except as indicated i@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Credit card services [81133] (1) Unbound
(2) Unbound (2) Unbound

(3) FINANCIAL LEASING
BUSINESSES

Financial leasing service¢l) Unbound

[81120]

(3) Only representative offices 0of3)
branches of foreign suppliers which
deal exclusively with credit card servi-
ces are permitted.

Lending for credit card members
through such means as card loans is
subject to limitations.

Maximum limits are applied to various
rates such as fees and interest rates.

(1) Unbound

None

(4) Unbound except as indicated i@) Unbound except as indicated in
ALL SECTORS ALL SECTORS

(1) Unbound

(2) Unbound (2) Unbound

(3) Unbound (3) None

(4) Unbound, except as indicated in
ALL SECTORS.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Top executive personnel of each esta-
blishment must reside in Korea.

(4) SECURITIEBUSINES-

SES

Following services related to

securities:

(i) Dealing [81199] (1) Unbound (1) Unbound
(i) Broking [81321"] (1) Unbound (2) Unbound

(i) Underwriting [8132Z] (3) Only representative offices, brar(8) Among the three main businesses,
ches, or joint ventures of foreign secuniamely (i), (i) and (iii) an operating
ties companies whose paid-in capit@ind of at least 5, 10 or 15 billion Won
or shareholder's equity is valued & required to engage in any one, two,
over 50 billion Won or 100 billionor all three of the above businesses,
Won, respectively and which haveespectively.
been in the securities business for over
5 years are permitted.

(iv) securities savingsn joint ventures, which must be esta-

[81119] blished as a Chusik Hoesa (a joint

(v) Credit granting [81139 stock corporation), foreign equity
participation must be at least 40 per
cent but less than 50 per cent.

8. Activities where the trustee, having been delegated the authority, manages assets of the truster for the beneficiary.

If there are multiple foreign sharehol-
ders in the joint venture companies, at
least one shareholder must hold more
than 20 per cent of the equity. Share-
holders must meet certain eligibility
criteria. Paid-in capital of joint ventu-
res must be at least 50 billion Won.
International financial organizations
may hold less than 5 per cent of the
equity.

Equity participation in an existing
domestic securities company by
foreign securities companies is limited
to less than 10 per cent company and
less than 50 per cent in the aggregate.

Broking for foreigners is limited to
listed stocks.

Ceilings and operating conditions are
applied to the services listed under (iv)

and (v).
(4) Unbound except as indicated i{@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(5) SECURITIES INVEST-(1) Unbound (1) Unbound
MENT TRUST BUSINESS

Securities investment trust

services [81193%]
(2) Unbound (2) Unbound
(3) Only representative offices of3) None

foreign securities investment trust
companies are permitted.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Equity participation in an existing

domestic securities investment trust
company by foreign securities in-

vestment trust companies is limited to
less than 5 per cent per foreign
company and less than 10 per cent in
the aggregate.

e The maximum Ilimit of equity
participation will be expanded in 1994-

1995.
(4) Unbound except as indicated @) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(6) INVESTMENT ADVI- (1) Unbound (1) Unbound
SORY BUSINESSES

Investment advisory services
[81332%]
(2) Unbound (2) Unbound

(3) Only representative offices of3) None
foreign securities investment trust
companies are permitted.

Equity participation in an existing
domestic advisory services investment
company by foreign investment advi-

sory companies is limited to less than 5

per cent per foreign company and less

than 10 per cent in the aggregate.

e The maximum limit of equity
participation will be expanded in 1994-
1995.

(4) Unbound except as indicated @) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

INSURANCE AND INSU- (1) Unbound (1) Unbound
RANCE-RELATED SERVI-
CES
(7) LIFE INSURANCE
BUSINESSES
(2) Unbound (2) Unbound

Life  insurance  serviceg3) In joint ventures, multiple foreigr(3) None
[81211%] shareholders are not allowed, and the
foreign share must exceed 49 per cent.
Shareholders must meet certain eligibi-
lity criteria.
Establishment of a commercial
presence is subject to the economic
needs test.

The recruitment and employment of
insurance professionals, including
sales personnel, are restricted.

(4) Unbound except as indicated @) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

NON-LIFE  INSURANCE (1) Unbound except for marinél) Unbound
BUSINESSES export/import cargo and aviation

Non-life insurance service§'Surance
[8129]
(2) Unbound (2) Unbound

(3) Quoting insurance rates frort8) None
abroad is subject to restrictions. These
restrictions do not apply to aviation
insurance.

Only representative offices and bran-
ches of foreign non-life insurance
companies are permitted.

Foreign equity participation is limited

to only existing domestic non-life insu-

rance companies.

Establishment of a commercial
presence is subject to the economic
needs test.

Duopoly by specialized firms is main-
tained in fidelity and surety insurance.

The recruitment and employment of
insurance professionals, including
sales personnel, are restricted.

(4) Unbound except as indicated {@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(9) REINSURANCE AND
RETROCESSION BUSI-

NESSES

Reinsurance and retrocessidgh) None (1) Ceding insurers are required to
services reinsure with priority given to reinsu-
(81299%] rance companies established in Korea.

The above requirement does not apply
to aviation insurance.

(2) None (2) None

(3) Direct insurance companies mg$) None
participate in the supply of services
subject to the restriction in section (8)
regarding non-life insurance services.

(4) Unbound except as indicated {@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(1) INSURANCE BROKING
AND AGENCY BUSI-

NESSES

Insurance  broking  andl) Unbound (1) Unbound
agency services

[81401%]

(2) Unbound (2) Unbound
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access | Limitations on national treatment Additional commitments

(11) CLAIM SETTLE-
MENT BUSINESSES

Claim settlement
services [81403%]

(12) ACTUARIAL BUSI-
NESSES

Actuarial services
[81404]

(3) Only exclusive agencies are all¢3) None.
wed. In the case of life and non-life
insurance services, dual agency is
permitted.

Establishment of a commercial
presence is subject to the economic
needs test.

(4) Unbound except as indicated {@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(1) Unbound (1) None
(2) Unbound (2) None
(3) Unbound (3) None

(4) Unbound except as indicated {@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.

(1) Unbound (1) None
(2) Unbound (2) None
(3) Unbound (3) None

(4) Unbound except as indicated {@) Unbound except as indicated in
ALL SECTORS. ALL SECTORS.

Top executive personnel of each esta-
blishment must reside in Korea.
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REPUBLIC OF KOREA
List of Article 1l (MFN) Exemptions
Supplement 1
(This is authentic in English only)

The text of the Financial Services section is deleted.
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KUWAIT
Schedule of Specific Commitments
Supplement 1

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

A. Acceptance of deposit§l) Unbound (1) Unbound
and other repayable funds
from the public
(2) None (2) None
(3) Unbound except for branches ¢8) Unbound except for the case indi-
foreign banks in which the Goverrcated in item (3) in column No. 1 of
ment of Kuwait, or other Kuwaitithis subsector.
financial or banking institutions are
shareholders. A prior decision of the
Council of Ministers shall be needed
for each case.

(4) Unbound except for the case indd) Unbound except for the case indi-
cated in item (3) hereabove. cated in item (3) of column No. 1 of
this subsector.

B. Lending of all types inclu-(1) Unbound except for the case ¢f) Unbound
ding, inter alia, consumerparticipation in syndicated loans

credit, mortgage credit, factothrough the Kuwaiti banks or the

ring and financing ofKuwaiti investment companies.

commercial transactions

(2) None (2) None

(3) Unbound except for the case indi3) Unbound except for the case indi-
cated in item (3) of column No. 1 ofated in item (3) in column No. 1 of
subsector A. subsector A.

(4) Unbound except for the case ind4) Unbound except for the case indi-
cated in item (3) of column No. 1 ofated in item (3) of column No. 1 of

subsector A. subsector A.
C. Financial leasing (1) Unbound (1) Unbound
(2) None (2) None

(3) Unbound except for the following: (3) Unbound except for the cases refer-
red to in item (3) of column No. 1 of
this subsector.

— The case referred to in item (3) in
column No. 1 of subsector A,

— the participation in a Kuwaiti
investment company, provided the
foreign participation (other than GCC
citizens) must not exceed 49 % of the
company'’s capital.

(4) Unbound except for the cases ref¢d) Unbound except for the cases indi-
red to in item (3) hereabove. cated in item (3) of column No. 1 of
this subsector.

D. All payment and money1) Unbound (1) Unbound
transmission services

(2) None (2) None
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Unbound except for the following: (3) Unbound except for the cases refer-
red to in item (3) of column No. 1 of
this subsector.

— The case referred to in item (3) in
column No. 1 of subsector A;

— the participation in a Kuwaiti
investment company, provided the
foreign participation (other than GCC
citizens) must not exceed 49 % of the
company'’s capital.

(4) Unbound except for the cases ref¢d) Unbound except for the cases refer-
red to in item (3) hereabove. red to in item (3) of column No. 1 of
this subsector.

E. Guarantees and commitl), (2), (3) and (4) identical to subse¢t), (2), (3) and (4) identical to subsec-
ments tor C. tor C.

F. Trading for own accoun{l), (2), (3) and (4) Identical to subset), (2), (3) and (4) Identical to subsec-
or for account of customertor C. tor C.

whether on an exchange, in

an over-the-counter market

or otherwise, the following:

— money market instru-
ments (cheques, bills, certifi-
cate of deposits, etc.)

— foreign exchange

— derivative products incl.,
but not limited to, futures and
options

— exchange rate and interest
rate instruments, incl.

products such as swaps,
forward rate agreements, etc.

— transferable securities

— other negotiable instru-
ments and financial assets,
incl. bullion

G. Participation in issues ofl) Unbound (1) Unbound
all kinds of securities, incl.,
underwriting and placement
as agent (whether publicly or
privately) and provision of
service related to such issues

(2) None (2) None

(3) Unbound except for the following: (3) Unbound except for the cases refer-
red to in item (3) in column No. 1 of
this subsector.

— The case referred to in item (3) in
column No. 1 of subsector A;

— the participation in a Kuwaiti
investment company, provided the
foreign participation (other than GCC
citizens) must not exceed 49% of the
company'’s capital;
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

— the underwriting and the exchange
of foreign securities (shares, bonds,
mutual funds units, etc.) are permitted
in Kuwait, only after the authorization

licence is issued by the Minister of
Commerce and Industry, and through
a Kuwaiti agent. If that agent is under
the supervision of the Central Bank of
Kuwait, the authorization of this latter

is mandatory.

(4) Unbound except for the cases ref¢d) Unbound except for the cases refer-
red to in item (3) hereabove. red to in item (3) of column No. 1 of
this subsector.

H. Money broking (1), (2), (3) and (4) identical to subsét), (2), (3) and (4) identical to subsec-
tor C. tor C.

I. Asset management, such &%), (2), (3) and (4) identical to subset), (2), (3) and (4) identical to subsec-
cash or portfolio managetor C. tor C.

ment, all forms of collective

investment management,

pension fund management,

custodial depository and trust

services

J. Settlement and clearinfl) Unbound (1) Unbound
services for financial assets,

incl. securities, derivative

products, and other negotia-

ble instruments

(2) None (2) None

(3) Unbound except for the participd3) Unbound except for the case refer-
tion in a Kuwaiti company authorizeded to in item (3) of column No. 1 of
to exercise the same activity, providedis subsector.

the foreign participation (other than

GCC's citizens) must not exceed 49%

of the company’s capital.

(3) Unbound except for the case refd) Unbound except for the case refer-
red to in item (3) hereabove. red to in item (3) of column No. 1 of
this subsector.

K. Advisory and other auxi-(1), (2), (3) and (4) identical to subse¢t), (2), (3) and (4) identical to subsec-
liary financial services on altor J. tor J.

the activities listed in Article

1B  of MTN.TNC/W/50,

incl. credit reference and

analysis, investment and

portfolio research and advice,

advice on acquisitions and on

corporate restructuring and

strategy

L. Provision and transfer of1) Unbound except for the provisiofl) Unbound except for the case refer-
financial information, andand transfer of financial informatiomed to in item (1) in column No. 1 of
financial data processing ansupplied directly from abroad to ththis subsector.

related software by providersubscribers in Kuwait.

of other financial services

(2) None (2) None
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Unbound except for the participd3) Unbound except for the case refer-
tion in a Kuwaiti company authorizeded to in item (3) in column No. 1 of
to exercise the same activity, providedis subsector.

the foreign participation (other than

GCC citizens) must not exceed 49 % of

the company’s capital.

(4) Unbound except for the cases ref¢#) Unbound except for the cases refer-
red to in items (1) and (3) hereabovered to in items (1) and (3) of column
No. 1 of this subsector.
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MALAYSIA
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FINANCIAL SERVICES, INCLUDING INSURANCE
Horizontal Commitments Applicable to the Financial Services Sector

The offers in the financial services sector are in accordance with the Framework Agreement on services and the Annexlon Financi
Services.

The limitations listed under the all-sector horizontal section shall not apply to financial services, unless otherwisk indicate

In respect of offshore banks, commercial banks, merchant banks, offshore insurance and offshore reinsurance comparges, insuranc
companies and representative offices of commercial banks and merchant banks, the following conditions and limitationsaonesarket
and movement of natural persons shall apply in addition to specific limitations to the activity of each financial sereaifeakisgach
offer.

ALL FINANCIAL SERVI- (3) Limitations on investments ag3) Limitations on land and other
CES contained in the all-sector horizont@ghmovable property as contained in
section. the all-sector horizontal section.

Unbound for measures affecting finan-
cial services accorded, to any Bumipu-
tera or to assist development of any
Bumiputera financial institution to
achieve objectives of the National
Development Policy (NDP).
(4) Limitations in the all-sector hori{4) Limitations in the all-sector hori-
zontal section will apply when indicazontal section will apply when indica-
ted in each activity. ted in each activity.
1. Offshore banks, offshorégl), (2) Unbound* (1), (2) Unbound*
insurance and offshore rein-
surance companies
(3) Entry is confined to Labuan. (3) None

Entry is limited to establishment of a
branch or a subsidiary incorporated in

Malaysia.
(4) None (4) None
2. Commercial banks andl), (2) Unbound* (1), (2) Unbound*

merchant banks

(3) The 14 wholly-foreign owned3) None except as indicated in the
commercial banks are permitted fmance sector horizontal section and in
remain wholly-owned by their existinghe respective activity listed below.
shareholders.

Unbound for new licences.

Entry is limited to equity participation

by foreign banks in Malaysian-owned

or controlled commercial banks and

merchant banks and aggregate foreign

shareholding in a commercial bank or

a merchant bank shall not exceed 30

per cent. Shareholders by a single

person individually or jointly with

related persons is limited to a maxi-

mum of 20 per cent.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Acquisition by a foreign bank of an
aggregate of 5 per cent or more of
shareholding in a Malaysian-owned or
controlled commercial bank or
merchant bank must meet the follo-
wing criteria:

(i) The foreign bank has the ability to
facilitate trade and contribute to finan-
cial and economic development of
Malaysia;

(i) The country of the foreign bank has
significant trade and investment inte-
rests in Malaysia; and

(iii) The country of the foreign bank
does not have a significant representa-
tion in the Malaysian banking indus-

try.

An institution owned or controlled by

a foreign government or an agency of
such government is not allowed to
control a commercial bank or a
merchant bank in Malaysia.

A commercial bank is not allowed to
acquire any share in another commer-
cial bank but may acquire shares in one
merchant bank.

A merchant bank is not allowed to
acquire any share in a commercial
bank or another merchant bank.

Other persons are not permitted to
acquire 5 per cent or more of sharehol-
ding in a commercial bank or merchant
bank if the person already holds 5 per
cent or more of shareholding in
another licensed financial institution.

Introduction of a new service products
will be permitted subject to approval
which will be based on prudential
criteria.

Entry is also permitted through the
setting up of representative offices.
Representative offices can only under-
take research, exchange of information
and liaison services.

* Due to lack of technical feasibility.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(4) Unbound except the following: (4) Unbound except for the categories

(a) Unless otherwise specified, tempet natural persons referred to under
rary presence of natural persons is offg@rket access.

red only in respect of supply through

the mode of commercial presence.

(b) For banks, two senior managers
for each institution with an aggregate
foreign shareholding exceeding 50 per
cent. A senior manager is an individual
possessing proprietary knowledge and
authority essential to the establish-
ment, control and operation of the
services of the financial service
supplier.

(c) Specialists or experts are subject to
market test and eligibility criteria.
Specialists or experts are individuals
who possess knowledge and expertise
relating to new products and services,
technique or management of the finan-
cial service supplier.

(d) Movement of a senior manager,
specialist or expert can be through
intra-corporate transfers or otherwise.

(e) For a representative office, two
foreign nationals. Only one foreign
national for the two top posts.

(f) Entry shall be limited to a maxi-
mum period of five years.

3. Insurance companies (1), (2) Unbound* (1), (2) Unbound*

(3) Branches of foreign insurancg) None except as indicated in the
companies are required to be localiypance sector horizontal section and in
incorporated and aggregate foreighe respective activity listed below.
shareholding shall not exceed 30 per

cent.

However, an aggregate foreign share-
holding up to 49 per cent will be
permitted if:

(i) Branches of foreign insurance

companies incorporate locally and the
shareholding structure of such locally
incorporated companies reflects an
aggregate foreign shareholding of not
more than 49 per cent by 30 June 1998.

(ii) Existing foreign-owned locally
incorporated insurance companies
which restructure to reflect an aggre-
gate foreign shareholding of not more
than 49 per cent by 30 June 1998.

Provided, in the event of subsequent
disposal of the 49 per cent or any part
thereof of the foreign shareholding

after 30 June 1998, the disposal shall be
made to Malaysians and aggregate
foreign shareholding shall not exceed
30 per cent.

Unbound for new licences.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Entry is limited to equity participation
by foreign insurance companies in
existing locally incorporated insurance
companies and aggregate foreign
shareholding in such company shall
not exceed 30 per cent. Shareholding
by a single person individually or join-
tly with related persons is limited to a
maximum of 20 per cent.

Acquisition by a foreign insurance

company of an aggregate of more than
5 per cent shareholding in a locally
incorporated insurance company must
meet the following criteria:

(i) The foreign insurance company has
the ability to facilitate trade and contri-
bute to financial and economic deve-
lopment of Malaysia;

(i) The country of the foreign insu-
rance company has significant trade
and investment interests in Malaysia;
and

(iiiy The country of the foreign insu-
rance company does not have a signifi-
cant representation in the Malaysian
insurance industry.

An insurance company is not allowed
to acquire any share:

(i) In another insurance company in
Malaysia that carries on the same class
of insurance business as that carried on
by it; or

(i) In an insurance broking company

Other persons holding more than 5 per
cent shareholding in an insurance
company are not permitted to acquire
more than 5 per cent shareholding in:

(i) Another insurance company
carrying on the same class of insurance
business as that carried on by the insu-
rance company in which the person is a
shareholder; or

(i) An insurance broking company.

(4) Unbound except the following: (4) Unbound except for the categories
of natural persons referred to under
market access.

(a) Unless otherwise specified, tempo-
rary presence of natural persons is offe-
red only in respect of supply through

the mode of commercial presence.

(b) One senior manager for each ins-
titution for:

(i) Insurance companies with foreign
shareholding of more than 30 per cent.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access |

Limitations on national treatment

Additional commitments

(i) Branches of foreign insurance
companies.

(c) Two senior managers will be
permitted for each institution for:

(i) Locally incorporated insurance
companies where foreign shareholding
does not exceed 30 per cent.

(i) Branches of foreign insurance

companies which incorporate locally

and shareholding structure of such
locally incorporated companies

reflects an aggregate foreign sharehol-
ding of not more than 49 per cent by
30 June 1998.

(iii) Foreign-owned locally incorpora-
ted insurance companies which
restructure to reflect an aggregate
foreign shareholding of not more than
49 per cent by 30 June 1998.

(iv) Branches of foreign insurance
companies which incorporate locally
and shareholding structure of such
locally incorporated companies
reflects an aggregate foreign sharehol-
ding of not more than 30 per cent after
30 June 1998.

(v) Foreign-owned locally incorpora-
ted insurance companies which
restructure to reflect an aggregate
foreign shareholding of not more than
30 per cent after 30 June 1995.

(d) A senior manager is an individual
possessing proprietary knowledge and
authority essential to the establish-
ment, control and operation of the
services of the financial service
supplier.

(e) Specialists or experts are permitted
subject to market test and eligibility
criteria. Specialists or experts are indi-
viduals who possess knowledge and
expertise relating to new products and
services, technique or management of
the financial service supplier.

() Movement of a senior manager,
specialist or expert can be through
intra-corporate transfers or otherwise.

(9) Entry shall be limited to a maxi-
mum period of five years.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

A. BANKING AND OTHER
FINANCIAL SERVICES
EXCLUDING INSURANCE

Acceptance of deposits, and) Soliciting, advertising and accefgd) None
other repayable funds fromtance of deposits in Malaysia are not
the public, wholesale andllowed.
retail
(2) Soliciting and advertising in(2) None
Malaysia for acceptance of deposits
are not allowed.

(3) Only permitted through a comme(3) For commercial banks, unbound

cial bank, a merchant bank or an ofer branching (including off-premises

shore bank. ATMs) and networking with ATMs in
Malaysia.

Offshore banks in Labuan are permBranching is permitted for merchant
ted to accept foreign currency deposhianks with an aggregate foreign share-
only. holding not exceeding 30 per cent.

Merchant banks are only permitted to
accept term deposits from non-
individuals. The minimum amount of
each term deposit shal be as specified
by the Central Bank from time to time.

With effect from 1 July 1996, foreign-
owned commercial banks will be per-
mitted to accept foreign currency depo-
sits from residents subject to condi-
tions imposed on designated banks.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.

Lending of all types, inclu-(1), (2) Financial services associatétl), (2) None
ding consumer credit, mortwith lending to residents in any
gage credit, factoring andurrency in excess of an equivalent of
financing of commercial tranRM $ 25 million must be undertaken
sactions jointly with commercial banks or
merchant banks in Malaysia.

(3) Entry as a non-bank for schedul¢d) Foreign-controlled banking insti-

businesses is limited to: tutions in Malaysia are allowed to
extend credit facilities (including facto-
ring and leasing up to a maximum of
40 per cent of the total credit facilities
obtained by non-resident controlled
companies from banking institutions.
The above limitation will be relaxed to
50 per cent in the year 2000.

(a) Foreign financial institutions
through the establishment of a locally
incorporated joint-venture company
and aggregate foreign shareholding in
such company shall not exceed 30 per
cent; or

(b) A representative office.

Provision of factoring services by Bor commercial banks, unbound for
commercial bank required the settirganching (including off-premises
up of a separate entity and shareh8lfMs) and networking with ATMs in
ding by a foreign-controlled commeMalaysia.

cial bank shall not exceed 30 per cent.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access | Limitations on national treatment Additional commitments

Financial leasing

Merchant banks are not permitted Branching is permitted for merchant
provide consumer credit and homEanks with an aggregate foreign share-
mortgages. holding not exceeding 30 per cent.

Only commercial banks are permitted
to provide overdraft facilities.

Offshore banks are permitted to lend in
foreign currencies only.

Representative offices can only under-
take research and liaison services.

(4) For banks, unbound except as ind#) For banks, unbound except as indi-
cated in the finance sector horizontedted in the finance sector horizontal
section. section.

For non-banks, unbound except of@r non-banks, unbound except for the
foreign national for a managemewategories of natural persons referred
post which is not the CEO post, fdo under market access.

each establishment.

For representative offices of schedul®esidency requirements are required
businesses, two foreign nationalsr lending of money.

subject to only one foreign national for

the two top posts.

Entry shall be limited to a maximum
period of five years.

(1), (2) Leasing services to residentélin (2) None
any currency must be undertaken joint-
ly with leasing companies or merchant
banks in Malaysia.

(3) Entry as a non-bank is limited to:  (3) None

(a) Foreign financial institutions
through the establishment of a locally
incorporated joint-venture company
and aggregate foreign shareholding in
such company shall not exceed 30 per
cent; or

(b) A representative office.

Provision of leasing services by a
commercial bank requires the setting
up of a separate entity and sharehol-
ding by a foreign-controlled commer-
cial bank shall not exceed 30 per cent.

Aggregate foreign shareholding will be
permitted to be increased to 49 per cent
with effect from 1 July 2000.

Representative offices can only under-
take research and liaison services.

(4) Unbound except two foreigri4) Unbound except for the categories
nationals, one for management pasft natural persons referred to under
which is not the CEO post and ommarket access.

technical post, for each establishment.

For representative offices, two foreign
nationals subject to one foreign natio-
nal for the two top posts.

Entry shall be limited to a maximum
period of five years.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

All payment and moneyl), (2) Electronic fund transfer systeifi), (2) None

transmission services, namehgquires approval. (3) For commercial banks, unbound

credit and debit cards(3) Offshore banks are permitted for branching (including off-premiers

cheques and bankers draft extend payment and money transm&TMs) and networking with ATMs in
sion services to non-residents only. Malaysia.

Only commercial banks are permittéBiranching is permitted for merchant
to issue credit cards, debit cards lbanks with an aggregate foreign share-
provide checking account services. holding not exceeding 30 per cent.

Only Malaysian-controlled banks arBale or purchase of travellers cheques
permitted to issue, sell or purchady individuals require citizenship
ringgit travellers cheques. status.

Sale or purchase of foreign curren®ranching (including dispensers) is
travellers cheques other than Ipermitted for travellers cheques
commercial banks requires a monegmpanies with foreign shareholding
changer’s licence. Entry is limited toot exceeding 30 per cent.
establishment of a locally incorporated

joint-venture company and aggregate

foreign shareholding in such company

shall not exceed 30 per cent.

(4) For banks, unbound except as ind#) For banks, unbound except as indi-
cated in the finance sector horizontedited in the finance sector horizontal
section. section.

For non-banks, unbound except oR@r non-banks, unbound except for the
foreign, national management posategories of natural persons referred
which is not the CEO post, for eadle under market access.
establishment.

Entry shall be limited to a maximum
period of five years.

Charge cards (1), (2) None (1), (2) None

(3) Entry is limited to establishment of3) None
a company incorporated in Malaysia.

(4) Unbound except two senior mang) Unbound except for the categories
gers for each establishment. of natural persons referred to under
market access.

Entry shall be limited to a maximum
period of five years.

Guarantees and commiiil), (2) None except banks establishéh), (2) None
ments. (Guarantees and corim Malaysia may be given the right of
mitments undertaken by norfirst refusal.

residents are governed b{B) None (3) None

rules relating to exchangéd) Unbound except as indicated in tt§é¢) Unbound except as indicated in the

control) finance sector and all-sector horizont@thance sector and all-sector horizontal
section. section.

Money and foreign exchangél), (2) Broking services, involving1), (2) None
broking services Ringgit Malaysia and financial instru-
ments issued in Malaysia must be effec-
ted through authorized dealers and
money and foreign exchange brokers
incorporated in Malaysia.

(3) Entry is limited to equity participa{3) None
tion in existing institutions and aggre-

gate foreign shareholding in such insti-
tutions shall not exceed 30 per cent.

(4) Unbound (4) Unbound
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Trading for own account o(1) Dealing is limited to contract§l) None
account of customers in th&#zaded on specified exchanges abroad.

following:

(2) None (2) None
— money market instru{3) Transactions by offshore banks {8) None
ments Labuan must be conducted in foreign

currencies, except for the sale or

purchase of currencies with authorized
— transferable securities  panks in Malaysia.

— foreign exchange

— exchange rate and interest
rate instruments

— derivative products, in-
cluding futures and options

— other negotiable instru-
ments, including bullion

Transactions by offshore banks in
Labuan for own account are limited to
instruments created and issued abroad.

Trading for accounts of customers by
offshore banks and offshore compa-
nies in Labuan is confined to non-
resident customers and in instruments
created and issued abroad.

Trading in shares of Malaysian
companies by offshore banks and off-
shore companies in Labuan is confined
to non-resident customers who are not
offshore companies registered or incor-
porated in Labuan.

Only commercial banks and offshore
banks are permitted to trade in foreign
currency.

Trading and dealing insecurities and
financial futures and derivative

products other than by designated
financial institutions require establish-
ment of a locally incorporated joint-

venture company and aggregate
foreign shareholding in such company
shall not exceed 30 per cent.

(4) For banks, unbound except as ind#) For banks, unbound except as indi-
cated in the finance sector horizontedited in the finance sector horizontal
section. section.

For non-banks, unbound except &sr non-banks, unbound except as
indicated in the all-sector horizontahdicated in the all-sector horizontal
section. section.

Services related to the issu€$), (2) Participation in issues an¢l), (2) None
of all kinds of securitiesservices related to such issues requires

and placement as agengithorization.

(whether publicly or priva-

tely) (excluding issuing and

rating houses)

(3) Participation by offshore banks i(8) None
Labuan is limited to non-resident
customers and for issues of securities
outside Malaysia.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Only merchant banks are permitted to
make submissions to the securities
Commission for new issues.

Participation by non-banks requires
establishment of a locally incorporated
joint-venture company and aggregate
foreign shareholding in such company
shall not exceed 30 per cent.

Unbound for appointment as principal
dealers.

(4) For banks, unbound except as ind#) For banks, unbound except as indi-
cated in the finance sector horizontedted in the finance sector horizontal
section. section.

For non-banks, unbound except &sr non-banks, unbound except as
indicated in the all-sector horizontahdicated in the all-sector horizontal

section. section.
Underwriting (1) Commercial presence is required. (1) Unbound*
(2) Authorization is required. (2) None

(3) For non-banks, only license() None
dealers are permitted to underwrite.

Entry is limited to establishment of a

locally incorporated joint-venture
company and aggregate foreign share-
holding in such company shall not
exceed 30 per cent.

Commercial banks are permitted to
underwrite private debt securities only.

(4) For commercial banks an@) For banks, unbound except as indi-
merchant banks, unbound except eated in the finance sector horizontal
indicated in the finance sector horizosection.

tal section.

For non-banks, unbound except &ser non-banks, unbound except as
indicated in the all-sector horizontahdicated in the all-sector horizontal
section. section.

Asset management as fo(d) Commercial presence is required. (1) None

lows:

(2) None (2) None
— cash or portfolio manage¢3) Custodial and depository servicé3) None
ment are limited to scrip based securities.

— all forms of collective
investment management

— custodial and depositonAsset management by offshore banks

services and offshore companies is confined to
non-resident customers and foreign
currency assets.

Asset management by offshore banks
and offshore companies in Malaysian
equities or equity-linked investments

are confined to non-resident customers
who are not offshore companies regis-
tered or incorporated in Labuan.

Entry as a non-bank is limited to esta-
blishment of a locally incorporated
joint-venture company and aggregate
foreign shareholding in such company
shall not exceed 30 per cent.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Provision of asset management servi-
ces by a commercial bank requires
establishment of a separate entity and
shareholding by a foreign-controlled

commercial bank shall not exceed

30 per cent.

(4) For commercial banks an@) For banks, unbound except as indi-
merchant baks, unbound except eated in the finance sector horizontal
indicated in the finance sector horizosection.

tal section.

For non-banks, unbound except &sr non-banks, unbound except as
indicated in the all-sector horizontahdicated in the all-sector horizontal
section. section.

Advisory, intermediation and1) Provision of investment and por{i1) None
other auxiliary financialfolio advice requires commercial
services, including credit refepresence.

rence and analysis, inves: . .
tment advice on acquisitions‘c,“'emcfas oth_er than !nvestment and
corporate restructuring an80r’[f0||o adw_c_e to re§|dents must_be
strategy undertaken jointly with commercial

banks or merchant banks in Malaysia.

(2) Services other than investment a(@) None
portfolio advice to residents must be
undertaken jointly with commercial
banks or merchant banks in Malaysia.

(3) Entry as a non-bank is limited to:  (3) None

(a) Establishment of a locally incorpo-
rated joint-venture company and
aggregate foreign shareholding in such
company shall not excee 30 per cent; or

(b) A representative office.
Representative offices (including those
ofr commercial banks, merchant banks
and securities companies) are permit-
ted to undertake research, information
and liaison services only.

Representative offices of securities
companues are not permitted to
publish and circulate research work in
Malaysia.

Offshore banks and offshore compa-
nies in Labuan can only provide servi-
ces to non-resident customers.

(4) For banks, unboud except as ind#) For banks, unbound except as indi-
cated in the finance sector horizontedited in the finance sector horizontal
section. section.

For non-banks, unbound except &sr non-banks, unbound except as
indicated in the all-sector horizontahdicated in the all-sector horizontal
section. section.

For representative offices, two foreign
nationals subject to only one foreign
national for the two top posts. Entry
shall be limited to a maximum period
of five years.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector | Limitations on market access | Limitations on national treatment Additional commitments

Operational headquarterél), (2) Unbound* (1), (2) Unbound*

(OHQ) for financial sector,3) Only through a locally incorpora¢3) None
Provides services to commefsq wholly-foreign owned company.

.(:lal'ar!d myestmgn.t' bankln%) Unbound except as indicated in tl§¢) None
institutions in activities rela- . .
- . - all-sector horizontal section.
ting to work carried out in

Malaysia for its offices and

related companies outside

Malaysia, pertaining to ge-

neral management and admi-

nistration, business planning,

technical support, marketing

control and sales promotion

planning, training and per-

sonnel management, provi-

sion of treasury and fund

management services and

research and development

A foreign-owned company, a
regional office of a foreign-

owned company which trans-
fers its OHQ services to
Malaysia, a regional office of

a foreign-owned company
established in Malaysia and a
foreign-owned company

which is already incorporated
in Malaysia, may seek to
qualify as an OHQ.

An OHQ must operate in
Malaysia and fulfil the follo-
wing criteria:

(i) Carry out at least three of
the OHQ Service activities;

(i) Have a sizeable network
of companies outside
Malaysia which includes the
parent company or its head
office and related companies;

(iii) Have a well established
foreign-owned company
which is sizeable in terms of
assets and employees;

(iv) Have a network of

companies with a substantial
number of qualified executi-

ves, professionals, technical
and other supporting person-
nel;

(v) Be able to make decisions
independently without
consultation with its head
office or parent company
located outside Malaysia;

(vi) Be able to contribute to
the Malaysian economy by:
(a) Using services such as
legal, accounting etc. provi-
ded by Malaysias;
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(b) Creating job opportuni-
ties for Malaysians;

(c) Enabling greater inflow
of foreign funds.

Securities broking service¢l) Trades on Malaysian stockl) None
comprising: exchange must be transacted through
companies incorporated in Malaysia
which are member companies of the
exchange.

— broking services; Promotion in Malaysia of Malaysian
stocks requires approval.

— credit  reference  andProvision of investment advisory servi-
analysis; ces and credit reference services to resi-
dents requires commercial presence.

— investment portfolio ma-
nagement and advice; and

— market research

(2) Trades on Malaysian stock) None
exchanges must be transacted through
companies incorporated in Malaysia

which are member companies of the
exchange.

(3) Entry is limited to recognized3) None
foreign stock broking companies
through:

(i) Equity participation in an existing
stockbroking company; or

(ii) Establishment of a locally incorpo-

rated joint-venture company with a
Malaysian stockbroking company

and aggregate foreign shareholding in
such company shall not exceed 30 per
cent. The aggregate foreign sharehol-
ding will be permitted to be increased

to 49 per cent with effect from 1 July

2000, subject to conditions.

A foreign stockbroking company is
permitted to have shareholding in one
stockbroking company only.

Entry by recognized foreign stockbro-
king companies is also permitted
through a representative office.

Representative offices are permitted to
undertake research, information and
liaison services only. Representative
offices are not permitted to publish and
circulate research work in Malaysia.
New licencies subject to condition,
including  geographical location,
numerical quota and other conditions
to be determined.

(4) Unbound for a stockbroking4) Unbound except for the categories

company, except as indicated in the atff natural persons referred to under
sector horizontal section. market access.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

For representative offices, two foreign
nationals subject to only one foreign
national for the two top posts. Entry
shall be limited to a maximum period
of five years.

Commodity futures broking(1l), (2) Trades on any Malaysial), (2) None
services commodity futures exchange must be
conducted through companies incor-
porated in Malaysia which are
member companies of the exchange.

(3) Entry is limited to: (3) None

(i) Establishment of a locally incorpo-
rated joint-venture company and
aggregate foreign shareholding in such
company is limited to 30 per cent or
any higher percentage as determined
by the relevant authorities; or

(i) A representative office

Representative offices are permitted to
undertake research, information and
liaison services only.

Total membership of the exchange will
be based on economic needs.

(4) Unbound except one foreign nati¢4) Unbound except for the categories
nal for a management post per establig- natural persons referred to under
hment, subject to market test. market access.

3. INSURANCE SERVICES

Direct insurance (non-life) (1) Soliciting and advertising (h) None
Malaysia are not allowed.

Other than insurance associated with
goods in international transit, direct
insurance abroad requires approval.
Approval will be granted if underwri-
ting capacity and skill are not available
in Malaysia.

(2) Other than insurance associaté?) None
with goods in international transit,

direct insurance abroad requires
approval. Approval will be granted if
underwriting capacity and skill are not
available in Malaysia.

(3) Only permitted through insuranc@) Branching is permitted for insu-

companies. rance companies with aggregate
foreign shareholding not exceeding
30 per cent.

Offshore insurance companies Branching is also permitted for:
Labuan are not permitted to accept
direct insurance of Malaysian risks.

(i) Branches of foreign insurance
companies which incorporate locally
and shareholding structure of such
locally incorporated companies re-
flects an aggregate foreign sharehol-
ding of not more than 49 per cent by
30 June 1998.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(ii) Foreign-owned locally incorpora-

ted insurance companies which
restructure to reflect an aggregate
foreign shareholding of not more than
49 per cent by 30 June 1998.

Unbound for special assistance to
Malaysian-owned insurance compa-
nies to promote their development.

(4) Unbound except as indicated in tl{é¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.

Direct insurance (life) (1), (2) Unbound (1), (2) Unbound
(3) Only permitted through insurancg) Branching is only permitted for
companies. insurance companies with aggregate
foreign shareholding not exceeding
30 per cent.

Investment-linked insurance busineBsanching is also permitted for:
and new life insurance products provi-

ded by insurance companies require

approval, which will be based on

prudential criteria.

Offshore insurance companies (i) Branches of foreign insurance

Labuan are not permitted toompanies which incorporate locally

underwrite life insurance of Malaysiaand shareholding structure of such

residents. locally incorporated companies
reflects an aggregate foreign sharehol-
ding of not more than 49 per cent by 30
June 1998.

(ii) Foreign-owned locally incorpora-

ted insurance companies which
restructure to reflect an aggregate
foreign shareholding of not more than
49 per cent by 30 June 1998.

Unbound for special assistance to
Malaysian-owned insurance compa-
nies to promote their development.

(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.

Reinsurance and retrocessidgh), (2) Outward reinsurance is permifl), (2) Voluntary cession up to 30 per
(life and non-life) ted only if local capacity is not availaeent if each class of non-life reinsu-
ble. rance business to the Malaysian Natio-

nal Reinsurance Berhad.

Unbound for fiscal incentives to
promote reinsurance in Malaysia.

(3) Unbound for new licences for lif¢3) Obligation on all insurers other
reinsurance. than offshore insurance and offshore

Seven new licences for non-life reins{fInsurance companies to optimize
rance business will be issued withftional retention capacity before any

10 years ending 30 June 2005. outward reinsurance.
For the seven new licences, entry lmbound for measure granting special
through the establishment of: position to Malaysian National Rein-

surance Berhad.
(a) branches; or

(b) locally incorporated joint-venture
companies.

The issue of the seven new licences
shall be subject to:
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(i) Priority being given to foreign rein-

sures/foreign joint-venture partners
from the top 100 world reinsures, and
which meet one of the following crite-

ria:

(a) Have representative offices in
Malaysia which are established with
the Central Bank’s approval; or

(b) Have long presence in Asia and
ability to procure sufficient business

for their branch/joint-venture compa-

ny; or

(c) Are from countries or regions

having no representation in Malaysia,
provided they bring in special exper-
tise.

(ii) Priority being given to:

(a) Foreign reinsures intending to base
their regional headquarters in Kuala
Lumpur.

(b) Joint-venturers having business
plans to operate regionally.

(iii) The licensed branch/ joint-venture
company undertaking to comply with
the national objectives of achieving
optimum retention of local risks, local
participation in the management of the
licensee and transfer of technical
expertise to the local market.

(iv) Aggregate foreign shareholding in
the joint-venture company not excee-
ding 49 per cent.

(v) Priority being given to joint-venture
with local partners which:

(&) Are capitalized with minimum
shareholders’ funds of at least RM3
billion; or

(b) Are leading institutions with diver-
sified business activities within its
group; or

(c) Have good track record of mana-
ging a substantial insurance portfolio.
Entry is also permitted through equity
participation in the existing locally
incorporated reinsurance company
and aggregate foreign shareholding
shall not exceed 30 per cent.

Entry as an offshore reinsurance
company is confined to Labuan.

(4) Unbound except for: (4) Unbound except as indicated in the
finance sector horizontal section.

(a) Two senior managers for each irRor offshore reinsurance companies,
stitution. A senior manager is an inditnbound except as indicated in the
vidual possessing proprietary knowviinance sector horizontal section.
ledge and authority and authority

essential to the establishment, control

and operation of the services of the

financial service supplier.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(b) Specialists or experts are permitted
subject to market test and eligibility
criteria, specialists or experts are indi-
viduals who possess knowledge and
expertise relating to new products and
services, technique or management of
the financial service supplier.

(c) Movement of a senior manager,
specialist or expert can be through
intra-corporate transfers or otherwise.

(d) Entry shall be limited to a maxi-
mum period of five years.

For offshore reinsurance companies,
unbound except as indicated in the
finance sector horizontal section.

Insurance intermediatior{1), (2) Directinsurance broking servii), (2) None
insurance broking (excludinges can only be provided to offshore
agency) companies in Labuan.

Reinsurance broking is permitted.

(3) Only permitted through offshor¢3) None
insurance brokers

Entry is limited to the establishment of
offshore branches or offshore subsidia-
ries in Labuan.

Only broking of direct insurance
products of offshore insurance compa-
nies in Labuan is permitted.

Only broking of reinsurance of
Malaysian risks is permitted.

(4) Unbound except as indicated in tf¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.

Insurance intermediatior{1), (2) Insurance underwriting an(l), (2) None
insurance underwriting andhsurance management is not allowed
insurance management

(3) Insurance underwriting and insy3) None
rance management is only permitted
through offshore insurance underwri-

ting manager and offshore insurance
manager respectively.

Entry is limited to the establishment of
offshore branches or offshore subsidia-
ries in Labuan.

An offshore insurance underwriting
manager and an offshore insurance
manager can only provide services to
offshore insurance companies in
Labuan.

(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.

Services auxiliary to insu{l) Actuarial services can only bgl) None
rance, as follows: provided to offshore insurance compa-
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector | Limitations on market access | Limitations on national treatment Additional commitments

(@) Consultancy (excludesies and offshore reinsurance compa-
insurance agency services toes in Labuan.

insurance industry) (2) None (2) None
(b) Actuarial risk assessmenfs) | imited to the establishment of: (3) None
(c) Risk management (i) Locally incorporated companies;

(d) Maritime loss adjusting (i) Branches; or
(iii) Partnerships.
Offshore companies are not permitted

to provide services to Malaysian resi-
dents.

(4) Unbound except as indicated in tif¢) Unbound except as indicated in the
finance sector horizontal section. finance sector horizontal section.
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MALAYSIA
List of Article Il (MFN) Exemptions
Supplement 1
(This is authentic in English only)

The text of the Financial Services section is deleted.
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MAROC
Liste d’engagements spécifiques
Supplément 1
Révision
(Seul le texte francais fait foi)

SERVICES FINANCIERS

Un changement dans le coiierd’un établissement de crédit fournissant les services relevant du sous-
secteur A est sujet a un nouvel agrément. En ce qui concerne le mode de livraison 4, la fourniture des
services financiers relevant des sous-secteurs A et B nétpeassurée par des personnes physiques.

Concernant le mode de livraison 3, les concessions sont octroyées sur une base réciproque et selon les
principes suivants:

— pas de limitation pour les créations d'établissements de crédit, I'ouverture de succursales,
d’agences, de guichets ou de bureaux de représentation a condition de se conformer aux lois et reglements
en vigueur,;

— limitation de la participation du capital étranger dans le capital des grands établissements bancai-
res existants au cas ou cette participation aboutit a la prise déleal@roes établissements au sens de
I'article 24 de la Loi bancaire du 6 juillet 1993.

Modes de fourniture: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence delysigoeraes

Secteur ou sous-secteur Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| Engagements additionnels

7. SERVICES FINANCIERS

A. Services bancaires et
autres services financiers a
I’'exclusion de I'assurance

a) Acceptation de dépe et 1) Non consolidé 1) Aucune
d'autres fonds remboursa-

bles au public (CPC 81115-

81119)

2) Non consolidé 2) Aucune

3) Aucune, a I'exception de ce qui €8) Aucune
indiqué a la section horizontale relative
aux services financiers

4) Non consolidé, a I'exception de ¢ Aucune
qui est indiqué a la section horizontale

b) Préas destinés au financel) Aucune 1) Aucune
ment des investissements au
Maroc (CPC 8113 (1)
2) Non consolidé 2) Aucune
3) Aucune, a I'exception de ce qui €8) Aucune
indiqué a la section horizontale relative
aux services financiers
4) Non consolidé, a I'exception de c® Aucune
qui est indiqué a la section horizontale
c) Préas destinés au financet) Aucune 1) Aucune
ment des transactions com-
merciales avec le Maroc
(CPC 8113%)(1)
2) Non consolidé 2) Aucune
3) Aucune, a I'exception de ce qui e8) Aucune
indiqué a la section horizontale relative
aux services financiers

(1) * L'astérisque (*) signifie que le secteur est un «extrait de».
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Modes de fourniture: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence delysigaraes

Secteur ou sous-secteur Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| Engagements additionnels

4) Non consolidé, a I'exception de ¢ Aucune
qui est indiqué a la section horizontale

d) Autres pfés y compris les1) Non consolidé 1) Aucune
crédits a la consommation et
cartes de crédit (CPC 8113*)

2) Non consolidé 2) Aucune

3) Aucune, a I'exception de ce qui €8) Aucune
indiqué a la section horizontale relative
aux services financiers

4) Non consolidé, a I'exception de ¢ Aucune
qui est indiqué a la section horizontale

e) Crédit-bail (CPC 8112) 1) Non consolidé 1) Aucune
2) Non consolidé 2) Aucune

3) Aucune, a I'exception de ce qui e8) Aucune
indiqué & la section horizontale relative
aux services financiers

4) Non consolidé, a I'exception de c® Aucune
qui est indiqué a la section horizontale

(f) Tous services de reglet) Non consolidé 1) Aucune
ments et de transferts moné-

taires, y compris cartes de

paiement et similaires,

cheques de voyages et traites

(CPC 81339)

2) Non consolidé 2) Aucune
3) Aucune, a I'exception de ce qui e8) Aucune

indiqué a la section horizontale relative
aux services financiers

4) Non consolidé, a I'exception de ¢® Aucune
qui est indiqué a la section horizontale

(g) Garanties et engagement3 Aucune 1) Aucune
(CPC 81199)
2) Non consolidé 2) Aucune
3) Aucune, a I'exception de ce qui e8) Aucune

indiqué a la section horizontale relative
aux services financiers

4) Non consolidé, a I'exception de ¢® Aucune
qui est indiqué a la section horizontale

(h) Opérations pour compte$) Les résidents peuvent acquérir dEsAucune

de clients, que ce soit dansleurs mobilieres étrangeres apres
une bourse, sur un marchgutorisation conformément a la régle-

hors cote ou autres: mentation des changes
— Valeurs mobilieres négo2) Non consolidé 2) Aucune
ciables (CPC 81321)
3) Aucune 3) Aucune
— Or (CPC 81339) 4) Non consolidé, a I'exception de4)eAucune
qui est indiqué a la section horizontale
(i) Participation & des émisl) Non consolidé 1) Aucune

sions de tout type de valeurs
mobliéres, y compris garan-
tie et placement en qualité
d’'agent dans le public ou a
titre privé et prestation de
services relatifs a ces émis-
sions (CPC 8119)
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Modes de fourniture: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence delysigaraes

Secteur ou sous-secteur Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| Engagements additionnels
2) Non consolidé 2) Aucune
3) Aucune 3) Aucune

4) Non consolidé, a I'exception de ¢® Aucune
qui est indiqué a la section horizontale

() Fourniture et transfertsl) Aucune 1) Aucune
d’informations financiéres et
traitement de données finan-
cieres et logiciels y relatifs
par les fournisseurs d'autres
services financiers (CPC 843)

2) Aucune 2) Aucune
3) Aucune 3) Aucune
4) Non consolidé, a I'exception de ¢& Aucune
qui est indiqué a la section horizontale

B. Services d’assurance et de

réassurance

(a) Assurances (toutes brard) Non consolidé 1) Aucune
ches) (CPC 812)

2) Non consolidé 2) Aucune

3) Obligation de disposer d'un sieg® Aucune
social au Maroc

4) Non consolidé, a I'exception de ¢® Aucune
qui est indiqué a la section horizontale

(b) Réassurances (toutel), 2) Bablissement d’'un plan de réas), 2) Aucune
branches) (CPC 81299)  surance dans le cadre des réglementa-
tions des assurances, de réassurances et
des changes en vigueur, et sous réserve
de cession d'opérations au profit de
I'organisme national chargé de la réas-
surance

3) Aucune 3) Aucune

4) Non consolidé, a I'exception de c& Aucune
qui est indiqué a la section horizontale



(133) 1-833/1 -1997/1998
MEXICO
Lista de compromisos espéficos
Suplemento 1

(Esta lista es auténtica en egpiaimicamente)

Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector | Limitaciones al acceso a los mercados | Limitaciones al trato nacional | Compromisos adicionales

7. Servicios financieros

A. Todos los servicios de
seguros y relacionados con
los seguros

a. Servicios de seguros dE No consolidado 1) No consolidado
vida, contra accidentes y de
salud (CCP 81211)

2) No consolidado 2) No consolidado

3) La inversim extranjera agregade8) La tenencia accionaria individual
excluyendo gobiernos y dependencids inversia extranjera, no podmexce-
oficiales, podtaparticipar hasta el 3@ler del 7,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de BEmpresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.

4) No consolidado 4) No consolidado
b. Servicios de seguros dist) No consolidado 1) No consolidado
tintos de los seguros de vida
(CCP 8129)

2) No consolidado 2) No consolidado

3) La inversim extranjera agregada) La tendencia accionaria individual
excluyendo gobiernos y dependencids inversim extranjera, no podmexce-
oficiales, podraparticipar hasta el 3@ler del 7,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de Empresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.

4) No consolidado 4) No consolidado

c. Servicios de reaseguro ¥) En relacio con las operaciones d&) Ninguna
retrocesio (CCP 81299) reaseguro, las empresas reasegura-
doras extranjeras podrgarticipar en
operaciones de reaseguro. De acuerdo
con la normatividad aplicable, dichas
instituciones debéraestar inscritas en
el registro que para estos efectos lleve
la SHCP, quien otorgam denegdrda
inscripcian en el mismo.

2) No consolidado 2) No consolidado

3) La inversim extranjera agregade8) La tenencia accionaria individual
excluyendo gobiernos y dependencids inversia extranjera, no podmexce-
oficiales, podraparticipar hasta el 3@ler del 7,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de Empresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.
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Las empresas reaseguradoras extranje-
ras podra establecer oficinas de repre-
sentacio en el pa, con la autoriza-
cion previa de la SHCP. Las oficinas de
representacio de empresas reasegura-
doras extranjeras, de acuerdo con la
normatividad aplicable, no podra
nactuar directamente o a través de
interpcsita persona en operaciones de

reaseguro.
4) No consolidado 4) No consolidado
d. Servicios auxiliares de 104) No consolidado 1) No consolidado

seguros, tales como:— los
corredores y agentes de segu-
ros (CCP 81401)

2) No consolidado 2) No consolidado

3) La inversim extranjera agregada&8) La tenencia accionaria individual
excluyendo gobiernos y dependencids inversia extranjera, no podmexce-
oficiales, podfaparticipar hasta el 3@ler del 7,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de Empresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.

4) No consolidado 4) No consolidado

B. Servicios bancarios y otros servicios financieros (excluyendo seguros y fondos de pensiones).

Los intermediarios financieros en México en los que se permite ifwensi@njera, incluyen: Instituciones de Bancdtile, Casas de
Bolsa, Especialistas Butilas, Sociedades Financieras de Objeto Limitado, Empresas de Factoraje Financiero, Arrendadoras Financieras,
Sociedades de InvefsipSociedades Operadoras de Sociedades de ImjeGasas de Cambio, Instituciones de Fianzas y Almacenes
Generales de Dépito.

Instituciones financieras extranjeras tales como bancos y casas de bolsagptabi@cer en el aoficinas de representaniccon la
autorizaciam previa de la SHCP. Dichas oficinas de represemtamqodia actuar como intermediarios financieros.

De conformidad con la legisldcicaplicable, no se permite la invémsiextranjera en Uniones de Crédito, Sociedades de Ahorro Y
Préstamo, ni en Bancos de Desarrollo.

a. Aceptacio de depsitos y 1) No consolidado 1) No consolidado
otros fondos reembolsables
del piblico (CCP 81115-

81116)
2) No consolidado 2) No consolidado
3) Esta actividad se encuentra res8)-La tenencia accionaria individual de
vada a las Instituciones de Ban@aversim extranjera, no podrexceder
Mltiple. La inversim extranjera agre-del 2,5 por ciento del capital social. Se
gada, excluyendo gobiernos y depaegquiere que el control efectivo de la
dencias oficiales, podraparticipar empresa lo mantengan los inversionis-
hasta el 30 por ciento del capital socitds mexicanos.
Se requiere que el control efectivo de la
empresa lo mantengan los inversionis-
tas mexicanos.
De acuerdo con la legislaciofinan-
ciera aplicable, las oficinas de repre-
sentacio de instituciones bancarias no
podran realizar esta actividad.
4) No consolidado 4) No consolidado

b. Préstamos de todo tipd,) No consolidado 1) No consolidado

incluidos, entre otros, crédi-
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tos personales, créditos hipo-
tecarios, factoraje y financia-
cibn de transacciones comer-
ciales (CCP 8113)
2) No consolidado 2) No consolidado

3) Las Instituciones de Banca Mple 3) La tenencia accionaria individual de
pueden llevar a cabo actividades deersicn extranjera en Instituciones
financiamiento, incluyendo, créditode Banca Mliiple, no podfaexceder
personales, créditos hipotecariadel 2,5 por ciento del capital social. Se
descuento de documentos y financigquiere que el control efectivo de la
miento de transacciones comercialesnpresa lo mantengan los inversionis-
La inversimm extranjera agregaddas mexicanos.

excluyendo gobiernos y dependencigg tenencia accionaria individual de
oficiales, podra participar hasta elnversim extranjera en Sociedades
30 por ciento del capital social. Sginancieras de Objeto Limitado, no
requiere que el control efectivo de |hdra exceder del 7,5 por ciento del
empresa lo mantengan los inversion@apita| social. Se requiere que el
tas mexicanos. control efectivo de la empresa lo
Las Sociedades Financieras de Objatantengan los inversionistas mexica-
Limitado pueden otorgar financianos.

miento a un sector o actividad determia tenencia accionaria individual de
nada. La inversio extranjera agreinversim extranjera, en Empresas de
gada, excluyendo gobiernos y depgractoraje Financiero, no pddexce-
dencias oficiales, podraparticipar der del 7,5 por ciento del capital social.
hasta el 30 por ciento del capital socigle requiere que el control efectivo de la

Se requiere que el control efectivo dedtpresa lo mantengan los inversionis-
empresa lo mantengan los inversionigs mexicanos.

tas mexicanos.

Las Empresas de Factoraje Financiero
pueden llevar a cabo actividades de
factoraje. La inversio extranjera agre-
gada, excluyendo gobiernos y depen-
dencias oficiales, podraparticipar
hasta el 30 por ciento del capital social.
Se requiere que el control efectivo de la
empresa lo mantengan los inversionis-
tas mexicanos.

4) No consolidado 4) No consolidado
¢) Servicios financieros dd) No consolidado 1) No consolidado
arrendamiento con opciode
compra (CCP 8112)

2) No consolidado 2) No consolidado

3) Las Arrendadoras Financier® La tenencia accionaria individual de
pueden llevar a cabo actividades dwersian extranjera en Arrendadoras
arrendamiento financiero. La invelFinancieras, no podexceder del 5 por

sion extranjera agregada, excluyend@nto del capital social. Se requiere
gobiernos y dependencias oficialegiie el control efectivo de la empresa lo
podraparticipar hasta el 30 por cientmantengan los inversionistas mexica-
del capital social. Se requiere que rebs.

control efectivo de la empresa Ipa tenencia accionaria individual de
mantengan los inversionistas mexicversim extranjera en Instituciones
nos. de Banca Mliiple, no podfaexceder
Las Instituciones de Banca ‘Miple del 2,5 por ciento del capital social. Se
también pueden llevar a cabo operaquiere que el control efectivo de la
ciones de arrendamineto financiero. kempresa lo mantengan los inversionis-
inversin extranjera agregada, excltias mexicanos.

yendo gobiernos y dependencias

oficiales, podra participar hasta el

30 por ciento del capital social. Se

requiere que el control efectivo de la

empresa lo mantengan los inversionis-

tas mexicanos.
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4) No consolidado 4) No consolidado
f) Intercambio comercial porl) No consolidado 1) No consolidado
cuenta propia o de clientes, y% No consolidado 2) No consolidado
sea en una bolsa, en u

mercado extrabufth o de 3) Las Casas de Bolsa y los Especial®-La tenencia accionaria individual de
otro modo, de lo siguiente: tas Burstiles pueden llevar a cabo estaversian extranjera no podrexceder
actividad. La inversio extranjeradel 5 por ciento del capital social. Se
ggregada, excluyendo gobiernos rgquiere que el control efectivo de la
%fependencias oficiales, podpartici- empresa lo mantengan los inversionis-
par hasta el 30 por ciento del capitals mexicanos.

social. Se requiere que el control efec-

tivo de la empresa lo mantengan los

inversionistas mexicanos.

— instrumentos del mercad
monetario (cheques, letra:
certificados de dépito, etc.)
(CCP 81339**)

4) No consolidado 4) No consolidado
— divisas (CCP 81333) 1) No consolidado 1) No consolidado
2) No consolidado 2) No consolidado

3) Las Instituciones de Banca Mple 3) La tenencia accionaria individual de
pueden llevar a cabo esta actividad. ireersian extranjera en Instituciones
inversin extranjera agregada, exclge Banca Mliiple, no podfaexceder
yendo gobiernos y dependencidel 2,5 por ciento del capital social. Se
oficiales, podra participar hasta ekequiere que el control efectivo de la
30 por ciento del capital social. Sempresa lo mantengan los inversionis-
requiere que el control efectivo de tas mexicanos.

empresa lo mantengan los inversionis-

tas mexicanos.

Las Casas de Cambio también puedemn tenencia accionaria individual de
llevar a cabo esta actividad. La inveinversicn extranjera en Casas de
sion extranjera agregada, excluyen@ambio, no podraexceder del 5 por
gobiernos y dependencias oficialesento del capital social. Se requiere
podraparticipar hasta el 30 por cientgue el control efectivo de la empresa lo
del capital social. Se requiere que reantengan los inversionistas mexica-
control efectivo de la empresa loos.

mantengan los inversionistas mexica-

nos.
4) No consolidado 4) No consolidado
— valores transferiblesl) No consolidado 1) No consolidado
(CCP 81321%)
2) No consolidado 2) No consolidado

3) Las Casas de Bolsa y los Especial®-La tenencia accionaria individual de
tas Burstles pueden llevar a cabo esbaversicn extranjera no podraxceder
actividad. La inversio extranjeratel 5 por ciento del capital social. Se
agregada, excluyendo gobiernos rgquiere que el control efectivo de la
dependencias oficiales, podpartici- empresa lo mantengan los inversionis-
par hasta el 30 por ciento del capitals mexicanos.

social. Se requiere que el control efec-

tivo de la empresa lo mantengan los

inversionistas mexicanos.

4) No consolidado 4) No consolidado
— otros instrumentos y actid) No consolidado 1) No consolidado
vos financieros negociables,
metal inclusive (CCP
81339**)

2) No consolidado 2) No consolidado

3) Las Instituciones de Banca Mple 3) La tenencia accionaria individual
pueden llevar a cabo estas actividadds.inversio extranjera no podrexce-
La inversim extranjera agregadaer del 2,5 por ciento del capital social.
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excluyendo gobiernos y dependenci8s requiere que el control efectivo de la
oficiales, prodraparticipar hasta ekmpresa lo mantengan los inversionis-
30 por ciento del capital social. S&s mexicanos.

requiere que el control efectivo de la

empresa lo mantengan los inversionis-

tas mexicanos.

4) No consolidado 4) No consolidado

g. Participacio en emisionesl) No consolidado 1) No consolidado
de toda clase de valores, con
inclusion de la suscriptioy
colocacim como agentes
(plblica y privadamente) y la
prestacio de servicios rela-
cionados con esas emisiones
(CCP 8132)
2) No consolidado 2) No consolidado

3) Las Casas de Bolsas pueden llevaé8)aLa tenencia accionaria individual
cabo estas actividades. La invérside inversim extranjera no podraxce-
extranjera  agregada, excluyendter del 5 por ciento del capital social.
gobiernos y dependencias oficialeSge requiere que el control efectivo de la
podraparticipar hasta el 30 por cientempresa lo mantengan los inversionis-
del capital social. Se requiere que tels mexicanos.

control efectivo de la empresa lo

mantengan los inversionistas mexica-

nos.

4) No consolidado 4) No consolidado

h. Corretaje de cambiod4) No consolidado 1) No consolidado
(CCP 81339*+)

2) No consolidado 2) No consolidado

3) Las Instituciones de Banca' Mple 3) La tenencia accionaria individual
pueden llevar a cabo esta actividad. a inversia extranjera en Institucio-
inversion extranjera agregada, exclmes de Banca Miiple, no podiaexce-
yendo gobiernos y dependencider del 2,5 por ciento del capital social.
oficiales, prodraparticipar hasta elSe requiere que el control efectivo de la
30 por ciento del capital social. Sempresa lo mantengan los inversionis-
requiere que el control efectivo de tas mexicanos.

empresa lo mantengan los inversionis-

tas mexicanos.

4) No consolidado 4) No consolidado

i. Administracion de activos;1) No consolidado 1) No consolidado
tales como, la administrdcio
de fondos en efectivo o de
carteras de valores, géstide
inversiones colectivas en
todas sus formas, y servicios
fiduciarios (CCP 81323%)
2) No consolidado 2) No consolidado

3) Las Sociedades de Invensipueden 3) La tenencia accionaria de invérsida tenencia accionaria
llevar a cabo actividades tales comeatranjera en Sociedades de Invarsiindividual de inversio
administracio de activos, administrano podfaexceder del 7,5 por ciento delxtranjera en Sociedades
cion de fondos de efectivo o de cartereapital social. Se requiere que ©lperadoras de Socieda-
de valores, y gestip de inversionescontrol efectivo de la empresa Ides de Inver$im no
colectivas en todas sus formas. baantengan los inversionistas mexicpedraexceder del 7,5 por
inversian extranjera agregada, exclmos hasta el 30 por ciento del capitEénto del capital social.
yendo gobiernos y dependenciascial. Se requiere que el control efe8e requiere que el control
oficiales, podregarticipar tivo de la empresa lo mantengan lefectivo de la empresa lo
inversionistas mexicanos. mantengan los inversio-
nistas mexicanos.
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Las Sociedades Operadoras de Sodia- tenencia accionaria individual de
dades de Inversim administran a lasnversicn extranjera en Instituciones
Sociedades de InvefsiolLa inversio de Banca Mliiple, no podfaexceder
extranjera  agregada, excluyendl 2,5 por ciento del capital social. Se
gobiernos y dependencias oficialegquiere que el control efectivo de la
podraparticipar hasta el 30 por cientempresa lo mantengan los inversionis-
del capital social. Se requiere que tals mexicanos.

control efectivo de la empresa lo

mantengan los inversionistas mexica-

nos.

Las Instituciones de Banca ‘Miple
pueden prestar servicios fiduciarios. La
inversion extranjera agregada, exclu-
yendo gobiernos y dependencias
oficiales, podra participar hasta el
30 por ciento del capital social. Se
requiere que el control efectivo de la
empresa lo mantengan los inversionis-
tas mexicanos.

4) No consolidado 4) No consolidado
k. Servicios de asesorat) No consolidado 1) No consolidado
miento 'y otros  servicios) No consolidado 2) No consolidado

financieros auxiliares, inclu- . - . . o
. el 3) Las Sociedades de Informatid) La tenencia accionaria individual
yendo informes y diigis de

- : Crediticia pueden llevar a cabo activile inversim extranjera en Sociedades
crgdlto, eséudlc_)s y {asesor%-ades de informacio de crédito. Lade Informacia Crediticia, no podra
miento sg re I|nver5|ones thversion extranjera agregada, exclexceder del 7,5 por ciento del capital
cgrteras € valores, asesolgg gobiernos 'y dependenciascial. Se requiere que el control efec-
miento sobre aqu|SJg|ones ficiales, podra participar hasta etivo de la empresa lo mantengan los
sobre  reestructuracio

30 por ciento del capital social. Saversionistas mexicanos.

t(agtcr:z;t%%ggge las eMPTESAquiere que el control efectivo de | tenancia accionaria individual de
empresa lo mantengan los inversionjgversim extranjera en Asesores de
tas mexicanos. Inversia, no podraexceder del 7,5 por

Los Asesores de Invefsiopuedenciento del capital social. Se requiere
llevar a cabo actividades tales congoie el control efectivo de la empresa lo
andisis, estudios y asesoramientoantengan los inversionistas mexica-
sobre inversiones y carteras de valoress.

asesoramiento sobre adquisiciones y

sobre reestructuragcioy estrategia de

las empresas. La invefsicextranjera

agregada, excluyendo gobiernos vy

dependencias oficiales, podpartici-

par hasta el 30 por ciento del capital

social. Se requiere que el control efec-

tivo de la empresa lo mantengan los

inversionistas mexicanos.

4) No consolidado 4) No consolidado

C. Otros

Sociedades controladoras 1) No consolidado 1) No consolidado
2) No consolidado 2) No consolidado

3) La inversim extranjera agregada8) La tenancia accionaria individual
excluyendo gobiernos y dependencids inversio extranjera, no podmxce-
oficiales, podrtaparticipar hasta el 3@ler del 2,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de Empresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.

4) No consolidado 4) No consolidado
Instituciones de fianzas 1) No consolidado 1) No consolidado
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2) No consolidado 2) No consolidado

3) La inversim extranjera agregada&8) La tenancia accionaria individual
excluyendo gobiernos y dependencids inversio extranjera, no podmexce-
oficiales, podraparticipar hasta el 3@ler del 7,5 por ciento del capital social.
por ciento del capital social. S8e requiere que el control efectivo de la
requiere que el control efectivo de Empresa lo mantengan los inversionis-
empresa lo mantengan los inversiontas mexicanos.

tas mexicanos.

4) No consolidado 4) No consolidado

Reafianzamiento 1) Respecto de las operacionesl)dBlinguna
reafianzamiento, las empresas extran-
jeras podra llevar a cabo operaciones
de reafianzamiento. De acuerdo con la
normatividad aplicable, dichas empre-
sas debéraestar inscritas en el Regis-
tro que para estos efectos lleve la
SHCP, quien otorgara denegdrda
inscripcian en el mismo.

2) No consolidado 2) No consolidado

3) Esta actividad podiéevarse a caba3) La tenancia accionaria individual

a través de las Instituciones de Fianzds.inversio extranjera, no podmrexce-

La inversim extranjera agregadajer del 7,5 por ciento del capital social.
excluyendo gobiernos y dependenci8s requiere que el control efectivo de la
oficiales, podraparticipar hasta el 3@mpresa lo mantengan los inversionis-
por ciento del capital social. Ses mexicanos.

requiere que el control efectivo de la

empresa lo mantengan los inversionis-

tas mexicanos.

4) No consolidado 4) No consolidado
Almacenes generales de depb) No consolidado 1) No consolidado
sito

2) No consolidado 2) No consolidado

3) La inversim agregada, excluyend8) La tenencia accionaria individual
gobiernos y dependencias oficialede inversio extranjera, no podmexce-
podraparticipar hasta el 30 por cientder del 7,5 por ciento del capital social.
del capital social. Se requiere que ®¢ requiere que el control efectivo de la
control efectivo de la empresa lempresa lo mantengan los inversionis-
mantengan los inversionistas mexics mexicanos.

nos.

4) No consolidado 4) No consolidado
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(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector ! Limitations on market access ! Limitations on national treatment ! Additional commitments

|. SECTOR-SPECIFIC COMMITMENTS

7. FINANCIAL SERVICES

Norway is undertaking commitments in financial services in accordance with the « Understanding on Commitments in Finaresal Servi
and subject to Annex 2 and the Ministerial Decision on Financial Services. The following restrictions and limitations apply:

A. Insurance and Insuranced) Intermediation through an auth@l) None

Related Services rized broker of non-life insurance to an
insurer established in a state which is
not a contracting party to the Agree-
ment on the European Economic Area
and not authorized to operate in
Norway as a company or a branch, is
limited to marine and transport insu-
rance, insurance related to offshore
exploration activities or insurance
contracts regarding domestic compa-
nies with an activity of at least 10 man
years or annual sales of at least NKr 50
million.

Active supply in Norway of other insu-

rance services requires a commercial

presence in a state which is a contrac-

ting party to the Agreement on the

European Economic Area.

(2) None (2) None

(3) Insurance broker activity must bg) In order to establish a Norwegian

organized as a joint stock compangubsidiary partly owned by a foreign

(Remark: This requirement is undemnsurance company, the other owners

revision.) must be foreign insurance companies
or Norwegian financial institutions.

Foreigners other than foreign financi&h Norwegian insurance companies the
institutions may not supply insuranamanager, at least half the members of
services in Norway through a subghe board of directors, half the
diary or a branch. For subsidiaries orembers of the corporate assembly
branches of financial institutions naind half the members of the committee
established in a state which is & representatives must be permanent
contracting party to the Agreement aesidents of Norway and have resided
the European Economic Area, a sepibere for the last two years. This requi-
ration requirement applies between lifement does not apply to citizens of a
insurance, non-life insurance arsiate which is a contracting party to the
credit risk insurance. Agreement on the European Economic
Area when residing in such state. The
Ministry of Industry and Energy may
grant exemptions from these rules.
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No single or coordinated group of
investors may acquire more than
10 per cent of the share capital in an
existing Norwegian insurance
company. The Ministry of Finance
may in special circumstances make
exemptions from this limitation on
single investor ownership in an insu-
rance company.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizantal section. horizontal section.

B. Bank and Other Financia{l) Active supply in Norway of servi{1) None
Services (excluding insuees related to banking, financing, secu-
rance) rities brokerage (buying and selling of
securities on behalf of customers,
marketing or underwriting of securi-
ties) and units of collective investment
funds requires a commercial presence
in a state which is a contracting party
to the Agreement on the European
Economic Area.

Financial service suppliers not establi-
shed in a state which is a contracting
party to the Agreement on the Euro-
pean Economic Area may not lead
manage public offerings denominated
in Norwegian kroner on the Norwe-
gian capital market.

The access to depository and custodial
services related to registration of secu-
rities in the Norwegian Registry of
Securities, is only available to authori-
zed institutions established in Norway.

(2) Registration of securities, as staté2) None
in the Act relating to the Registry of
Securities regulating the book-entry
registration system for paperless secu-

rities, is subject to a monopoly.

(3) Commercial banks, securitie@) In Norwegian commercial banks,
firms and management companies feecurities brokerage firms and mana-
collective investment funds incorporagement companies for collective invest-
ted in Norway must be organized asent funds, the manager, at least half
joint stock companies. the members of the board of directors
and half the members of the committee
of representatives must be permanent
residents of Norway and have resided
there for the last two years. This requi-
rement does not apply to citizens of a
state which is a contracting party to the
Agreement on the European Economic
Area when residing in such state.
Establishment in Norway of branchde savings banks and financing under-
of banks, financing undertakingsakings which are not organized as
securities brokerage firms and manaint stock companies, the members of
gement companies for collective invedecision-making bodies must be citi-
tment funds established in a statens of states which are contracting
which is not a contracting party to thearties to the Agreement on the Euro-
Agreement on the European Econonpean Economic Area and permanently
Area, is not permitted Remark:This residing in such states.
provision is proposed to be abolished,
subject to parliamentary approval.)
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

In order for one or more foreign banks
to be permitted to establish a new
Norwegian commercial bank, one
single foreign bank must own more
than 50 per cent of the share capital in
the new bank.

No single or coordinated group of
investors may acquire more than
10 per cent of the share capital of
commercial banks or more than 10 per
cent of the equity certificates of saving
banks. The Ministry of Finance may in
special circumstances make exemp-
tions from this limitation on single

investor ownership in such institu-
tions.

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section. horizontal section.
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PAKISTAN
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FINANCIAL SERVICES

A. Insurance and insurance-
related services:

Insurance: Life insurance (1) Unbound (1) Unbound
(CPC No. 81211)

(2) Unbound (2) Unbound

(3) Maximum of 25 per cent of foreigi(3) Unbound
shareholding in existing life insurance
companies.

Foreign equity in new life insurance
companies permitted up to 51 per cent.

(4) Unbound except as indicated undg@r) Unbound except as indicated under
horizontal measures. horizontal measures.

Reinsurance services (1) Unbound (1) Unbound
Reinsurance services and

retrocession

(CPC No. 81299)

(2) None (2) None

(3) Unbound (3) Unbound

(4) Unbound except as indicated und@) Unbound except as indicated under
horizontal measures. horizontal measures.

B. Financial services (exclu-
ding insurance)

I. Banking (1) Unbound (1) Unbound
(@) Acceptance of deposit&) Unbound (2) Unbound

and other repayable fundgs) () Foreign banks/financial institu¢3) (i) Foreign banks and financial
from the public tions permitted to accept deposits aimstitutions controlling management
(b) Lending of all types inclu-other repayable funds from publiof a locally incorporated subsidiary
ding consumer credit, mortthrough incorporating a local publicequired to retain their shareholding in
gage, factoring, credit andéimited company with foreign equitytheir name for a minimum period of
financing of commercial tran-ownership not exceeding 50 per cent.1® years, whereafter shares can be
saction foreign bank/financial institution or itdransferred after taking prior permis-
(c) All payment and mone)holding company will be pe_rmitted tgion in writing from the central bank.
transmission services inclus€t Up only one local subsidiary.

ding traveller cheques angi) Prior permission in writing of the(ii) Lending by banks to companies
bankers’ draft (but excludingentral bank will be required by angontrolled by non-residents is subject
credit, charge, and debperson for holding beneficial owneto the borrowing entitlements of the

cards) ship of 5 per cent or more of the paifbreign companies as determined by
(d) Guarantees and commitP capital of any bank/financial indoreign exchange rules applicable from
ments titution. time to time.

(iii) Represcutation of foreign natio-
nals on the Beard of Directors will be
allowed in proportion to their shoul-
ding
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(e) Trading, for own accoun(iv) Foreign banks presently operating
only, of: in Pakistan will be given adequate
time-frame to convert their branches

— money market instruinto locally-incorporated subsidiaries.
ments;

_ (v) Banks incorporated in Pakistan
— foreign exchange; permitted to undertake all payment

. and money transmission services.
— transferable securities;

The issue, sale and purchase of foreign
currency and traveller cheques is allo-
wed to commercial banks licensed as

— other negotiable instru
ments.

(f) Participation in issues Oﬁuthorlzed Dealers.

a!l kinds of segurltles 'nc'l,J'LocaIIy-incorporated joint-venture
ding only public underwri-.,oanies with foreign institutions’
ting and_ placement as algeEhareholding not exceeding 50 per cent
a}nd provision of services relaéf the total paid-up capital, granted
tid to such issues licence to undertake sale and purchase
of foreign currency and traveller

(g9) Money broking cheques,

(h) Settlement and clearinq, o f issible  fund
services for negotiable instry- ' ansmission o - permissibie  1unds
ments (cheques, bills an@cludlngforelgn currency can beeffgc-
promissory notes only) ted only through authorized banking

channels.

(vi) No limitation on banks incorpora-
ted in Pakistan in respect of guarantees
and commitments enforceable in
Pakistan.

Guarantees and commitments in
foreign currency and those undertaken
in favour or on behalf of non-residents
to be governed by foreign exchange
laws.

(vii) Only banks including investment

banks incorporated in Pakistan
permitted to arrange and participate in
any public issue and underwriting of
securities up to 30 per cent of the total
paid-up capital of the issuer or 30 per
cent of their respective paid-up capital
whichever is less.

(viii) Only commercial banks incorpo-
rated in Pakistan allowed to operate in
call money market.

(ix) All commercial banks are required

to be members of the clearing system
operated by central bank to effect
inter-bank settlements.

(4) Unbound except as indicated undg@rn Unbound except as indicated under
horizontal measures. horizontal measures.
Il. Leasing (1) Unbound (1) Unbound

(2) Unbound (2) Unbound
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Sector or subsector

Limitations on market access | Limitations on national treatment Additional commitments

(3) Foreign leasing companies will b@) None
permitted to set up subsidiary leasing
companies in Pakistan with sharehol-

ding not exceeding 51 per cent of the

total capital to undertake operational
leasing including cross-border leasing.
Resource mobilization from the
domestic market to be governed by the

same rules and regulations as applica-

ble to domestic mobilization of resour-

ces.
(4) Unbound except as indicated undg@r) Unbound except as indicated under
horizontal measures. horizontal measures.

Ill. Asset Management: thé1l) Unbound (1) Unbound

following only:

(a) Cash or portfolio manage2) Unbound (2) Unbbound

ment;

(3) (i) Banks incorporated in Pakistaf®) None

(b) All forms of collective can undertake portfolio management
investment management; andervices  through their locally-

(c) Custodial and depositorjncorporated subsidiaries set up for the

purpose with shareholding in such

services. ad

subsidiaries not to exceed 51 per cent.

(i) Management of foreign currency

assets will be governed by the foreign

exchange regulations applicable from

time to time.

(4) Unbound except as indicated undgr) Unbound except as indicated under

horizontal measures. horizontal measures.
IV. Financial and investmen{l) Unbound (1) Unbound
advisory services

(2) Unbound (2) Unbound

(3) Banks incorporated in Pakistan wi|B) None

be permitted to undertake financial

and investment advisory services

through subsidiary companies set up

for this purpose with shareholding up

to 100 per cent provided that transac-

tions undertaken/services provided by

such subsidiaries do not create any

financial obligations whether contin-

gent or otherwise on the balance sheet

of the holding company or otherwise.

(4) Unbound except as indicated undgr) Unbound except as indicated under
horizontal measures. horizontal measures.
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THE PHILIPPINES
Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

FINANCIAL SERVICES

The commitments in financial services are in accordance with the General Agreement on Trade in services and its Annealof Financ
Services.

All subsectors (3) The appropriate regulatory autho-
rity in the Philippines shall determine
whether public interest and economic
conditions justify authorization for the
establishment of commercial presence
or expansion of existing operations in
banking and other financial services in
the Philippines. For foreign financial
institutions with internationally re-
cognized standing, such determination
shall include a demonstrated capacity
to contribute to the attainment of
Philippine development objectives
particularly in the promotion of trade,
investments and appropriate techno-
logy transfer; and the country of incor-
poration has strategic trade and in-
vestment relations with the Philippi-
nes. In banking, the Monetary Board
shall ensure that at all times seventy per
cent (70%) of the resources or assets of
the Philippine banking system is held
by domestic banks which are at least
majority-owned by Filipinos.

(3), (4) Limitations listed in the hori-
zontal section shall also apply.

Banking and other financial
services (excluding Insu-
rance)

Commercial banking

— Acceptance of deposit¢l) Commercial presence is required (1) None

and other repayable fund&) None (2) None

from the public

— Lending of all types,(3)I. Forms of commercial presence (3) A foreign bank, widely-owned and

including consumer credit(a) Establishment of foreign banjgublicly listed, may avail itself of only

mortgage credit, and finanbranches. Bound for ten (10) new licenne form of commercial presence at a

cing of commercial transacees fot the period 1995-2000. Fuiime. However, this shall not preclude

tion banking authority to new and existingecondary investment in the equity of a

foreign bank tranches. locally incorporated bank not excee-

ding thirty per cent (30%) of voting
stock of forty per cent (40%) upon
approval by the President of the Philip-
pines.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

— All payment and moneyEach foreign bank shall be allowed to

transmission services, incluestablish a maximum of four (4) bran-

ding credit, charge and debithes, with the first two (2) of these

cards, travellers cheques armlanches at locations of its choice and

bankers drafts the remaining two (2) branches at loca-
tions designated by the Monetary
Board.

— Guarantees and commiffhe prescribed capital ratio shall
ments consist of the permanently assigned
. capital and «net due to» account not
— Trading for ow account, o ing the equivalent of four (4)
or for account of customers 9 q 4
Times the amount of permanently assi-
whether on an exchange, in . .
ned capital. The permanently assi-

an over-the-counter mark . )
h . . gned capital and fifteen per cent (15%)

or otherwise, the following: .

of the required «net due to» account
shall be inwardly remitted and conver-

ted into Philippine currency.

— money market instru{b) Acquisition of up to forty-nine per
ments (bank's own promiseent (49%) of the voting stock of an
sory notes, repurchase agreexisting domestic bank.

ments, and certificates
assignment/participation

with recourse)

0Ec) Investing in up to forty-nine per cent

(49%) of the voting stock of a new
locally incorporated banking subsi-
diary.

— foreign exchange

— derivative products inclu-The majority of the members of the

ding, but not limited to, futu-Board of Directors of a locally incorpo-

res and options rated bank shall be citizens of the
Philippines.

— exchange rate and intereor foreign service suppliers other than
rate instruments, includingank, aggregate share in the voting
products such as swapstock of a locally incorporated bank
forward rate agreements; anghall be limited to thirty per cent (30 %)
0,
— other allowable negotia—Or up to forty per c_ent (40%) upon
. ) ._approval by the President of the Philip-
ble instruments and financiat! S .
assets pines. Shareholding in a locally incor-
porated bank must not exceed twenty
per cent (20%) for an individual and
thirty per cent (30%) for a corpora-
tion.

— Participation in issues ofl. Scope of operations

a!l Kinds of s_e_curmes, InCIu'Prior authority is required for the follo-
ding underwriting and place- .

ment as agent (whether pubImeg:

cly or privately) and provi-— acceptance of deposit substitutes
sion of services related to sugind other repayable funds from the
issues public;

— Asset management, such- guarantees and commitments;
as cash or portfolio manage- performance of trust, investment
ment, all forms of collective ! .
. anagement and other fiduciary func-
investment managemen[Eijons
custodial, depository an '

trust services

Underwriting (firm and best efforts
basis) may be performed only by
commercial banks with expanded
commercial banking authority.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access | Limitations on national treatment

Additional commitments

Investment houses:

(4) None (4) A non-Filipino citizen employed as
officer or assigned to do technical func-
tions shall have two Filipino under-
studies.

(1) Commercial presence is required (1) None

(2) None
(3) Must be organized as a stock
corporation
— Purchase and tell, distrif2) None (3) None
bute or arrange to distribute
on a guaranteed basis securi-
ties of other corporations
Subject to foreign equity limitation of
forty-none per cent (49 %)
— Participate as solicitingThe majority of the memebrs of the
dealer or selling groumBoard of Directors shall be citizens of
member in tender offersthe Philippines
block sales, or exchange offe-
ring of securities
An investment house is not allowed to
engage in banking operations
— Deal in options, rights orPrior authority is required for the
warrants relating to securitieperformance of quasi-banking func-
tions
— Act as financial consul-(4) None (4) None
tant, investment adviser or
broker
— Act as portfolio manager/
financial agent
— Design pension, profit-
sharing and other employee
benefits plans
Financial advisory services ad) None (1) None
follows:
— credit reference  and2) None (2) None
analysis
— investment and portfolio(3) Required to be organized as (8) None
research and advice commercial bank, or an investment
house, or a non-bank financial inter-
mediary
For commercial banks, all limitations
mentioned under mode 3 above for
commercial banks shall apply
For investment houses, all limitations
mentioned under mode 3 above for
investment houses shall apply
Foreign equity participation is bound
at forty per cent (40%) for non-bank
financial intermediary
(4) None (4) A non-Filipino citizen employed as

Factoring

officer or assigned to do technical func-
tions shall have two Filipino understu-
dies.

(1) Commercial presence is required (1) None
(2) None (2) None
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Must be performed by a financin(8) None
company only, organized either as a
corporation or general partnership.

Subject to foreign equity limitation of
forty per cent (40%)

Membership of non-Filipino citizens in

the Board of Directors is limited to

one-third of the Board’s total member-

ship in the case of a corporation; no

foreign managing partners in the case

of a general partnership.

(4) None (4) A non-Filipino citizen employed as
officer or assigned to do technical func-
tions shall have two Filipino understu-

dies.
Financial leasing (1) Commercial presence is required (1) None
(2) None (2) None

(3) Must be performed by a financin(B8) None
company only, organized either as a
corporation or general partnership.

Subject to foreign equity limitation of
forty per cent (40 %)

Membership of non-Filipino citizens in

the Board of Directors is limited to one

third of the Board’s total membership

in the case of a corporation; no foreign

managing partners in the case of a

general partnership.

(4) None (4) A non-Filipino citizen employed as
officer or assigned to do technical func-
tions shall have two Filipino understu-
dies.

Money broking and foreign(1) Commercial presence is required (1) None
exchange broking

(2) None (2) None
(3) Required to the organized as () None

commercial bank or a non-bank finan-
cial intermediary

For commercial banks, all other limita-
tions mentioned in mode 3 above for
commercial banks shall apply.

Foreign equity participation is bound

at forty per cent (40% for non-bank

financial intermediary.

(4) None (4) A non-Filipino citizen employed as
officer or assigned to do technical func-
tions shall have tweo Filipino under-

studies.
Credit card services (1) Commercial presence is required. (1) None
(2) None (2) None

(3) Required to be organized as (38) None
commercial bank or a non-bank finan-

cial intermediary.

For commercial banks, all other limita-

tions mentioned under mode 3 above

for commercial banks shall apply.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Foreign equity participation is bound

at forty per cent (40 %) for non-bank

financial intermediary.

(4) None (4) A non-Filipino citizen employed as
officer or assigned to do technical func-
tions shall have two Filipino understu-
dies.

Promotion and provision o{1) Commercial presence is required. (1) None
information by a representa-

tive office about the services

or products offered by a

foreign bank

(2) None (2) None
(3) None (3) None
(4) None (4) None
Securities dealership(1l) Commercial presence is required. (1) None
brokerage
— Trading for own accouni(2) None (2) None

or for account of customers,
whether in an exchange, in an
over-the-counter market or
otherwise, the following:

— Equities and its derivativg3) Required to be organized as &B) None
products such as warraniavestment house or as a securities

and options broker/dealer corporation or partner-
ship.
Transferable securities For investment houses, all other limita-

tions mentioned under mode (3) above
for investment houses shall apply.

For securities broker/dealer — must be
a member of the stock exchange.
Membership is limited to 200.
Underwriting is allowed only on best-
efforts basis.
(4) None (4) None
Participation in issues of al{1l) Commercial presence is required. (1) None
kinds of securities, including
underwriting and placement
as agent (whether publicly or
privately) and provision of
services related to such issues
(2) None (2) None
(3) Required to be organized as #B) None
Investment House or as a securities
broker/dealer corporation or partner-
ship.
For investment houses, all other limita-
tions mentioned under mode 3 above
for investment houses shall apply.

For securities broker/dealer — must be
a member of the stock exchange.
Membership is limited to 200.
Underwriting is allowed only on best-
effort basis.

(4) None (4) None
Performance of the function§l) Commercial presence is required. (1) None
of stock transfer agent such as
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Limitations on market access |

Limitations on national treatment

Additional commitments

but not limited to monitoring

the issuance and transfer of

stock certificates

primarily engaged in the busi-

ness of investing, reinvestin
or trading in securities

payment of benefits or per-

formance of future service

such as life, education, pen-

sion and internment plans

(2) None (2) None

(3) Must be organized either as (8) None

corporation or partnership with at

least one certified public accountant

duly licensed in the Philippines.

(4) None (4) None
Transactions of an issudfl) Commercial presence is required. (1) None

9

(2) None (2) None

(3) Must be performed by an inves{3) None

ment company.

Foreign equity participation is bound

at forty per cent (40 %)

All members of the Board of Directors

must be citizens of the Philippines.

(4) None (4) None
Sale of contracts for th¢l) Commercial presence is required. (1) None

S

(2) None (2) None

(3) Foreign equity participation i43) None

bound at forty per cent (40 %).

(4) None (4) None

Insurance

All subsectors

(3), (4) Limitations listed in the all-
sector horizontal section and all finan-
cial services section shall apply.

(3) Limitations in market access listed
in the specific sub-sectors below shall
not apply to existing wholly or majo-
rity foreign-owned authorized (1)
insurance/reinsurance companies and
to those insurance/reinsurance compa-
nies that will be permitted entry for the
period October 1994-October 1996
under the terms and conditions of
Department of Finance Order No. 100
and 100-A.

(4) Qualified Non-Filipino citizens
may be employed for technical posi-
tions only within the first five (5) years
of operation of the enterprise, their
stay not to exceed five (5) years upon
entry.

Each employed non-Filipino citizen
shall have at least two (2) Filipino
understudies

(1) The company which had been issued a licence or a certificate of authority by the Insurance Commission to transaatthesitesgpines prior to 1 October 1994.
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Life insurance as follows: (1) Risks located in the Philippirigés Unbound
shall be insured with the companies
authorized* to transact business in the

Philippines
— Ordinary
— Group
Industrial
— Health and accident (2) Same as (1) above (2) Unbound
— Annuities (3) Market access is limited to: (3) None

a. Acquisition of up to forty per cent
(40%) of the voting stock of an exis-
ting domestic insurance company.

b. Investing in up to forty per cent
(40%) of the voting stock of a new
locally incorporated insurance
company.

Participation of non-Filipino citizens
in the Board of Directors of a locally
incorporated insurance company is
limited to one-third of the Board’s total
membership.

(4) None (4) None
General non-life, as follows: (1) Risks located in the Philippines

shall be insured with the companies
authorized* to transact business in the

Philippines
— fire and allied risks/(2) Same as (1) above (2) Unbound
earthquakes/shock/
typhoons/floods/tidal wave

(3) Market access is limited to: (3) None

— marine ocean marine(a) Acquisition of up to forty per cent
inland marine/marine hull{40%) of the voting stock of an exis-

aviation ting domestic insurance company.

— casualty motor car/healtlb) Investing in up to forty per cent

and accident/burglary{40%) of the voting stock of a new

engineering miscellaneous locally incorporated insurance
company.

— suretyship fidelity/suretyParticipation of non-Filipino citizens

bonds in the Board of Directors of a locally

incorporated insurance company is
imited to one third of the Board's total

membership.

(4) None (4) None
Insurance auxiliary serviceql) Commercial presence is required (1) Unbound
as follows:
— actuarial consultancies (2) None (2) None

(3) Subject to foreign equity limitatior{3) None
of forty per cent (40%)

— average adjustors Participation of non-Filipino citizens
in the Board of Directors of domestic
companies is limited to one third of the
Board's total membership.

(4) None (4) None

Reinsurance/retrocession (1) Priority cessions to authorized ifi9iNone
rance/reinsurance companies.
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Foreign unauthorized reinsurers
should be represented by resident
agents duly registered with the Insu-
rance Commission.

Ten per cent (10%) of total insurance
cessions to foreign unauthorized rein-
surers should be ceded to the National
Reinsurance Corporation of the Philip-

pines.
(2) Same as (1) above (2) None
(3) Market access is limited to: (3) None

(a) Acquisition of up to forty per cent
(40%) of the voting stock of an exis-
ting domestic reinsurance company.

(b) Investing in up to forty per cent

(40%) of the voting stock of a new
locally incorporated  reinsurance
company.

Participation of non-Filipino citizens

in the Board of Directors of a locally

incorporated reinsurance company is
limited to one third of the Board’s total

membership.

(4) None (4) None

* Authorized means the company has been issued a licence or a certificate of authority by the Insurance Commission tsimassactthe Philippines.



1-833/1 -1997/1998

(154)

THE PHILIPPINES

List of Article Il (MFN) Exemptions

Supplement 1

(This is authentic in English only)

Sector or subsector

Description of measure indicating
its inconsistency with Article Il

Countries to which the
measure applies

Intended duration

Conditions creating the need
for the exemption

Commercial banking

Authorization for financiall countries

service suppliers of another
Member to establish com-
mercial presence or expand

existing

operations in

commercial banking in the
Philippines shall be subject
to a reciprocity test

Indefinite

To ensure Philippine
financial service sup-
pliers are accorded full
market access and natio-
nal treatment in the
financial service market
of another Member
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Schedule of Specific Commitments
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Sector or subsector Limitations on market access

Limitations on national treatment

Additional commitments

7. FINANCIAL SERVICES*

A. All insurance and insu-1) Unbound except for the reinsurand@ Unbound except for the reinsuran-

rance related services and the retrocession. In the reinsurarm@and the retrocession.

and the retrocession the minimum part
of a premium to be retained in Poland
may not be less than 20%.

— Insurance and relate@) Unbound except for the reinsuran@ Unbound except for the reinsurance

services: and the retrocession. In the reinsurarar@d the retrocession.

and the retrocession the minimum part
of a premium to be retained in Poland
may not be less than 20%.

— direct insurance (inclu-3) Establishment only in a form o8) None

ding coinsurance): joint stock company except for broke-
— life, rage and agency services where hori-
zontal measures apply. Foreign partici-
pation in the insurance company
cannot be lower than 50 per cent of the
— brochenage (CPC 812*minimal guarantee fund. A permit is
exept 81212, 81299; 81401%equired for the acquisition of shares
81402**) or rights resulting from shares of any
company which is shareholder of at
least 15% of shares of insurance
company. Insurance funds and
company own assets have to be inves-
ted in Poland and cannot be transfer-
red abroad. Head of a brokerage
company should meet qualifications of
insurance broker. Residency require-
ment for insurance brokers and agents.

— non-life;— reinjunance
and retrocession;

4) Unbound except for horizontad) None

measures. Residency requirement for
insurance brokers and agents.

B. Banking and Other Finan-

cial Services
Banking services: 1) Unbound 1) Unbound
— Acceptance of deposit2) Unbound 2) Unbound

and other repayable funds
(CPC 81115-81119)

— Lending of all types (CPC3) Establishment of a bank only in 3 None

8113) form of joint stock company. System of
permits in relation to establishment of
all banks based on prudential grounds.
Nationality requirement for some — at
least one — of the bank executives.

— All payment and moneyd) Unbound except for horizontad) None

transmission services (CP@easures. Nationality requirement for
81339**) some — at least one — of the bank
executives.
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

— Guarantees and commit-
ments (excluding guarantees
and commitments of the State
Treasury) (CPC 81199*%)

Other financial services: 1) Unbound 1) Unbound

— Participation in issues o2) Unbound 2) Unbound
all kinds of securities (exclu-

ding treasury bonds), inclu-

ding underwriting and place-

ment as agent (whether publi-

cly or privately) and provi-

sion of services related to such

issues

— In relation to transferable8) Establishment only in a form o8) None
securities trading for owrjoint stock company. Residency requi-
account or for account ofement for brokers and securities advi-
customers, whether on asors.

exchange, in an over-the-

counter market or otherwise

(CPC 8132** except 81329)

4) Unbound except for horizontad) None
measures. Residency requirement for
brokers and securities advisors.

— Mutual funds services
(CPC 81323***)

— Advisory and other auxi-
liary services to financial
services included into this
schedule

(CPC 8133** except 81333,
81339)

— Provision and transfer ofl) Requirement to use the public tel&) None
financial information, andcommunication network, or the
financial data processing andetwork of other authorized operator,
related software by suppliers the case of cross-border provision of

of other financial services. these services

2) Requirement to use the public tel2) None
communication network, or the
network of other authorized operator,

in the case of cross-border consump-

tion of these services

3) Requirement to use the public tel8) None
communication network or the
network of other authorized operator

in the case of cross-border provision
and/or consumption of these services

4) Unbound except for horizontad) None
measures

* Prudential regulations in the financial sector are being elaborated in Poland. They may require alteration of the pistegtiylex as well as
preparation of the new laws. Their application will be done in accordance with the provisions of the Annex on Financis| @eagceph 2 — Domestic
Regulation sub-paragraph 1.
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Schedule of Specific Commitments
Supplement 1
Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

A. Insurance and insurance-related services

The commitments on financial services are made in accordance with the General Agreement on Trade in Services (GATS)and the Ann
on Financial Services. All the commitments in this Schedule are subject to entry requirements, domestic laws, guidetindseguies-

tions, terms and conditions of the Monetary Authority of Singapore (MAS) or any other relevant authority or body in Siagdpere,

case may be, which are consistent with Article VI of the GATS and paragraph 2 of the Annex on Financial Services.

(a) Life insurance service$l) Unbound (1) Unbound
including annuity, disability
income, accident and health
insurance services
(2) None (2) None
(3) Unbound for foreign acquisition of3) None
equity stakes in locally-owned insu-
rance companies. Unbound for is-
suance of new insurance licences and
establishment of new representative

offices.
(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.

(b) Non-life insurance servi{1) Unbound (1) Unbound

ces including disability in-

come, accident and health

insurance and contracts of

fidelity bonds, performance

bonds or similar contracts of

guarantee
(2) None except for compulsory insy2) None
rance of Motor Third Party Liability
and Workmen’s Compensation which
can be purchased only from licensed
insurance companies in Singapore.

(3) Unbound for foreign acquisition of3) None
equity stakes in locally-owned insu-

rance companies. Unbound for is-
suance of new insurance licences and
establishment of new representative
offices.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.

(c) Reinsurance and retroce$t) None (1) None
sion
(2) None (2) None
(3) Reinsurance companies can esfd) None
blish as branches or subsidiaries. Exis-
ting representative offices must up-
grade to branches or subsidiaries,
subject to MAS’ criteria for upgrading,
by 1 January 1997.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.

(d) Insurance intermediatiorfl) Unbound (1) Unbound
comprising  broking and
agency services
(2) Agents are not allowed to act fd2) None
unregistered insurers. With the excep-
tion of reinsurance risks and risks insu-
red by protection and indemnity clubs,
brokers can only place domestic risks
outside Singapore with the approval of

MAS.
(3) Unbound (3) Unbound
(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section. horizontal section.
(e) Services auxiliary to in{1) None (1) None

surance comprising actuarial,
loss adjustors, average adjus-
tors and consultancy services

(2) None (2) None

(3) None (3) None

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section. horizontal section.

B. Banking and other financial services

The commitments on financial services are made in accordance with the GATS and the Annex on Financial Services. All thentommitm
in this Schedule are subject to entry requirements, domestic laws, guidelines, rules and regulations, terms and conAiiasaniyM
other relevant authority or body in Singapore, as the case may be, which are consistent with Article VI of the GATS apldl pafahs
Annex on Financial Services.

(a) Acceptance of depositél) Unbound (1) Unbound
and other repayable funds
from the public

(2) None (2) None

(3) Only institutions approved aé3) Commercial banks
banks, merchants banks and finance
companies can accept deposits.

Where a foreign financial institution i§oreign banks can operate from only
subject to legislation in its home coummne office (excluding back-office
try which requires that institution t@perations). They cannot establish off-
confer lower priority to depositors opremise ATMs and ATM networking
its foreign offices vis-a-vis the homand new sub-branches. Unbound for
country depositors in receivership @rovision of all electronic banking
winding-up proceedings, the MAServices.

may exercise appropriate differentigocation of banks and relocation of

ted measures against that foreigius and sub-branches require prior
financial institution in Singapore tqporoval from MAS.

safeguard the interest of the Singapore . ,
office’s depositors. Banks, with MAS’ approval, can

operate foreign currency savings
accounts only for non-residents.

Establishment and operation destricted banks can only accept
foreign banks, merchant banks afareign currency fixed deposits from

finance companies are also subjectand operate current accounts for resi-
the limitations listed under activitiedents and non-residents. For Singapore
B(a) to B(1) and the following limita-dollar deposits, they can only accept
tions: fixed deposits of S$ 250,000 or more

Commercial banks per deposit.
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Sector or subsector

Limitations on market access | Limitations on national treatment Additional commitments

No new full and restricted banks. Ne®ffshore banks can accept foreign
foreign banks may only establish asirrency fixed deposits from residents
offshore bank branches or representard non-residents. For Singapore
tive offices. Representative officedollar deposits, they can only accept
cannot conduct business or act fised deposits of S$250,000 or more per
agents. deposit from non-residents.

A single/related group of foreign
shareholders can only hold up to 5 per
cent of a local bank’s shares. Aggregate
foreign ownership of each domestic
bank’s shares has been increased from
20 per cent to 40 per cent.

Merchant banks Merchant banks

Foreign banks and merchant bankferchant banks can operate from only

may establish as merchant bank submite office (excluding back-office

diaries or merchant bank branches. operations). Location and relocation
of merchant banks require MAS’ prior
approval.

Merchant banks can, with MAS’

authorization, raise foreign currency
funds from residents and non-resi-
dents, operate foreign currency savings
accounts for non-residents and raise
Singapore dollar funds from their

shareholders and companies control-
led by their shareholders, banks, other
merchant banks and finance compa-
nies.

Finance companies Finance companies

No new finance companies. Unbourdcation of finance companies and
for foreign acquisition of shares irelocation of sub-branches require
finance companies and transfer or sSMAS’ prior approval. Foreign-owned
of foreign shareholdings in existin§nance companies cannot establish
finance companies to foreign partiesftf-premise ATMs, ATM networking
All finance companies, local andnd new sub-branches.
foreign-owned, can only conduct

Singapore dollar business.

(4) Unbound except as indicated in tif¢) Unbound except as indicated in the

horizontal section. horizontal section.
(b) Lending of all types in-(1) Unbound (1) None
cluding consumer credit,
mortgage credit, factoring

and financing of commercial

transaction

(2) None (2) None

(3) (i) Credit and charge cards may If8) Each offshore bank’s lending in
issued by card issuers approved Byngapore dollars to residents shall not
MAS subject to MAS’ guidelines. exceed S$100m in aggregate.

(i) Singapore dollar loans by locaDffshore banks should not use their
and foreign-owned financial institurelated merchant banks to circumvent
tions, to non-residents, non-residetite S$100m lending limit.

controlled companies and to resident$,,ound for establishment of off-
for use outside Singapore requiffemise cash dispensing machines for
MAS' prior approval. credit and charge cards.

(iii)y Establishment of credit compa-
nies which do not conduct activities
requiring MAS’ approval is allowed.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the

horizontal section. horizontal section.

(c) Financial leasing (1) None (1) None
(2) None (2) None
(3) None except as indicated for ac(i3) None except as indicated for acti-
vity B(b) above. vity B(b) above.
(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.

(d) Payment and moneyl) Unbound (1) Unbound

transmission services, incluz) None (2) None

) Remittance shops, except whef8 None
the remittance business is conducted by
banks and merchant banks, are requi-

red to be majority owned by Singapore
citizens.

Bankers’ drafts can only be issued by
banks.

cards, travellers cheques a

ding credit, charge and debrta
bankers drafts

Only the following can issue stored
value cards:

— a bank in Singapore licensed by
MAS; and

— a juridical person for the payment
only of goods or services or both goods
and services provided by that person.
The limitations indicated in B(b)(3)
above also apply to the activities listed

in B(d).
(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section. horizontal section.
(e) Guarantees and commifdl) None (1) None
ments
(2) None (2) None

(3) None except for the limitationg3) None

indicated in activity A(b) for insurance

companies providing contracts of fide-

lity bonds, performance bonds or simi-

lar contracts of guarantee, and

B(b)(3)(ii) above.

(4) Unbound except as indicated in ti¢) Unbound except as indicated in the
horizontal section. horizontal section.

(f) Trading for own account(1) Unbound except for trading ifl) None
or for account of customergroducts listed in B(f) for own account.
whether on an exchange, ifrading in money market instruments,
an over-the-counter markedbreign exchange, as well as exchange
or otherwise, the following: rate and interest rate instruments can

be conducted with financial institu-

tions only.

— money market instru{2) None (2) None

ments  (including  chequesg) Banks and merchant banks af@ None except as indicated for acti-
bills, certificates of deposits) required to set up separate subsidiariéty B(b) above.

to trade financial futures for custo-

mers.

— foreign exchange Financial futures brokers can establish
as branches or subsidiaries. They can
only trade in financial futures products
listed on SINEX.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

— derivative products, in-The offer of derivative products by
cluding financial futures andoth local and foreign-owned financial
options institutions under MAS’ supervision
— exchange rate and interedf€ subject to MAS' prior approval and
rate instruments, includingonditions which include the follo-
swaps and forward rat&INg:

agreements

— transferable securities — the product has been offered by the

— other negotiable instrufinancial institution in other interna-

ments and financial assetonally-reputable financial centres

including bullion and the supervisory authorities of
those centres agree to the offer of such
products in their markets;

— the financial institution’s parent
supervisor and its head office must be
aware and have no objection to the
offer of such products in the Singapore
branch/subsidiary; and

— MAS is satisfied that the financial
institution has and continues to have
the financial strength and adequate
internal controls to trade in these
products.

Moneychangers, except where the

moneychanging business is conducted

by banks and merchant banks, are

required to be majority owned by

Singapore citizens.

(4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
horizontal section. horizontal section.

(g) Participation in issues ofl) Unbound except for participatioil) None

all kinds of securities, inclu-in issues of securities for own account,

ding underwriting and placeand underwriting and placement of

ment as agent and provisiosecurities through stockbroking com-

of service related to suclpanies, banks or merchant banks in

issues Singapore.
(2) None (2) None
(3) Foreign stockbroking companig8) None except as indicated for acti-
can establish only as non-members\afy B(b) above.
the Stock Exchange of Singapore
(SES). Representative offices cannot
conduct business or act as agents.
Unbound for new membership on SES
and for foreign acquisition of new and
existing equity interests in SES member
companies.
Unbound for new international mem-
berships. International members can
deal in foreign securities and SES-
quoted securities with non-residents
and resident companies which are
substantially or beneficially owned by
non-residents. They can also deal with
residents in foreign currency denomi-
nated securities quoted on SES. For
Singapore dollar denominated securi-
ties quoted on SES, they can deal with
residents only for transactions above
S$5m each.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Banks’ and merchant banks’ member-
ship on SES must be held through
subsidiaries.

Unbound for new primary and registe-
red dealers of Singapore Government

Securities.
(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section. horizontal section.
(h) Money broking (1) Unbound (1) Unbound
(2) None (2) None

(3) Unbound for new money brokers.  (3) None
(4) Unbound except as indicated in tli¢) Unbound except as indicated in the

horizontal section. horizontal section.
(i) Asset management, such &%) Unbound (1) Unbound
cash or portfolio managegy None (2) None
ment, all forms of collective

. {3) Asset management companig8) None
investment managemen - L2 )
; ?UStOdISJ depositories, and trust servi-

pension fund management, : .

custodial depository and truES companies can establish as bran-

services ches or subsidiaries. Only the Central
Depositary Pte Ltd is authorized to
provide securities custodial depository

services under the scripless trading

system.
(4) Unbound except as indicated in tl{¢) Unbound except as indicated in the
horizontal section. horizontal section.

() Settlement and clearingl) Unbound, except for the provisiofl) Unbound
services for financial asset®f settlement and clearing services for

including securities, derivafinancial assets which are listed on

tive products and other negmverseas exchanges only.

tiable instruments (2) None (2) None

(3) Unbound. The settlement and cle@) Unbound
ring services for securities, financial

futures and Singapore dollar cheques

and interbank funds transfer are provi-

ded by the Stock Exchange of Singa-

pore, the Singapore International Mo-

netary Exchange and Banking Com-

puter Services Pte Ltd, respectively.

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section. horizontal section.

(k) Advisory and other auxi{1) Commercial presence is requirédl) None
liary financial services, inclufor provision of investment and portfo-
ding credit reference and anédio research and advice to the public.

lysis, investment and POrtt2) None (2) None

folio r rch an Vi . .
ollo researc .?.d advice 3) Investment advisers can establish(8% None
advice on acquisitions and o L
. ranches, subsidiaries or representa-
corporate restructuring an . . )
ives offices. Representative offices
strategy .
cannot conduct business or act as
agents.
(4) Unbound except as indicated in tti¢) Unbound except as indicated in the
horizontal section. horizontal section.

() Provision and transfer of1) Unbound, except for the provisiofl) Unbound
financial information, andof financial information to financial

financial data processing aniistitutions by providers, such as

related software by providerReuters and Bloomberg.

of other financial services (2) Unbound (2) Unbound
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Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Only provision of financial infor-(3) None
mation to financial institutions by
providers, such as Reuters and Bloom-

berg, is allowed. Provision of financial

data processing services to banks and
merchant banks is subject to domestic

laws on protection of confidentiality of
information of customers of banks and
merchant banks.

(4) Unbound except as indicated in tli¢) Unbound except as indicated in the
horizontal section. horizontal section.
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SINGAPORE

List of Article Il (MFN) Exemptions (1)

Supplement 1

(This is authentic in English only)

Sector or subsector

Countries to which the
measure applies

Description of measure indicating
its inconsistency with Article 11

Conditions creating the need

Intended duration for the exemption

1. Reinsurance and
trocession

reException granted toOASEAN
ASEAN Reinsurance Corpo-
ration (ASEAN Re), a pri-
vate-sector venture with
equal shareholders from the
six ASEAN countries, to be
established with a paid-up
capital of S$ 6 million in-
stead of the minimum
S$ 10 million stipulated in
the Insurance Act. Other
than this, ASEAN Re is
subject to the same rules and
regulations applied to all
reinsurers in Singapore.

2. Banking and otheiUnder a currency intercharBrunei

financial services

geability agreement between
Singapore and Brunei, the
currency issuing authorities
of Singapore and Brunei
would:

— Accept from banks, notes
and coins issued by the other
issuing authority, at par and
without charge and to ex-
change such notes and coins
into the currency of the coun-
try concerned; and

— arrange for repatriation
at the expense of the respec-
tive currency issuing autho-
rity, the notes and coins
issued by the other currency
issuing authority and to
receive at par the equivalent
in any agreed currency.

(1) Supplementary information provided for transparency

The Stock Exchange of Singapore (SES) and the Singapore International Monetary Exchange (SIMEX) have established treslingHithegxchanges of some countries to

ASEAN Re has commit-To promote greater
ted itself to increase itsooperation among
paid-up capital when itsASEAN in the reinsu-
premium income increarance sector.

ses. Presently, ASEAN

Re writes a relatively

small amount of busi-

ness.

Indefinite, until eitherThe currency interchan-

country terminates thegeability agreement was

agreement. entered into in 1967 ari-
sing from special histori-
cal and economic ties
between Singapore and
Brunei.

facilitate the trading of securities and futures. The establishment of trading linkages is a commercial decision of th8ISEXand
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

7. FINANCIAL SERVICES
Measures applicable to all sectors in financial services:

(1) Commitments in this Chapter are based on the Agreement on Trade in Services, the Annex on Financial Services andithe Underst
ding on Commitments in Financial Services.

(2) Market access commitments with respect to the «cross-border supply» and «consumption abroad» are bound to the extent of the
obligations in paragraphs 3 and 4 of Market Access of the Understanding only to individual sectors listed and subjetibts limita
indicated below.

(3) The purchase or acquisition of financial services by public entities of the Slovak Republic is governed in this SchsdiléeXiyl of
the Agreement.

(4) The admission to the market of new financial services and instruments may be subject to the existence of, and cotfsigtency wi
domestic regulatory framework aimed at achieving the objectives indicated in Article 2a of the Annex of Financial Services.

(5) The commitments on presence of natural persons are bound according to the general limitations applicable to all lsctors in t
Schedule (Part I).

(6) Otherwise, the commitments in this Chapter are subject to the general conditions or limitations applicable to all $keistors in
Schedule.

A. All insurance and Insurance-Related Services (CPC 812)
The following insurance services are provided by exclusive suppliers:

Compulsory motor third party liability insurance, compulsory air transport insurance, the liability insurance of emplogemagaior
occupational disease have to be effected through the Slovak Insurance Company. The basic health insurance and pensis fared sche
confined to the General Health Company. These exclusive service suppliers act in a manner consistent with obligationsleihidefr Art
the GATT and specific commitments.

(a) Life insurance (1) None other than: (1) None

(CPC 8121)

(b) Non-life insurance Commercial presence is required for

(CPC 8129) supply of:

(c) Reinsurance and retroces— the life insurance of persons with

sion (CPC 81299) permanent residence in the Slovak
Republic;

(d) Insurance intermediatior— the insurance of property on the
(CPC 8140) territory of the Slovak Republic;

— the insurance of liability for loss or
damage caused by the activity of natu-
ral persons and juridical persons on the
territory of the Slovak Republic;

— air and maritime transport insu-
rance, covering goods, aircraft, hull
and liability.

(2) Insurance services covered [2) None
mode (1) except insurance of air and
maritime transport, covering goods,
aircraft, hull and liability above may

not be purchased abroad.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(3) Licence is required for provision of3) The majority of the management
insurance services. Foreign natiortabard of an insurance company has to
may establish an insurance compabg domiciled in the Slovak Republic.
with the seat in the Slovak Republic in

the form of a joint stock company or

may conduct insurance business

through their subsidiaries with registe-

red office in the Slovak Republic under

the general conditions established in

the Law on insurance. Insurance busi-

ness means insurance activity inclu-

ding brokerage and reinsurance acti-

vity.

Intermediation activity aimed at the

conclusion of insurance contract

between third party and insurance

company may be provided by natural

or juridical person only domiciled in

the Slovak Republic for the benefit of

the insurance company having the

licence of the Insurance Supervisory

Authority.

Intermediation contract aimed at
conclusion of insurance contract by
third party with insurance company
may be concluded by domestic or
foreign insurance company only on the
basis of licence granted by the Insu-
rance Supervisory Authority.

The financial resources of specific
insurance funds of licensed insurance
operators derived from insuring or
reinsuring policy holders with resi-

dence or registered office in the Slovak
Republic must be deposited in a resi-
dent bank in the Slovak Republic and
may not be transferred abroad.

(4) Unbound except as indicated {@) Unbound except as indicated in
horizontal section. horizontal section.

B. Banking and Other Finanf1) Unbound for services described {#) Unbound
cial Services subsectors (g) and (j) and for:

— transferable securities (CPC 81321)

— other negotiable instruments and
financial assets (excl. bullion).

(@) Acceptance of depositfl), (2) None other than: (1), (2) None
and other repayable funds

from the public (CPC 81115 -

CPC 81119)

(i) Deposit services are confined to the
domestic banks and branches of
foreign banks in the Slovak Republic

(b) Lending of all types (CPQii) Only authorized domestic banks,

8113) branches of foreign banks in the Slovak
Republic and persons possessing, a
foreign exchange licence may trade in
foreign exchange assets

(c) Financial leasing (CPC
81120)
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(d) All payments and moneyiii) Non-cash cross-border payments

transmission services (CP@ay be effected only by domestic

81339) banks and branches of foreign banks in
the Slovak Republik

(e) Guarantees and commit-
ments (CPC 81199)

(f) Trading for own account(iv) Foreign exchange licences issued

or for account of customerdyy the National Bank of Slovakia are

whether on an exchange, irequired for:

an over-the-counter market

or otherwise as follows: (a) opening an account abroad by a
Slovak non-bank resident;

(b) capital payment abroad;

(c) obtaining financial credit from a
foreign exchange non-resident;

(d) export and import of Slovak
currency and securities denominated in
this currency and securities denomina-
ted in this currency.

(i) money market instru-(v) Foreign exchange assets are requi-
ments (cheque, bills, certificared to be deposited with an authorized
tes, deposits, etc.) (CP@omestic bank or branch of a foreign

81339) bank in the Slovak Republic.

(ii) foreign exchange (CPQ3) Banking services may be providg®) A minimum of one-third of the
81333) only by domestic banks or branches Bbard of Directors must be citizens of
foreign banks authorized by the Natithe Slovak Republic.
nal Bank of Slovakia in the agreement
with the Ministry of Finance.

(i) exchange rate and inteThe granting of authorization is based

rest rate instrument, eton the consideration of criteria rela-

including products such asing, in particular, to capital en-

swaps, forward rate agreelowment (financial strength), profes-

ments, etc. (CPC 81339) sional qualifications, integrity and
competence of the management and
economic usefulness of the projected
bank activities. Private banks may be
established as joint stock companies
only. The purchase of shares of exis-
ting bank is subject to prior approval
of the National Bank of Slovakia.

(4) Unbound except as indicated @) Unbound except as indicated in

horizontal section. horizontal section.
(iv) transferable  securitiegl) Unbound (1) Unbound
(CPC 81321)

(2) None (2) None

(v) other negotiable instru-
ments and financial assets
(excl. bullion) (CPC 81339)
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(g) Participation in issues of3) Securities may be traded publicfB) None

all kinds of securities (CPQnly if relevant authorization has been

8132) granted and prospectus covering the
security has been approved by the
Ministry of Finance. The authoriza-
tion may not be granted if public
trading in securities is in conflict with
the interests of investors, is inconsis-
tent with the Government financial
policy or if it does not conform with
the requirements of the financial
market. The business of security
dealer, stockbroker or organizer of an
over-the-counter market is subject to
authorization of the Ministry of
Finance.

() Settlement and clearingettlement and clearing services for all

services for financial assetkinds of payments go through Center

(excl. derivative productspf Securities - SCP (Clearing and Settle-

(CPC 81319, CPC 81339) ment House for Securities). Cash part
clearing and settlement goes through
Banking Clearing and Settlement
House - BZCS (Where the National
Bank of Slovakia is major Sharehol-
der).

(k) Advisory and other auxi-
liary financial services on all
the activities listed in sub-
paragraphs above, incl. credit
reference and analysis, inves-
tment and portfolio research
and advice, advice on acquisi-
tions and on corporate
restructuring and strategy

(CPC 8131)
() Provision and transfer of4) Unbound except as indicated @) Unbound except as indicated in
financial information andhorizontal section. horizontal section.

financial data processing and
related software by providers
of other financial services
(CPC 8131)
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Description of measure indicating

Sector or subsector its inconsistency with Article 11

Countries to which the
measure applies

Intended duration

Conditions creating the need
for the exemption

Financial Services* (1) Authorization for a serviddl countries concerned

supplier of another Member
to establish a commercial
presence or conduct new
activities may be denied in
cases when Slovak suppliers
are denied such access and
treatment in the country of
origin of service supplier
concerned

(1 Note: * The Slovak Republic shall remove the condition of the reciprocal treatment after adoption of the new Act on Banks.

Indefinite

To obtain equal market
access possibilities for
Slovak services provi-
ders
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SOUTH AFRICA
Schedule of Specific Commitments
Supplement 1

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

7. FINANCIAL SERVICES

A. All Insurance and Insu-
rance Related Services

a) Direct life insurance (CPCl) Unbound, except for reinsuranc® Unbound, except for reinsurance
8121 +) contracted abroad contracted abroad

b) Direct non-life insurance2) Unbound 2) Unbound
(CPC 8129 +)

¢) Reinsurance (CPC 81298) To transact business in South

+) Africa, insurers (foreign and domesti-
cally controlled) must be incorporated
as a public company or registered as a
foreign public company in terms of the
Companies Act, and also registered in
terms of the Insurance Act

d) Insurance intermediatiomhe acquisition of shares or any other

and auxiliary services (CPanterest (by a resident or non-resident)

8140) in a registered insurer resulting in the
holding of 25 per cent or more of the
value of all the shares or other interest
in that business, requires the written
approval of the Registrar of Insurance

4) Unbound except as indicated in tl¢ Unbound except as indicated in the

horizontal section horizontal section, and that the execu-
tive chairman, public officer and majo-
rity of directors must be resident in
South Africa

B. Banking and Other Finan-
cial Services (Excluding In-
surance)

a) Acceptance of depositd) Unbound 1) Unbound
and other repayable funds

from the public (CPC 81115

to 81119)

b) Lending of all types, inclu-2) Unbound, except for provision angl) Unbound, except for provision and
ding, inter alia, consumertransfer of financial information andransfer of financial information and

credit, mortgage credit, factofinancial data processing financial data processing

ring and financing of

commercial transactions

(CPC 8113)

¢) Financial leasing (CPQ@) Corporate membership of financi@) Branches of non-resident banks in
8112) exchanges is unrestricted, except in tBeuth Africa must maintain a mini-

case of the Johannesburg Stock Ewrum balance of R 1 million on the
change. Foreign non-bank organizdeposit accounts of natural persons
tions wishing to obtain a controlling

interest in a local bank are required to

establish a domestic public company
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

d) All payments and money4) Unbound except as indicated in ti{¢) Unbound except as indicated in the
transmission services, includiorizontal section, and that membdmnerizontal section
ing credit, charge and debghip of the Johannesburg Stock
cards, travellers cheques aritkchange is, in the case of natural
bank drafts (CPC 81339 +) persons, restricted to South African
citizens

e) Guarantees and commit-
ments (CPC 81199 +)

f) Trading for own account
or for account of customers
the following:

(i) money market instru-
ments (CPC 81339 +)

(ii) foreign exchange (CPC
81333)

(iii) derivative products (CPC
81339 +)

(iv) exchange rate and inte-
rest rate instruments (CPC
81339 +)

(v) transferable securities
(CPC 81321 +)

(vi) other negotiable instru-
ments (CPC 81339 +)

g) Participation in issues of all
kinds of securities, including
underwriting and placement
as agent (CPC 8132 +)

Money broking (CPC
81339 +)

i) Asset management, such as
cash or portfolio manage-
ment, all forms of collective

investment management,
pension fund management,
custodial depository and trust
services (CPC 8119 + and
81323)

k) Advisory and other auxi-
liary financial services on all
the activites listed in Articles
1B of MTN.TNC/W/150

(CPC 8131 + and 8133 +)

I) Provision and transfer of
financial information and

financial data processing and
related software by providers
of other financial services
(CPC 8131 +)

Coding: Number indicated in each sectoral commitment are references to the Services Sectoral Classification List (MTN.GNSMWV/I2ZW and the
UN Provisional Central Product Classification of 1991 — CPC.

+ Part of item

* Unbound due to lack of technical feasibility
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SWITZERLAND

Schedule of Specific Commitments

Supplement 1

Revision

(This is authentic in English and French only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector | Limitations on market access Limitations on national treatment | Additional commitments

7. FINANCIAL SERVICES

Commitments on banking, securities and insurance services in accordance with the «Understanding on Commitments in Rilnancial Ser
ces» (hereafter « Understanding») and subject to limitations and conditions as contained in Part | (horizontal commitagtittednd
below. It is understood that paragraph B.4 of the « Understanding» does not impose any obligation to allow non-residésefirieasia
suppliers to solicit business.

Insurance and InsuranceMonopoly rights as indicated in para-

Related Services graph B.1 of «Understanding»: a
public monopoly on fire and natural
damage insurance on buildings exists
in 19 cantons (Zurich, Berne, Lucerne,
Nidwalden, Glaris, Zoug, Fribourg,
Soleure, BEke-Ville, Bale-Campagne,
Shaffhouse, Argovie, St-Gall, Grisons,
Appenzell Rhodes Extérieures, Thur-
govie, Vaud, Neuchal, Jura). In the
cantons of Nidwalden and Vaud, the
public monopoly on fire and natural
damage insurance covers also movable
property located in the buildings.

(1) Transactions as indicated in pargk) Acquisition of real estate by forei-

graph B:3 of the «Understandingsgners is limited as indicated in Part I; in

the underwriting of aircraft liabilityaddition the following specific restric-

insurance requires a commercial prgens apply: foreign or foreign-

sence in Switzerland. controlled insurance companies are
authorized to acquire property that
serves as a security for mortgage loans
in case of bankruptcy or liquidation on
condition that the acquirer sells the
property within two years from date of
acquisition;  foreign or foreign-
controlled insurance companies are
authorized to invest in real estate,
provided the total value of the buyer’s
property does not exceed the technical
reserves necessary for the company’s
Swiss activities, according to Swiss
law.

(2) Transactions as indicated in paré&) None
graph B.4 of the «Understanding»: the
underwriting of aircraft liability insu-

rance requires a commercial presence

in Switzerland.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector

Limitations on market access | Limitations on national treatment Additional commitments

(3) Commercial presence does n@&) A minimum of three years of expe-
cover the setting up of representativience in the direct insurance business
offices; for insurance companies incon the head office country is required;
porated in Switzerland, the legal formcquisition of real estate by foreigners
of a joint-stock company (Aktiengeis limited as indicated in Part I; in addi-
sellschaft, société anonyme) or t@n the following specific restrictions
mutual association (Genossenschafpply: foreign or foreign-controlled
société coopérative) is required; fansurance companies are authorized to
branches of foreign insurance compaequire property that serves as a secu-
nies, the legal form of the insurangdy for mortgage loans in case of
company in the head office countiyankruptcy or liquidation on condi-
must be comparable to a Swiss joirtten that the acquirer sells the property
stock company or to a Swiss mutuadthin two years from date of acquisi-
association; participation in the basion; foreign or foreign-controlled
health insurance scheme requirgsurance companies are authorized to
health insurance suppliers to be orgavest in real estate, provided the total
nized in one of the following legal entivalue of the buyer’s property does not
ties: association (Verein, associatiorgxceed the technical reserves necessary
mutual association, foundation (Stifer the company’'s Swiss activities,
tung, fondation) or joint-stockaccording to Swiss law.

company; no new health insurance

supplier shall be recognized for partici-

pation in the basic health scheme until

31 December 1995; participation in the

statutory pension funds scheme (Be-

rufsvorsorge/prévoyance profession-

nelle) requires pension funds to be

organized in the form of a mutual asso-

ciation or a foundation.

(4) Unbound except as indicated {@) Unbound except as indicated in
part | Part |

Banking and Other FinanciaMonopoly rights as indicated in para-

Services

rance)

insugraph B.1 of the «Understanding»:

two mortgage bonds inssuance institu-
tes have been granted a monopoly for
the issuance of specific mortgage bonds
(«Schweizer Pfandbrief»); only Swiss

cantonal banks and Swiss-controlled
banks whose mortgage loans amount
to at least 60 per cent of the balance
sheet can be members of these two
institutes; the issue of other mortgage-
backed bonds is not affected by this
regulation.

(2*) Membership in stock and optiongl) Acquisition of real estate by forei-
and futures exchanges requires gaers is limited as indicated in Part [; in
commercial presence in Switzerlandddition the following specific restric-
participation in settlement and clegion applies: foreign or foreign-
ring networks in subject to a commecontrolled banks are authorized to
cial presence in Switzerland; mutuakquire property that serves as a secu-
funds (collective investment fundgjty for mortgage loans in case of
have to be lead-marketed throudtankruptcy or liquidation on condi-
banks having a commercial presencetion that the acquirer sells the property
Switzerland; Swiss franc denominatedthin two years form date of acquisi-
issues can be lead-managed only byian; the issue of foreign collective
bank having a commercial presenge/estment funds is subject to stamp
(registered office or branch office) iduty.

Switzerland.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

(2) Swiss franc denominated issues d@&) None
be lead-managed only by a bank
having a commercial presence (registe-

red office or branch office) in
Switzerland.

(3) Commercial presence of foreig{8) Acquisition of real estate by forei-
financial institutions is subject to specgners is limited as indicated in Part [; in
fic licensing requirements relating taddition the following specific restric-
the name of firm and the regulations dion applies: foreign or foreign-
financial institutions in the country o€ontrolled banks are authorized to
origin; commercial presence may laquire property that serves as a secu-
denied to financial institutions whosety for mortgage loans in case of
ultimate shareholders and/or benebankruptcy or liquidation on condi-
cial owners are persons of a non-GATi®n that the acquired sells the property
Member; representative offices camithin two years from date of acquisi-
neither conclude or deal business rtan.

act as an agent.

(4) Unbound except as indicated {@) Unbound except as indicated in
Part | Part |

* Are covered not only transactions indicated in paragraph B.3 of the «Understanding» but the whole range of bankingfimatctheservices
transactions (excluding insurance).
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SUISSE
Liste d’engagements spécifiques
Supplément 1

(Seuls les textes anglais et francgais font foi)

Modes de fournitures: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence sle personne
physiques

Engagements additionnels

Secteur ou sous-secteur | Limitations concernant I'acces aux marchési Limitations concernant le traitement national

7. SERVICES FINANCIERS

Engagements concernant les services de banque, de valeurs mobiliéres et d’assurances pris conformément au Mémorandum d’accord s
les engagements relatifs aux services financiers (ci-apres dénommé «le Mémorandum ») sous réserve des limitations etdiqudémns

dans la Partie 1 (Engagements horizontaux) et des limitations et conditions énumérées ci-apres. Il est entendu que deBpardgraph
«Mémorandum» n’impose aucune obligation d’autoriser les fournisseurs non résidents de services financiers a solli¢és.la clien

Services d'assurance et senbroits de monopole visés au paragra-
ces connexes phe B.1 du «Mémorandum»: un

monopole public de l'assurance des

b&iments contre le feu et les catastro-

phes naturelles existe dans 19 cantons

(Zurich, Berne, Lucerne, Nidwalden,

Glaris, Zoug, Fribourg, Soleure,”Ba

Ville, Béale-Campagne, Schaffhouse,

Argovie, St-Gall, Grisons, Appenzell-

Rhodes extérieures, Thurgovie, Vaud,

Neuchi#el, Jura). Dans les cantons de

Nidwalden et de Vaud, le monopole

public de Il'assurance destlmaents

contre le feu et les catastrophes naturel-

les couvre également les biens mobi-

liers situés a l'intérieur des timents.

1) Transactions visées au paragraphel’acquisition de biens immobiliers

B.3 du «Mémorandum»: présengmr des étrangers est limitée comme

commerciale en Suisse obligatoire pomdiqué dans la Partie I; de plus, les

le placement d’assurances responsabstrictions particulieres  suivantes

lité des aéronefs s’appliquent: les compagnies d'assu-
rance étrangéres ou colées par des
étrangers sont autorisées a acquérir des
propriétés a titre de nantissement des
préts hypothécaires en cas de faillite ou
de liquidation, a condition que l'ac-
quéreur vende la propriété dans les
deux ans a compter de sa date d'acqui-
sition; les compagnies d’assurance
étrangéres ou contées par des étran-
gers sont autorisées a investir dans la
propriété immobiliere, a condition que
la valeur totale de cette propriété ne
dépasse pas les réserves techniques
nécessaires pour les activités de la
compagnie en Suisse conformément a
la Iégislation suisse

2) Transactions visées au paragraptle Néant

B.4 du «Mémorandum»: présence

commerciale en Suisse obligatoire pour

le placement d’assurances responsabi-

lité des aéronefs

3) La présence commerciale ne cou8g Une expérience de trois ans au

pas I'établissement de bureaux deoins dans le secteur de I'assurance

représentation; directe dans le pays du siege principal
est requise;
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Modes de fournitures: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence sle personne
physiques

Secteur ou sous-secteur Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| Engagements additionnels

les compagnies d’assurance constitu€asquisition de propriétés immobilie-
selon la législation suisse doivent revées par des étrangers est limitée comme
tir la forme légale d'une sociétéhdiqué dans la Partie I. De plus, les
anonyme (Aktiengesellschaft) ou d’'umestrictions  particulieres  suivantes
société coopérative (Genossenschaffpppliquent: les compagnies d'assu-
'établissement de succursales dance étrangéres ou colées par des
compagnies d'assurance étrangérggangers sont autorisées a acquérir des
nécessite que la forme légale de peopriétés a titre de nantissement des
compagnie d’assurance dans le payspiéts hypothécaires en cas de faillite ou
son siége principal soit comparabled& liquidation, & condition que l'ac-
celle d’'une société anonyme ou d'umgiéreur vende la propriété dans les
société coopérative de droit suissgeux ans a compter de sa date d’acqui-
pour pouvoir participer au régime dation; les compagnies d'assurance
base de I'assurance maladie, les foétrangéres ou contées par des étran-
nisseurs de services d'assurance maars sont autorisées a investir dans la
die doivent étre organisés selon I'upeopriété immobiliere, a condition que
des formes légales suivantes: I'Assla- valeur totale de cette propriété ne
ciation (Verein), la société coopérativeg¢passe pas les réserves techniques
la fondation (Stiftung) ou la sociétdécessaires pour les activités de la
anonyme; aucun nouveau fournissetompagnie en Suisse conformément a
de services d'assurance maladie ne darkégislation suisse.

admis a participer au régime de base de

I'assurance maladie avant le 31 décem-

bre 1995; pour étre admis a participer

au régime statutaire des caisses de

prévoyance professionnelle (Berufs-

vorsorge), les caisses de pensions

doivent étre constituées sous la forme

d’'une société coopérative ou d'une

fondation
4) Non consolidé, sauf comme indiqu® Non consolidé, sauf comme indiqué
dans la Partie | dans la Partie |

Services bancaires et autr@roits de monopole visés au paragra-

services financiers (a I'excluphe B.1 du «Mémorandum »: deux

sion de l'assurance) instituts d’émission d’obligations hy-
pothécaires se sont vu accorder le
monopole de I'émission de certaines
de ces obligations hypothécaires
(*Schweizer Pfandbrief»); seules peu-
vent appartenir a ces instituts les
banques cantonales suisses et les
banques sous cofteosuisse dont les
préts hypothécaires représentent au
moins 60 pour cent du bilan; I'émission
d'autres obligations hypothécaires
n’est pas affectée par ce réglement

1)1 Présence commerciale en Suiske L’acquisition de propriétés immo-
obligatoire pour l'appartenance auwiliéres par des étrangers est limitée
bourses des valeurs et aux bourses desime indiqué dans la Partie I; de
instruments a terme et options; la partilus, les restrictions particuliéres sui-
cipation aux réseaux de reglementsveintes s'appliquent: les banques étran-
de clearing est subordonnée a dares ou conttées par des étrangers
présence commerciale en Suisse; $sst autorisées a acquérir des proprié-
fonds d’investissement collectif (fond®s a titre de nantissement des préts
de placement) doivent avoir pour chelfiypothécaires en cas de faillite ou de
de file des banques qui ont en Suidspiidation, a condition que l'acqué-
une présence commerciale; les émisur vende la propriété dans les deux
sions en francs suisses ne peuvent awwis a compter de sa date d’acquisition
pour chef de file qu'une banque quil@&mission de fonds de placement étran-
en Suisse une présence commercigérs est soumise a un droit de timbre
(siége ou succursale).
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Modes de fournitures: 1) Fourniture transfrontiere 2) Consommation a I'étranger 3) Présence commerciale 4) Présence sle personne
physiques

Secteur ou sous-secteur Limitations concernant I'acces aux marchésl Limitations concernant le traitement nationa| Engagements additionnels

2) Les émissions en francs suisses 2)eNéant

peuvent avoir pour chef de file qu'une

banque qui a en Suisse une présence

commerciale (siége ou succursale)

3) La présence commerciale des é8)-L'acquisition de propriétés immo-
blissements financiers étrangers dslieres par des étrangers est limitée
subordonnée a des conditions parti@emme indiqué dans la Partie I; de
lieres de licence concernant la raispfus, les restrictions particulieres
sociale de I'établissement et les regkdivantes s'appliquent: les banques
ments applicables aux établissemegtsangéres ou coriiées par des étran-
financiers dans le pays d'originggers sont autorisées a acquérir des
I'établissement d'une présence corpropriétés a titre de nantissement des
merciale peut étre refusé aux établispeéts hypothécaires en cas de banque-
ments financiers dont les actionnairesute ou de liquidation, a condition
ou propriétaires bénéficiaires sont dgae l'acquéreur vende la propriété
ressortissants d’'Etats non Membradans les deux ans a compter de sa date
les bureaux de représentation d&cquisition

peuvent ni conclure des affaires, ni agir

en qualité d’'agents

4) Non consolidé, sauf comme indiqu® Non consolidé, sauf comme indiqué
dans la Partie | dans la Partie |

1. Cet engagement s’applique non seulement aux transactions visées au paragraphe B.3 du «Mémorandum» mais a tout lEhénatioindes
bancaires et autres services financiers (& I'exclusion de I'assurance).
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SWITZERLAND
List of Article Il (MFN) Exemptions
Supplement 1
Revision

(This is authentic in English and French only)

Sector or subsector

Description of measure indicating Countries to which the

its inconsistency with Article Il measure applies Intended duration

Conditions creating the need
for the exemption

Banking and OtherTo allow persons establisheBrincipality of Liechten- Indefinite
Financial Services (exin the Principality of stein

cluding insurance)

Liechtenstein, without requi-

ring a commercial presence in
Switzerland, to participate in

settlement and  clearing
networks and to lead-manage
Swiss franc denominated
issues.

Measures ensuing from
the monetary union be-
tween Switzerland and
the Principality of Liech-
tenstein.
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SUISSE

Liste finale d’exemptions de l'article 1l (NPF)

Supplément 1

(Seuls les textes anglais et frangais font foi)

1-833/1 -1997/1998

Description de la mesure,
y compris les raisons pour
lesquelles elle est incompatible
avec l'article Il

Secteur ou sous-secteur

Pays auxquels la
mesure s’applique

Durée projetée

Conditions qui rendent
I'exemption nécessaire

Services bancaires et adutoriser les personnes étdrincipauté de Liechtenindéterminée
tres services financiers (&lies dans la Principauté dstein
I'exclusion de [I'assu-Liechtenstein, sans les obliger
rance) a établir une présence com-
merciale en Suisse, a partici-
per aux réseaux de reglement
et de clearing et a agir en chefs
de file des émissions en francs

suisses.

Mesure résultant de
'union monétaire entre
la Suisse et la Principauté
de Liechtenstein.
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THAILAND

Schedule of Specific Commitments

Supplement 1

Revision

(This is authentic in English only)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
7. FINANCIAL SERVICES
A. Insurance including rein-
surance and retrocession
(a) Life insurance service¢l) None (1) None

(CPC 81211) (2) None

(2) Life insurance premium is tax
deductible up to a certain amount for
holders of policies issued by local
companies.

(3) (a) Foreign equity participatiorf3) None
limited to 25 per cent of registered

share capital.

(b) New establishment is subject to
licence approved by the Minister with

the consent of the Cabinet.

(4) Only senior managerial personng¢f) None
specialists and technical assistants with
the approval of the Insurance Commis-

sioner.

(b) Non-life insurance servi{1l) Unbound except for internationdfl) Unbound
ces (CPC 8129) marine, aviation and transit and all

classes of reinsurance.

(2) None

(2) None

(3) (a) Foreign equity participatiorf3) None
limited to 25 per cent of registered

share capital.

(b) New establishment is subject to
licence approved by the Minister with

the consent of the Cabinet.

(4) Only senior managerial personngd) None
specialists and technical assistants with
the approval of the Insurance Commis-

sioner.

(d) Services auxiliary to in{1) Unbound
surance (excluding pensiofp) ynpbound
funding services)

exceed 25 per cent.

(1) Unbound
(2) Unbound

(3) Foreign equity participation not t¢3) No limitations as long as foreign

equity participation does not exceed
25 per cent.

Insurance broking and4) (a) Only senior managerial pe4) None
agency services (CPC 8140%pnnel, specialists and technical assis-
(Brokers shall not inducetants with the approval of the Insu-

advise or do any acts so as tance Commissioner.
cause any person to enter into

insurance  contracts  with

insurers abroad, except for

reinsurance contracts)
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector | Limitations on market access | Limitations on national treatment Additional commitments

(b) Unbound for individual broker

and agent.
Insurance consultancy servil) None (1) None
ces excluding pension consu2) None (2) None

ting services (CPC 81402)
(3) None other than that indicated {{8) No limitations as long as foreign
the horizontal section equity participation does not exceed
49 per cent.
(4) Only senior managerial personng¢ff) None
specialists and technical assistants with
the approval of the Insurance Commis-

sioner.
Average and loss adjustmer(t) None (1) None
services (CPC 81403)
(2) None (2) None
(3) None other than that indicated {{8) No limitations as long as foreign
the horizontal section equity participation does not exceed

49 per cent.

(4) Only senior managerial personng¢fl) None
specialists and technical assistants with
the approval of the Insurance Commis-

sioner.
Actuarial services (1) None (1) None
(CPC 81404)
(2) None (2) None
(3) None other than that indicated {{8) No limitations as long as foreign
the horizontal section equity participation does not exceed

49 per cent.

(4) Only senior managerial personng¢f) None
specialists and technical assistants with

the approval of the Insurance Commis-
sioner.

Services auxiliary to financial

intermediation other than to

insurance and pension

funding services

Credit card services (CP@l) None (1) None

81133) (MObIIIZIhg fundS(z) None (2) None

from the public is prohibited,3) 3y A5 indicated in B(3)(j) below. (3) No limitations as long as foreign
unless licensed underaflna?l-)) Financial institutions must obtaifduity participaton does not exceed

cial law) prior approval from the Bank of Thai49 per cent.
land.
(4) As indicated in the horizontald) None
section.
Financial consultancy servi{l) Unbound (1) None
ces (CPC 81332) (2) None (2) None
(3) None other than that indicated i{8) No limitations as long as foreign
the horizontal section equity participation does not exceed
49 per cent.
(4) As indicated in the horizontal4) None
section.

B. Banking and other finan-

cial services (excluding insu-

rance)

Acceptance of deposits anfl) None for financial advisory andl) None
other payable funds from thénancial data processing. Unbound

public for all other services.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

Lending of all types, inclu-(2) None for financial advisory an@2) None
ding consumer credit, mortfinancial data processing. Unbound

gage credit, factoring andor all other services.

financing of commercial tran-

sactions
(3) (a) Representative office of banks  (3) (a) Representative office of banks
None None
(b) Foreign bank branches (b) Foreign bank branches

Financial leasing I. Bound for existing foreign banKNone for existing foreign bank bran-

Payment and money trandranches under present shareholdiciges. Unbound to grant new licence
mission services includingtructure. Unbound to grant newxceptin (d)IV.

credit, charge and debit cardicence except in (d)IV.

travellers cheques ant. ATM operations permitted under

bankers drafts the following conditions only:
Guarantees and commid) joining ATM pools operated by
ments Thai banks; or

Trading for own account, ofii) operation within own premises or
for account of customers isharing the faciliies with other

the following: commercial banks in Thailand.

(&8 money market instru-

ments

(b) foreign exchange Ill. By 1997, existing foreign banks
(c) exchange rate and interegthich already have branches in Thai-
rate instruments land will each be permitted to open no

more than two additional branches
under terms and conditions to be
announced.

IV. None for participation in cheque
clearing and settlement system.

Participation in issues of al(c) Locally incorporated banks (c) Locally incorporated banks

kinds of securities, including. Market access limited to share acqi¥one
underwriting and placemengition of existing banks and not more
as agents (whether publicly ahan five other new banks the licences

privately) and provision ofgf which will be granted by 1997 only.

services related to such ISSUGS Maximum foreign equity participa-

tion limited to 25 per cent of paid-up
registered capital. Combined sharehol-
ding of an individual and his/her rela-
ted persons not to exceed 5 per cent of
bank’s paid-up registered capital.

Asset management as folil. At least three-fourths of the direc-

(d) transferable securities

lows: tors must be Thai nationality.

— cash or portfolio managefd) International banking facility (d) International banking facility
ment I. Licences required from the MinistrjNone

— collective investment mapf Finance.

nagement

Bound for those Bangkok Interna-
— custodial and depoSItor}ﬁonal banking Facility (BIBF) licences

services granted to foreign banks and still effec-
tive in May 1994

Advisory, intermediation andll. Bound for those Provincial Interna-

other auxiliary financialtional Banking Facility (PIBF) licences

services as granted to foreign banks in January
1995.

Provision and transfer ofV. Not more than seven foreign banks

financial information, andwith BIBF licence in Il above will be

financial data processing angranted full-branch licence by 1997

related software under terms and conditions to be
announced.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

V. Alimited number of BIBF licences to
be granted to new foreign banks by
1997 under terms and conditions to be
announced.

VI. Foreign banks with BIBF licence in
Il above will each be granted to open
no more than two additional PIBF by

1997.

(e) Finance companies and credé) Finance companies and credit
foncier companies foncier companies

I. None for representative offices. None

Il. Market access limited to share
acquisition the acquisition of shares of
existing companies only. Unbound for
new licences.

IIl. Maximum foreign equity participa-
tion limited to 25 per cent of paid-up
registered capital. Combined sharehol-
ding of an individual and his/her rela-
ted persons not to exceed 10 per cent.

IV. At least three-fourths of the direc-
tors must be Thai nationality.

(f) Securities companies (f) Securities companies

Securities brokerage, securities deal-
ing, investment advisory service and
securities underwriting:

I. None for representative offices. None

Il. Market access limited to share
acquisition of existing companies only.
Unbound for new licence.

Ill. Maximum foreign equity partici-
pation limited to 49 per cent of paid-up
registered capital.

IV. At least one-half of the directors
must be Thai national.

(g) Asset management companies
Collective investment schemes:
I. None for representative office.

1 IBF units permitted to operate only the banking and investment banking business as specified in the Ministerial Orderli&ssegtember 1992,
and Notification of the Bank of Thailand dated 14 December 1993.

Il. Market access limited to share
acquisition of existing companies and
not more than five other new licences
will be granted to companies which
meet Securities and Exchange Com-
mission (SEC) prudential requirement
(excluding a licence that will be gran-
ted to a wholly-owned subsidiary set
up by the Stock Exchange of Thailand
(SET) to operate the Thai trust fund
scheme).

IIl. Maximum foreign equity participa-
tion limited to 25 per cent of paid-up
registered capital during the first five
years after the licences have been gran-
ted
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access | Limitations on national treatment Additional commitments

IV. At least three-fourths of the direc-
tors must be Thai national.

V. After five years, maximum foreign
equity participation limited to 49 per
cent of paid-up registered capital, and
at least one-half of the directors must
be Thai nationals.

(h) Financial leasing services (h) Financial leasing services

Can only be provided by leasinone
companies which are subject to maxi-
mum foreign equity participation of

49 per cent of paid-up registered capi-
tal, or by finance companies which are
subject to maximum foreign equity
participation of 25 per cent of paid-up
registered capital

(i) Factoring services (i) Factoring services

Can only be provided by factoringone
companies which are subject to maxi-
mum foreign equity participation of 49

per cent of paid-up registered capital,

or by finance companies which are
subject to maximum foreign equity
participation of 25 per cent of paid-up
registered capital.

(j) Credit, charge and debit cards

Credit, charge and debit cards can only
be provided by companies which are
subject ot maximum foreign equity
participation of 49 per cent of paid-up
registered capital or locally incorpora-
ted banks and foreign bank branches.

The conduct of businesses under (h), (i)
and (j) will be subject to licensing and
regulations to be announced.

(4) Limitations on the number of4) None
foreign personnel per foreign bank
office:

(a) two persons for banks operating as
representative office

(b) six persons for each full-licensed
branch

(c) four persons for each BIBF branch
(d) two persons for each PIBF branch

(e) eight persons for banks operating as
full-licensed and BIBF branch.

For finance companies:

(a) two persons for a representative
office

(b) maximum of four directors permit-
ted for finance companies

For securities companies and asset
management companies:

two persons for a representative office.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Description of measures indicating ~ Countries to which the Intended duration

Conditions creating the need

its inconsistency with Article 11 measure applies for the exemption
Banking and other finanDifferential treatmentsAll countries Indefinité To promote balanced
cial services would be accorded to finan- liberalization in finan-

cial service suppliers of
other members on a recipro-
cal basis.

1. The Government of Thailand has no intention to apply MFN Exemption List during the interim period.

cial services between
Thailand and other
members.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

7. FINANCIAL SERVICES

1. Turkey undertakes commitments on Financial Services in accordance with the provisions of the «Understanding on Commitments in
Financial Services» (the Understanding).

2. The market access commitments in respect of modes (1) and (2) apply only to the transactions indicated in paragraph#@ and 4
market access section of the Understanding respectively.

3. The admission to the market of new financial services or products may be subject to the existence of, and consisteagylatibiny a
framework aimed at achieving the objectives indicated in Article 2.1 of the Financial Services Annex.
Measures applicable to all sectors in financial services

Banking Establishment of a bank which has to
be in the form of a joint-stock company
and opening of the first branch of a
foreign bank require authorization
from the Council of Ministers.

Foreign banks wishing to establish
branches or representative offices must
not be prohibited from performing
banking operations in their country of
origin or in the countries where they
operate.

According to the Banks Act, lending
limits for the branches of foreign banks
are based on branch capital rather than
worldwide capital.

The establishment of domestic or
foreign banks as well as the first branch
of a non-resident bank are subject to
the same amount of minimum capital
requirement. Acquisition or transfer of
the shares representing a ratio equal or
higher than 5, 20, 33 and 50 per cent of
the capital is subject to the authoriza-
tion of the Undersecretariat of Trea-
sury.

Insurance In order to be established in Turk&anch managers of foreign insurance
insurance and reinsurance compana&s reinsurance companies must reside
have to be founded in the form of ia Turkey.
joint-stock or a mutual company.

Foreign insurance and reinsurance
companies may open a branch as well.
Establishment of insurance and reinsu-
rance companies or opening of a
branch of a foreign insurance or a rein-
surance company is subject to prior
permission of the Ministry of State.

Following the establishment, opera-
tion licence from Undersecretariat of
Treasury must be obtained in order to
start insurance or reinsurance busi-
ness.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Foreign commercial presence or
presence of foreign natural persons
regarding services auxiliary to insu-
rance is permitted only for consultancy
and risk management services

A foreign insurance or reinsurance
company wishing to open a branch in
Turkey must not be prohibited from
operating in its country of origin or in
the other countries where it operates.
Establishment is subject to a minimum
paid-in capital requirement as well.

Acquisition or transfer of shares repre-
senting 10, 20, 33, 50 per cent or higher
of the capital is subject to the authori-
zation of Undersecretariat of Treasury.

Engaging of natural persons in broke-
rage business or establishment of an
insurance and reinsurance broker
company or opening of a branch of a
foreign insurance and reinsurance
broker company in Turkey is subject to
prior permission and obtaining opera-
tion licence from Undersecretariat of
Treasury. Such a firm must be founded
in the form of a joint-stock or a limited
liability company, and must possess
the required minimum paid-in capital.
Insurance and reinsurance intermedia-
ries have to reside in Turkey
Securities market For the establishment of capital maBsablisment of branches and represen-
institutions the permission of the Captative offices of foreign non-bank inter-
tal Market Board is required. If banksiediary institutions is not permitted.
or insurance companies apply to the
Board to form a mutual fund, the
opinion of the Undersecretariat of
Treasury has to be obtained to finalize
the applications. Establishment of
branches and agencies by non-bank
intermediary institutions established in
Turkey also requires the Board’s
permission

Intermediary institutions and in-
vestment corporations can only be
established in the form of a joint-stock
company.

Additionally, operations of all capital
market institutions are subject to the
permission of the Board. While giving
such permission, the Board issues
«Authorization Certificates» for the
activities to be carried out by each in-

stitution.
Non-bank financial institu-
tions
A. Financial leasing compaFinancial leasing companies can orline minimum paid-in capital required
nies be established in the form of a joinfer opening a branch by a foreign
stock company. leasing company is more than that of

establishing a company.
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

Establishment of and opening a branch
of a leasing company as well as
opening a branch of a foreign leasing
company are required prior permission
of the Ministry of State to which the
Undersecretariat of Treasury is atta-
ched.

A minimum paid-in capital is required
for the establishment of a leasing
company and for the opening of a
branch by a foreign leasing company.

Foreign financial leasing companies
may open branches in Turkey provi-
ded that they are authorized to deal in
financial leasing in their home country
or in the countries where they operate.

B. Factoring and consumeéfactoring companies and consumer
credit companies credit companies must be established
in the form of a joint-stock company.

For the establishment of these compa-
nies, prior permission of the Under-

secretariat of Treasury must be obtai-
ned and minimum paid-in capital is

required.

C. Authorized institutionsin order to engage in activities as an

(foreign exchange dealers) authorized institution, the permission
of the Undersecretariat of Treasury
must be obtained.

Authorized institutions must be incor-

porated in the form of a joint-stock

company. Establishment of an authori-
zed institution and opening a branch of
foreign legal entities performing simi-

lar activities necessitates a minimum
capital requirement which is an equal
amount for both residents and non-
residents.

D. Precious metals exchange Precious metals intermediaries (banks,
authorized institutions, precious
metals intermediary institutions and
the branches which shall be established
in Turkey of similar institutions
abroad) can only operate in Istanbul
Gold Exchange. In order to engage in
activities as precious metals inter-
mediaries, the permission of the
Undersecretariat of Treasury must be
obtained.

Precious metals intermediary institu-
tions must be incorporated in the form
of a joint-stock company.

A. Insurance and insurance

related services

(a) Direct insurance (1), (2) Unbound except: (1), (2) None
(i) Non-life
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Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(&) The hull insurance of aircraft, heli-
copters and ships which are purchased
through a foreign loan or leased
through a financial leasing contract
from abroad, provided that the insu-
rance period is limited to the term of
the credit or leasing contract.

(b) Marine liability insurance.

(c) Transportation insurance  of
imported and exported goods.

(d) Individual accident, sickness and
motor vehicle insurance during any
travel abroad.

(3) None (3) Compulsory traffic insurance of
publicly owned motor vehicles can
only be done by those insurance
companies whose majority of paid-in
capital belongs to Turkish citizens.

(4) None (4) None
(i) Life (1), (2) None (1), (2) None
(3) None (3) A certain per cent of paid insurance

premium is deducted from gross wages
and corporate income in order to deter-
mine real individual and corporate
taxable income. However, this deduc-
tion is not made for premiums paid to
branches of foreign insurance compa-

nies.
(4) None (4) None
(b) Reinsurance and retrofl), (2) Non-life insurance premiumgl), (2) None
cession after holding the retention, are subject

to a certain per cent compulsory ceding
to Milli Reinsurance Co. If the total

retention ratio of the insurance
company reaches to 75 per cent,
compulsory ceding is cancelled.

(3) None (3) None
(4) None (4) None
(c) Insurance intermediation (1), (2) Unbound for dependent int&y-(2) None
mediaries  (agencies,  producers).
Dependent intermediaries can act only

on behalf of insurance companies
authorized to operate in Turkey.

(3) Insurance and reinsurance brokgB) None
and fully authorized agencies can only
engage in insurance related business.

(4) Unbound except administratived) None
and technical personnel.

(d) Services auxiliary to insu{1), (2) None except adjusters. (1), (2) Adjusters have to be Turkish
rance citizens.
(3) None (3) None
(4) None except adjusters. (4) Adjusters have to be Turkish citi-
zens.

B. Banking and other finan-
cial services

(e) Acceptance of depositit (1), (2) None (1), (2) None



1-833/1 -1997/1998 (190)

Modes of supply: 1) Cross-border supply 2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(3) No real person or legal entity oth¢8) None
than those authorized under the Banks

Act or under specific laws may accept
deposits.

(4) None (4) None
(f) Lending of all types
(i) Consumer credit (1), (2) None (1), (2) None

(3) Banks and consumer credit comp@) None
nies may lend consumer credits.

(4) None (4) None
(i) Factoring (1), (2) None (1), (2) None

(3) Banks and factoring companies céB) None
engage in factoring activities.

(4) None (4) None
(i) Mortgage credit and(1), (2) None (1), (2) None
financing of commercial tran-
sactions
(3) Banks can engage in trading of thel&) None
activities
(4) None (4) None
(9) Financial leasing (1), (2) Leasing contracts related(1p (2) Regarding cross-border leasing

cross-border leasing transactions muigtnsactions, the annual rent may not
be permitted by the Undersecretariatloé less than the Turkish Lira equiva-
Treasury. lent of US $ 25,00.

(3) Financial leasing companies cd8) None
engage in financial leasing transac-

tions.
(4) None (4) None
(h) All payment and money1), (2) None (1), (2) None

transmission services

(3) Transfers of foreign exchang@) None
abroad must be carried out through the
banking system.

(4) None (4) None
(i) Guarantees and commitl), (2) None except that performang#), (2) None
ments bonds with the transactions specified

in the State Tender Law must be obtai-
ned from a bank operating in Turkey.

(3) None (3) None
(4) None (4) None
() Trading for own account
or for account of customer
(i) Money market instruments (1), (2) None (1), (2) None

(3) Capital Market Institutions* car(3) None
engage in trading of money market

instruments.
(4) None (4) None
(i) Foreign exchange (1), (2) None (1), (2) None

(3) Banks and authorized institution8) None
can engage in foreign exchange
trading.

(4) None (4) None
(iii) Derivative products (1), (2) None (1), (2) None
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Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

(3) Banks can engage in trading of the@) None

activities.
(4) None (4) None
(iv) Exchange rate and intefl), (2) None (1), (2) None

rest rate instruments

(3) Banks can engage in trading of thel& None
instruments. Capital Market institu-

tions other than banks, authorized to

act intermediaries for the contracts
regarding financial indicators, capital
market instruments, commodities and
precious metals, can also engage in
trading of these instruments.

(4) None (4) None

*According to the Capital Market Law, capital market institutions are specified as follows:

(a) Banks and non-bank intermediary institutions.

(b) Investment Corporations.

(c) Mutual Funds.

(d) Other capital market institutions permitted to operate in the capital market such as clearing and custodial housesaratitiggainstitutions, etc.

(v) Transferable securities (1), (2) None (1), (2) None

(3) The Capital Market Institutiong3) None
can engage in trading of transferable

securities.
(4) None (4) None
(vi) Other negotiable instru{1), (2) None (1), (2) None

ments and financial assets,
including bullion

(3) The capital market institutions ca8) None
engage in trading of these instruments
and assets. However, precious metals
intermediaries can engage in trding of

bullion.
(4) None (4) None
(k) Underwriting and place{1), (2) None (1), (2) None
ment
(3) Banks and non-Bank intermedial8) None
institutions can provide underwriting
and placement services for the securi-
ties to be issued after being registered
by the Capital Market Board.
(4) None (4) None
(I) Money broking 1), (2), (3), (4) See headnote (3) @) None
Financial Services.
(m) Asset management por{d), (2) None (1), (2) None

folio management

(3) Banks and intermediary institution@) None

can provide these services.

(4) None (4) None
(i) Collective investment(1), (2) None (1), (2) None
management

(3) Mutual funds and investmer(B) None
corporations can engage in collective
investment management.
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(4) The majority of the members of th@) None
board of directors of an investment
corporation must have Turkish natio-
nality.

(ii) Pension fund management (1), (2), (3), (4) See headnote (3) on
Financial Services.

(i) Custodial, depository(1), (2) None (1), (2) None
and trust services
(3) Banks and non-bank intermediary
institutions operating in capital market
can provide custodial services for their
customers’ securities, until their
buying-selling orders are realized.

(4) None (4) None
(n) Settlement and clearingl), (2) None (1), (2) None
services
(3) Only the clearing house establish€8) None
within the Stock Exchange of Istanbul
provides these services.
(4) None (4) None
(o) Provision and transfer ofl), (2) None (1), (2) None
financial information
(3) None (3) None
(4) None (4) None
(p) Advisory, intermediation(1), (2) None (1), (2) None

and other auxiliary services

(3) Intermediation and intermediar{B) None
services can be provided by banks and
intermediary institutions.

(4) None (4) None
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its inconsistency with Article 11

Countries to which the
measure applies

Intended duration

Conditions creating the need
for the exemption

Financial Services
Banking

Should national bank®ll countries.

wishing to open branches in
the countries whose banks
have already opened or will
open branches in Turkey, are
forced to meet stricter condi-
tions which they will be

subject to under the legisla-
tion of those countries, or
which are to be made stricter
afterwards, than those impo-
sed in the Turkish Banks Act,
foreign banks compliance
with the same conditions and
the annulment of the permis-
sions of those failing to

comply with such condition

should be required, with such
condition should be required.

Indefinite.

Desire to ensure equal
treatment to Turkish

banks in the other coun-
tries.
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VENEZUELA
Lista de compromisos espéficos
Suplemento 1
(Esta lista es auténtica en e3plamicamente)

Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados Limitaciones al trato nacional Compromisos adicionales

7. SERVICIOS FINANCIEROS

Seguros 1) Sin consolidar 1) Sin consolidar

(CCP 812, sin incluir Fondo®) Sin consolidar 2) Sin consolidar
de Pensiones)

a) Servicios de seguros de vid El Ejecutivo Nacional, cuando 18) Ninguna
(81211) considere conveniente, podsalicitar
b) Servicios de seguros distircondiciones de reciprocidad con los

tos de los seguros de Vio%(:tpitales nacionales, por parte de los
(8129) pases de origen de los capitales

extranjeros que participen en el
sistema asegurador venezolano.

Para autorizar la constiticio de
empresas de seguros y reaseguros, el
Ejecutivo Nacional tomaran consi-
deracim entre otros factores, las
condiciones econmpicas y financieras
generales y locales.

No se permite el establecimiento en el
pas de sucursales de empresas de
seguros. Para la constitioiale las
empresas se requiere la forma de
sociedad amima.

Se prohibe el funcionamiento de las
sociedades denominadas tontinas o
chatelusianas y la forma mixta de
ellas.

La Junta Administrativa de las

Empresas de Seguros debezatar

constituida en su mayerpor venezo-

lanos domiciliados y residenciados en

el pas. Por lo menos la mitad de sus

Vicepresidentes, Directores, Gerentes,

Subgerentes, Consultores Técnicos o

Jurdicos deben ser venezolanos

domiciliados y residenciados en el

pas.

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales.

La Junta Administrativa de las
Empresas de Seguros debezatar
constituida en su mayerpor venezo-
lanos domiciliados y residenciados en
el pas. Por lo menos la mitad de sus
Vicepresidentes, Directores, Gerentes,
Subgerentes, Consultores Técnicos o
Jufdicos deben ser venezolanos
domiciliados y residenciados en el
pas.
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Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

Reaseguros 1) Las empresas de reasegurosl)délinguna
exterior podra mantener representa-
ciones permanentes en elpaara la
aceptacia de riesgos de reaseguros;
asimismo, las sociedades de corretaje
de reaseguros podrajercer poderes
de empresas de reaseguros no domici-
liadas en el paipara la aceptdaiade
riesgos de reaseguros. El ejercicio de
esa representdcioestarasometido a
la previa autorizacio de la Superin-
tendencia de Seguros, la cual podra
limitarlo, condicionarlo o negarlo.

El Ministro de Hacienda podnarohi-

bir a las empresas de seguros y rease-
guros que operen en Venezuela, la
contratacio de reaseguros con deter-
minadas sociedades.

2) El Ministro de Hacienda podr&) Ninguna
prohibir a las empresas de seguros y
reaseguros que operen en Venezuela,

la contratacio de reaseguros con
determinadas sociedades.

3) El Ejecutivo Nacional, cuando 18) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

pases de origen de los capitales
extranjeros que participen en el

sistema reasegurador venezolano.

Para autorizar la constiticio de
empresas de reaseguros, el Ejecutivo
Nacional tomaraen consideracio
entre otros factores, las condiciones
econanicas y financieras, generales y
locales.

No se permite el establecimiento en el
pads de sucursales de empresas de
reaseguros. Para la constitfutide las
empresas se requiere la forma de
sociedad ah@ma.

La Superintendencia de Seguros
podralimitar o prohibir a una o fsa
empresas de seguros, la aceptacie
reaseguros en uno o MEMmos.

La Junta Administrativa de las
Empresas de Reaseguros délestar
constituida en su mayarpor venezo-
lanos domiciliados y residentes en el
pas. Por lo menos la mitad de sus
Vicepresidentes, Directores, Gerentes,
Subgerentes, Consultores Técnicos o
Jurdicos deben ser venezolanos
domiciliados y residenciados en el
pds.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

4) Sin consolidar, excepto lo indicadd) Sin consolidar, excepto lo indicado
en las medidas horizontales. La Jurga las medidas horizontales
Administrativa de las Empresas de

Reaseguros deberastar constituida

en su mayoda por venezolanos domi-

ciliados y residentes en el’paPor lo

menos la mitad de sus Vicepresi-

dentes, Directores, Gerentes, Subge-

rentes, Consultores Técnicos o0

Jurdicos deben ser venezolanos

domiciliados y residenciados en el

pds.
Corretaje de Seguros y Reask) Sin consolidar 1) Sin consolidar
guros (CCP 81401)

2) Sin consolidar 2) Sin consolidar

3) El Ejecutivo Nacional, cuando 18) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

pases de origen de los capitales
extranjeros que participen en el corre-

taje de seguros y reaseguros.

Para autorizar la constiticio de
empresas de corretaje de seguros o
reaseguros, el Ejecutivo Nacional
tomaraen consideracio entre otros
factores, las condiciones ecomgas y
financieras, generales y locales.

No se permite el establecimiento en el
pas de sucursales de empresas de
corretaje de seguros y reaseguros.
Para la constitu¢iode las empresas se
requiere forma de sociedad aima o

de responsabilidad limitada.

En las empresas de corretaje de segu-

ros y reaseguros, el Presidente y las

tres cuartas partes de los Vicepresi-

dentes, Directores, Gerentes u otros

empleados de rango ejecutivo y los

factores mercantiles deben ser venezo-

lanos domiciliados y residentes en el

pas. Los accionistas deben ser corre-

dores de seguros con no menos de tres

aros de ejercicio de su profésio

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales.

En las empresas de corretaje de segu-
ros y reaseguros, el Presidente y las
tres cuartas partes de los Vicepresi-
dentes, Directores, Gerentes u otros
empleados de rango ejecutivo y los
factores mercantiles deben ser venezo-
lanos domiciliados y residentes en el
pas. Los accionistas deben ser corre-
dores de seguros con no menos de tres
afos de ejercicio de su profénio

Bancos y otras institucione$) Sin consolidar 1) Sin consolidar

financieras (CCP 81115,

81116, 8112, 8113, 81333,

81339)
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales
Bajo esta denominagaio se 2) Sin consolidar 2) Sin consolidar
incluyen los siguientes servi-

cios:

a) Aceptacio de depsitos y 3) El Ejecutivo Nacional, cuando I8) Ninguna
otros fondos reembolsablesonsidere conveniente, podsalicitar
del piblico (CCP 81115-condiciones de reciprocidad para los
81116) capitales venezolanos, por parte de los
padses de origen de los capitales
extranjeros que participen en el
sistema financiero venezolano.

b) Préstamos de todo tipdjyo se puede practicar intermediatio
incluidos entre otros, créditofinanciera en Venezuela sin estar auto-
personales, créditos hipotecaizado. La promocio y funciona-
rios, factoring y financia-miento de los bancos y démmstitu-
miento de  transaccionesiones financieras, requiere autoriza-
comerciales (CCP 8113, sinion de la Superintendencia de Bancos
incluir 81139) y otras instituciones financieras, que
tomaraen cuenta, entre otros factores,
las condiciones econucas, financie-
ras, generales y locales.

c) Servicios financieros dé&l establecimiento o apertura de insti-

arrendamientos con opciale tuciones financieras 0 sucursales

compra (CCP 8112) propiedad de instituciones financieras
o0 inversionistas extranjeros o de insti-
tuciones constituidas en el exterior
requerifaautorizacio de la Superin-
tendencia de Bancos y otras institucio-
nes financieras, aida la opiniodel
Banco Central de Venesuela y la
opinion favorable del Consejo Supe-
rio de la Superintendencia de Bancos y
otras instituciones financieras, con los
requisitos y condiciones establecidos
en la Ley General de Bancos y otras
instituciones financieras.

d) Servicios de pago y transfd?ara la constitucimde bancos y otras
rencia monetaria (CCP 81339jstituciones financieras se requiere la
forma de sociedad anima.

No menos de la mitad de los integran-
tes de las Juntas Administradoras de
los bancos y otras instituciones finan-
cieras debéraestar residenciados en

el territorio nacional.

e) Gararifas (CCP 81339) Los bancos o instituciones extranjeras
que establezcan sucursales en Vene-
zuela debéma asignarles capital para
sus operaciones en el palo cual no
limita la responsabilidad que corres-
ponde al banco o institugiofinan-
ciera extranjera en reldcia la totali-
dad de capital por sus operaciones en
Venezuela.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

f) Operaciones cambiariakas oficinas de representaciode

(CCP 81333) bancos e instituciones financieras
extranjeras no domiciliadas en Vene-
zuela, no podrma realizar ningo tipo
de operaciones activas ni pasivas, y
sdo podran actuar como intermedia-
rios entre sus representados y las
personas naturales y jdicas benefi-
ciarias de créditos que aquéllos le
concedan, a cuyo efecto suministrara
la informacion a la Superintendencia
de Bancos y otras instituciones finan-
cieras, relativa a los términos, condi-
ciones, modalidades y caracgticas
de las operaciones de que se trate.

g) Nuevas operaciones y servi-
cios*

Las oficinas de representaciale la
banca y otras instituciones financieras
extranjeras, no podna recibir ni
directa ni indirectamente por cuenta
propia o ajena, dégios de ninguna
clase, ni intervenir en la realizanide
operaciones pasivas que impliquen
captacim de recursos al ‘plico, a
cuyo efecto debéra abstenerse de
proporcionar informacio o de efec-
tuar gestio o tranite alguno relacio-
nado con este tipo de operaciones.

El cambio de domicilio o de ubicdcio
de las oficinas de representatida
clausura de sus oficinas y la designa-
cion de sus representantes, requerira
autorizacim previa de la Superinten-
dencia de Bancos y otras instituciones
financieras.

Las oficinas de representagiono
podra realizar ningu tipo de publi-
cidad sobre sus actividades en ékpal
Podrfa, sin embargo, identificar las
oficinas donde funcionen con la deno-
minacian del banco o institucio
financiera representado, en los térmi-
nos que determine la Superinten-
dencia de Bancos.

4) Sin consolidar, excepto lo indicad®) Sin consolidar, excepto lo indicado
en las medidas horizontales. Nan las medidas horizontales

menos de la mitad de los integrantes

de la Junta Administradora de los

bancos y otras instituciones financie-

ras, debema estar residenciados en el

territorio nacional.

Casas de Cambio (CCP 81333) Sin consolidar 1) Sin consolidar

Compraventa de billetes
extranjeros y cheques de viaje-
ros al plico

2) Sin consolidar 2) Sin consolidar
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

3) El Ejecutivo Nacional, cuando 18) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

padses de origen de los capitales
extranjeros que participen en el

sistema de casas de cambio dé$ pal

Para la constitutio de casas de
cambio se requiere forma de sociedad
anmima.

No menos de la mitad de los integran-
tes de las Juntas Administrativas de
las casas de cambio debesstar resi-
denciados en el territorio nacional.

4) Sin consolidar, excepto lo indicado
en las medidas horizontales.

No menos de la mitad de los integra#} Sin consolidar, excepto lo indicado
tes de las Juntas Administrativas da las medidas horizontales

las casas de cambio debesstar resi-

denciados en el territorio nacional.

Mercado de capitales 1) Sin consolidar 1) Sin consolidar

Fondos  Mutuales (CCP
81191)

2) Ninguna 2) Ninguna

3) El Ejecutivo Nacional cuando 18) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

padses de origen de los capitales
extranjeros que participen en este
subsector.

Se requiere forma de sociedad
anmima. Deben invertir sus recursos
exclusivamente en ‘ttilos valores
legalmente permitidos.

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales

* En caso de otros nuevos servicios de operaciones bancarias, éstas deben ser compatibles con la naturaleza del respentlas bartaciones que
establezca el Ejecutivo Nacionalgdalla opinim del Banco Central de Venezuela.

Sociedades Administradorak) Sin consolidar 1) Sin consolidar
de fondos mutuales (CCP
81319)

2) Sin consolidar 2) Sin consolidar

3) El Ejecutivo Nacional cuando I8) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

pases de origen de los capitales
extranjeros que participen en este
subsector.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

Se requiere forma de sociedad
anmima. Las sociedades administra-
doras de fondos mutuales de invensio
no pueden prestar simuli@amente
servicios a made un fondo mutual de
inversim, cuando los objetivos de
inversin y los planes de venta sean
del mismo tipo, a juicio de la Comi-
sion Nacional de Valores

Los Fondos Mutuales constituidos en
Venezuela, en caso de ser administra-
dos por terceros, deben serlo por una
sociedad administradora también
constituida en Venezuela a este propo
sito

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales.

Asesores de Inversiones (CCB Sin consolidar 1) Sin consolidar
81332)
2) Ninguna 2) Ninguna

3) El Ejecutivo Nacional cuando I8) Ninguna
considere conveniente, podsalicitar
condiciones de reuprocidad con los
capitales nacionales, por parte de los

padses de origen de los capitales
extranjeros que participen en este
subsector.

Si se trata del asesoramiento para la
inversim en tfulos extranjeros, o
para servir de contacto con corredores
del exterior o representar a éstos, la
autorizacim estacondicionada a la
situacion ecorimnica y financiera del
pdas, a juicio de la ComisioNacional

de Valores.

La Comisim Nacional de Valores
podrarevocar o cancelar las autoriza-
ciones para asesorar en la invarso
titulos valores extranjeros, o para
servir de contacto con corredores del
exterior o representar a éstos, cuando
a su juicio las condiciones ecanizas

y financieras del paisean inconve-
nientes para la realizéciode tales
actividades.

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales.

Corretaje de Tulos Valores 1) Sin consolidar 1) Sin consolidar
(CCP 81321, 81323)

2) Ninguna 2) Ninguna

3) El Ejecutivo Nacional cuando 18) Ninguna
considere conveniente, podsalicitar
condiciones de reciprocidad con los
capitales nacionales, por parte de los

padses de origen de los capitales
extranjeros que participen en este
subsector.
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Modos de suministro: 1) Suministro transfronterizo 2) Consumo en el extranjero 3) Presencia comercial 4) Presencia fisipassonas

Sector o subsector Limitaciones al acceso a los mercados | Limitaciones al trato nacional Compromisos adicionales

La autorizacio de la oferta fhlica de
titulos valores extranjeros en Vene-
zuela, depende de que convenga al
interés nacional, previa opimidavo-
rable del Ejecutivo Nacional.

Los administradores de una casa de

corretaje deben ser residentes en el

pas.

4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. L& las medidas horizontales.
administradores de una casa de corre-

taje deben ser residentes en éspal

Bancos e Institutos de Créditd,) Ninguna 1) Ninguna
Seguros y Mercado de Capita-
les.

Sunministro y transferencia de
informacim financiera, proce-
samiento de datos financieros
y soporte con ellos relaciona-
dos, por proveedores de otros
servicios financieros (Nume-
ral XV de las definiciones del
Anexo sobre Servicios Finan-

cieros)
2) Ningund 2) Ningund
3) Ningund 3) Ningund
4) Sin consolidar, excepto lo indicad$) Sin consolidar, excepto lo indicado
en las medidas horizontales. en las medidas horizontales.

* Sin perjuicio del derecho de Venezuela de proteger los datos personales, la intimidad persoriatgretaafidencial de registros y cuentas individuales.
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VENEZUELA

Lista de exenciones del artulo Il (NMF)

Suplemento 1

(Esta lista es auténtica en egpaimicamente)

Sector or subsector

Descripciom de la medida con . .
indicacian de su incompatibilidad Pdses a '&Zﬂid‘;se aplica Iz Duracim prevista
con el arculo 11

Condiciones que motivan la
necesidad de la exenoio

Financiero

Acuerdo para la credeiodel Brasil, Argentina, Cuba/ndefinido

mercado cormu cinemato- Ecuador, México, Nica-

gréfico latinoamericano: ragua, P€ru Panama
Repiblica Dominicana,
Colombia, Espaa,
Italia

— Trato nacional a las obras
cinematogricas realizadas
en coproducdio a los efectos
de su distribucio y exhibi-
cion por cualquier medio vy,
en consecuencia, gozan de los
mayores beneficios y de todos
los derechos en los que se
refiere a espacios de exhibi-
cibn, cuotas de exhibicip
cuotas de distribucio y
dema prerrogativas.

El Ejecutivo Nacional cuandbodos los paes Diez aos
lo considere conveniente,

podrasolicitar condiciones de

reciprocidad para los capita-

les venezolanos, por parte de

los pases de origen de los

capitales extranjeros que

participen en el sistema finan-

ciero venezolano.

— Banco (CCP 81115-
81116-8112-8113-81333-

81339)

— Seguros (CCP 812-

814)

— Mercados de capita-
les (CCP 81191-81319-

81332-81321-81323)



For Australia:

For the Republic of Austria:

For the Kingdom of Belgium:
For the Federative Republic of Brazil :
For Canada:

For the Republic of Chile:

For the Czech Republic:

For the Kingdom of Denmark:
For the Dominican Republic:
For the Arab Republic of Egypt:
For the European Communities:
For the Republic of Finland:

For the French Republic:

For the Federal Republic of Germany:

For the Hellenic Republic:

For Hong Kong:

For the Republic of Hungary:

For the Republic of India:

For the Republic of Indonesia:

For Ireland:

For the Italian Republic:

For Japan:

For the Republic of Korea:

For the State of Kuwait:

For the Grand Duchy of Luxembourg:
For Malaysia:

For the United Mexican States:

For the Kingdom of Morocco:

For the Kingdom of the Netherlands:
For the Kingdom of Norway:

For the Islamic Republic of Pakistan:

For the Republic of the Philippines:
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Pour 'Australie:
Pour la République d'Autriche:

Pour le Royaume de Belgique:

Pour la République fédérative du Brési|:

Pour le Canada:

Pour la République du Chili:

Pour la République tcheque:

Pour le Royaume du Danemark:

Pour la République dominicaine:

Pour la République arabe d’Egypte:
Pour les Communautés européennes:
Pour la République de Finlande:

Pour la République francaise:

Pour la Républigue fédérale d'Alle
magne:

Pour la République hellénique:
Pour Hong Kong:

Pour la République de Hongrie:
Pour la République de I'iInde:
Pour la République d’Indonésie:
Pour I'lrlande:

Pour la République italienne:
Pour le Japon:

Pour la République de Corée:
Pour I'Etat du Koweit:

Pour le Grand-Duché du Luxembourg:
Pour la Malaisie:

Pour les Fats-Unis du Mexique
Pour le Royaume du Maroc:
Pour le Royaume des Pays-Bas:
Pour le Royaume de Norvege:

Pour la République islamique du Pak

tan:

Pour la République des Philippines:
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Por Australia:

Por la Rephlica de Austria:

Por el Reino de Bélgica:

Por la Rephlica Federativa del Brasil:
Por el Canada

Por la Rephlica de Chile:

Por la Rephlica Checa:

Por el Reino de Dinamarca:

Por la Rephlica Dominicana:

Por la Rephlica Arabe de Egipto:
Por las Comunidades Europeas:
Por la Rephlica de Finlandia:
Por la Rephlica Francesa:

Por la Rephlica Federal de Alemania:

Por la Rephlica Helénica:

Por Hong Kong:

Por la Rephlica de Hunga:

Por la Rephlica de India:

Por la Rephlica de Indonesia:

Por Irlanda:

Por la Rephlica Italiana:

Por el Japo:

Por la Rephlica de Corea:

Por el Estado de Kuwait:

Por el Gran Ducado de Luxemburgo:
Por Malasia:

Por los Estados Unidos Mexicanos:
Por el Reino de Marruecos:

Por el Reino de los Psas Bajos:

Por el Reino de Noruega:

Por la Rephlica Islanica del Pakista:

Por la Rephlica de Filipinas:
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For the Republic of Poland:

For the Portuguese Republic:

For the Republic of Singapore:

For the Slovak Republic:

For the Republic of South Africa:

For the Kingdom of Spain:

For the Kingdom of Sweden:

For the Swiss Confederation:

For the Kingdom of Thailand:

For the Republic of Turkey:

For the United Kingdom of Great Britai
and Northern Ireland:

For the Republic of Venezuela:

I hereby certify that the foregoing text is
true copy of the Second Protocol to the G
eral Agreement on Trade in Services, dd
at Geneva on 6 October 1995, the origi
of which is deposited with the Directo
General to the World Trade Organization

R. RUGGIERO,

Director-General,
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Pour la République de Pologne:

Pour la République portugaise:

Pour la République de Singapour:

Pour la République slovaque:

Pour la République sud-africaine:

Pour le Royaume d’Espagne:

Pour le Royaume de Suéde:

Pour la Confédération suisse:

Pour le Royaume de Thande :

Pour la République turque:

n Pour le Royaume-Uni de Grand

Bretagne et d'lrlande du Nord:

Pour la République du Venezuela:

a Je certifie que le texte qui précéde es

breopie  conforme du Deuxieme  Protoca
nannexé a I’Accord général sur le Comme

nadles Services, établi a Geneéve le 6 octo
-1995, dont le texte original est dépo
auprés du Directeur général de I'Orga
sation Mondiale du Commerce.

R. RUGGIERO,

Directeur général,

Geneva.

Por la Rephlica de Polonia:

Por la Rephlica Portuguesa:

Por la Rephlica de Singapur:

Por la Rephlica Eslovaca:

Por la Rephlica de Sudfaica:

Por el Reino de Espan

Por el Reino de Suecia:

Por la ConfederatioSuiza:

Por el Reino de Tailandia:

Por la Rephlica de Turgia:

D-

Por el Reino Unido de Gran Brétam
Irlande del Norte:

Por la Rephlica de Venezuela:

la Certifico que el texto que antecede es
lecopia conforme del Segundo Protocolo
cAnexo al Acuerdo General sobre el Comer-
bi@o de Servicios, hecho en Ginebra el 6 de
s@dctubre de 1995 de cuyo texto original es
nidepositario el Director General de la Orga-
nizacion Mundial del Comercio.

R. RUGGIERO,

Director General,

Geneve.

Ginebra.



(205)

VOORONTWERP VAN WET VOORGELEGD
AAN DE RAAD VAN STATE

Voorontwerp van wet houdende instemming met het Tweede
Protocol bij de Algemene Overeenkomst inzake de handel in
diensten, gedaan te Genéve op 6 oktober 1995

Artikel 1

Deze wet regelt een aangelegenheid bedoeld in artikel 77
de Grondwet.

Art. 2

Het Tweede Protocol bij de Algemene Overeenkomst inzake|
handel in diensten, gedaan te Genéve op 6 oktober 1995,
volkomen gevolg hebben.

Art. 3

De toekomstige wijzigingen aan de Lijsten van specifiek
verbintenissen en aan de Lijsten van vrijstellingen van de toe
sing van artikel Il van de Algemene Overeenkomst inzake
handel in diensten, die betrekking hebben op findad®nsten,
zullen volkomen gevolg hebben.
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AVANT-PROJET DE LOI SOUMIS
AU CONSEIL D’E TAT

Avant-projet de loi portant assentiment au Deuxieme Protocole
annexé a I'Accord général sur le commerce des services, fait a
Geneve le 6 octobre 1995

Article 1¢"

van La présente loi régle une matiére visée a l'article 77 de la
Constitution.

Art. 2

de Le Deuxiéme Protocole annexé a I'Accord général sur le
zatommerce des services, fait a Genéve le 6 octobre 1995, sortira son
plein et entier effet.

Art. 3

e Les modifications ultérieures aux Listes d’engagements spécifi-
asques et aux Listes d’exemptions des obligations énoncées a
de l'article 1l de I'Accord général sur le commerce des services,
concernant les services financiers, sortiront leur plein et entier
effet.
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ADVIES VAN DE RAAD VAN STATE

DE RAAD VAN STATE, afdeling wetgeving, eerste kamer, o
19 juni 1997 door de minister van Buitenlandse Zaken verzo
hem, binnen een termijn van ten hoogste drie dagen, van advie
dienen over:

1) een voorontwerp van wet «houdende instemming met
Tweede Protocol bij de Algemene Overeenkomst inzake
handel in diensten, gedaan te Geneve op 6 oktober 1995»
26.593/1),

2) een voorontwerp van wet «houdende instemming met
Derde Protocol bij de Algemene Overeenkomst inzake de han
in diensten, gedaan te Genéve op 6 oktober 1995» (L. 26.594

heeft op 23 juni 1997 het volgende advies gegeven:

Volgens artikel 84, eerste lid?,2ran de gecadineerde wetten
op de Raad van State, ingevoegd bij de wet van 4 augustus 1
moeten in de adviesaanvraag de redenen worden opgegeve
staving van het spoedeisend karakter ervan.

In het onderhavige geval luidt die motivering als volgt:

«Deze dringende behandeling is aangewezen gezien:
— de termijnen verstreken zijn sinds november 1996;

— de positie van Belgie de internationale handel benadeel
wordt; en

— de positie van Belgie@veneens benadeeld wordt voor d
nieuwe cyclus van onderhandelingen betreffende de fiflanci
diensten; »

Met toepassing van het bepaalde in artikel 84, tweede lid,
de gecoddineerde wetten op de Raad van State, gewijzigd bij
wet van 4 augustus 1996, heeft de afdeling wetgeving zich bep
tot «het onderzoek van de rechtsgrond, van de bevoegdheid
de steller van de handeling, alsmede van de vraag of aan de
geschreven vormvereisten is voldaan. »

Dat onderzoek noopt tot het maken van de volgende opm
king.

De lijsten waarvan sprake in artikel 3 van de beide voor adv|
voorgelegde ontwerpen werden op vraag van de auditg
verslaggever aan de afdeling wetgeving van de Raad van S
medegedeeld.

De wetgever kan echter niet bepalen dat toekomstige, 1
andere woorden op heden nog niet gerealiseerde of alleszins
aan de wetgevende kamers bekende wijzigingen aan die lijs
reeds op voorhand «volkomen gevolg» zullen hebben in de fe|
rale Belgische rechtsorde.

De kamer was samengesteld uit:

De heer J. DE BRABANDERE, kamervoorzitter;
De heren M. VAN DAMME en D. ALBRECHT, staatsraden;

Mevrouw A. BECKERS, griffier.

De overeenstemming tussen de Nederlandse en de Franse
werd nagezien onder toezicht van de heer D. ALBRECHT.

Het verslag werd uitgebracht door de heer P. DEPUYDT, au
teur. De nota van het Cabinatiebureau werd opgesteld en toegg
licht door Mevrouw M.-C. CEULE, eerste referendaris.

De Griffier, De Voorzitter,

(206)

AVIS DU CONSEIL D’E TAT

D LE CONSEIL d’ETAT, section de législation, premiére cham-

cht bre, saisi par le ministre des Affaires étrangéres, le 19 juin 1997,
s td’'une demande d’avis, dans un délai ne dépassant pas trois jours,
sur:

het 1) un avant-projet de loi «portant assentiment au Deuxieme
de Protocole annexé a I’Accord général sur le commerce des services,
(Lfait a2 Genéve le 6 octobre 1995» (L. 26.593/1),

het 2) un avant-projet de loi «portant assentiment au Troisieme
delProtocole annexé a I'’Accord général sur le commerce des services,
1), fait & Genéve le 6 octobre 1995» (L. 26.594/1),

a donné le 23 juin 1997 l'avis suivant:

Conformément & l'article 84, aliné#'12°, des lois coordon-
D9ées sur le Conseil di&, inséré par la loi du 4 ao(t 1996, la
n tatemande d’avis doit indiquer les motifs qui en justifient le carac-
tere urgent.

En I'occurrence, cette motivation est la suivante:

«Deze dringende behandeling is aangewezen gezien:
— de termijnen verstreken zijn sinds november 1996;

— de positie van Belgie de internationale handel benadeeld
wordt; en
e — de positie van Belgie@veneens benadeeld wordt voor de
e nieuwe cyclus van onderhandelingen betreffende de fiflancie
diensten;»

d

an En application de l'article 84, alinéa 2, des lois coordonnées sur
de le Conseil d’Eat, modifié par la loi du 4 ao(t 1996, la section de
erkiégislation s’est limitée a «I'examen du fondement juridique, de la
vaigompétence de l'auteur de I'acte ainsi que de I'accomplissement
oordes formalités prescrites. »

er- Cet examen requiert de formuler les observations suivantes.

es A la demande de 'auditeur rapporteur, les listes mentionnées a
ur-larticle 3 des deux projets soumis pour avis ont été transmises a la
tatsection de législation du Conseil ¢E

net Le législateur ne peut toutefois prévoir que des modifications

nigfiutures de ces listes, autrement dit des modifications n’ayant pas

terencore été réalisées a ce jour ou étant du moins inconnues des

de-chambres législatives, sortiront déja a I'avance leur «plein et
entier effet» dans I'ordre juridique de la Belgique fédérale.

La chambre était composée de:

M. J. DE BRABANDERE, président de chambre;
MM. M. VAN DAMME et D. ALBRECHT, conseillers d'Et;

Mme A. BECKERS, greffier.

tekst La concordance entre la version néerlandaise et la version fran-
caise a été vérifiée sous le céierde M. D. ALBRECHT.

di- Le rapport a été présenté par P. DEPUYDT, auditeur. La note
2- du Bureau de coordination a été rédigée et exposée par Mme M.-
C. CEULE, premier référendaire.

Le Greffier, Le Président,

A. BECKERS. J. DE BRABANDERE.

A. BECKERS. J. DE BRABANDERE.
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