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NOTE BY THE EDITOR

This volume presents the full text of the Code of Liberalisation of Capital
Movements under which OECD members have accepted legally binding
obligations. The Code is regularly updated by Decisions of the OECD Council.
This edition reflectall changes inhe positions of members up daly 2000. It
serves as a reference manual to the obligations of members under the Code and
to the degree of liberalisation achieved by each member country in regard to
capital movements.

The publication Forty Year sé Experience wi t h t he
Liberalisation of Capital Movement®ECD (2002), provides an account of the
liberalisation process in respective OECD member countries over time.

OECD Codes of Liberalisation Us e r fGECK({003),grovidesna
easily accessible summary of t he Codesd
commentary to the understandings and interpretations developed in their
implementation.

Further information about OECD international investment instruments,
including regular updas to the reservations of member countries, is available
on the vebsitewww.oecd.org/daf/investment/instruments
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PREAMBLE

THE COUNCIL,

Having regard to Articleg (d) and 5a) of the Convention on the
Organisation for Economic  Gaperation and Development of
14thDecemberl960;

Having regard to the Code of Liberalisation of Current Invisible
Operations;

Having regard to the Articles of Agreement of the International
Monetary Fund of 27tBecemberl 945;

Having regard to the European Monetary Agreement of
5th August1955, andhe Protocol of Provisional Application of that Agreement
of the same date;

Having regard to the Report of the Committee for Invisible
Transactions on the Codes of Liberalisation of Current Invisibles and of Capital
Movements of 28tlOctoberl961, and theComments by the Executive
Committee on that Report of 8bBecembel961 [OECD/C(61)37;
OECD/C(61)73];

DECIDES:






Part |

UNDERTAKINGS WITH RE GARD TO CAPITAL MOVE MENTS

Article 1
General Undetakings

a. Members shall progressively abolish between one another, in
accordance with the provisions of Article 2, restrictions on movements of
capital to the extent necessary for effective economiopemation. Measures
designed to eliminate such nestions are hereinafter called "measures of
liberalisation".

b. Members shall, in particular, endeavour:

i) to treat all norresidentowned assets in the same way
irrespective of the date of their formation, and

i)  to permit the liquidation of all neresidentowned assets and
the transfer of such assets or of their liquidation proceeds.

c. Members should use their best offices to ensure that the measures of
liberalisation are applied within their overseas territories.

d. Members shall endeavour to extethd measures of liberalisation to
all members of the International Monetary Fund.

e. Members shall endeavour to avoid introducing any new exchange

restrictions on the movements of capital or the use ofresidentowned funds
and shall endeavour to avaithking existing regulations more restrictive.
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Article 2
Measures of liberalisation

a. Subject to the provisions of paragraph (b)(iv), Members shall grant
any authorisation required for the conclusion or execution of transactions and
for transfers spefied in an item set out in List A or List B of Annex A to this
Code.

b. A Member may lodge reservations relating to the obligations resulting
from paragraph (a) when:

i) an item is added to List A of Annex A to this Code;
i) obligations relating to an ite in that List are extended:;

iiiy  obligations relating to any such item begin to apply to that
Member; or

iv) atanytime, in respect of an item in List B.

Reservations shall be set out in Annex B to the Code.

c. Whenever the liquidation proceeds of nesidentowned assets may be
transferred, the right of transfer shall include any appreciation of the original assets.

d. Whenever existing regulations or international agreements permit
loans between residents of different Members otherwise than by issuing
marketable domestic securities or by using, in the country in which the
borrower resides, funds the transfer of which is restricted, the repayment
obligation may be expressed or guaranteed in the currency of either of the two
Members concerned.

Article 3 Public order and security

The provisions of this Code shall not prevent a Member from taking
action which it considers necessary for:

i) the maintenance of public order or the protection of public
health, morals and safety;

ii)  the protection of its esaBal security interests;

iii)  the fulfilment of its obligations relating to international peace
and security.
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Article 4

Obligations in existing multilateral international agreements

Nothing in this Code shall be regarded as altering the obligations
undertaken by a Member as a Signatory of the Articles of Agreement of the
International Monetary Fund or other existing multilateral international
agreements.

Article 5
Controls and formalities

a. The measures of liberalisation provided for in this Cddgl s10t limit
the powers of Members to verify the authenticity of transactions or transfers nor
to take any measures required to prevent evasion of their laws or regulations.

b. Members shall simplify as much as possible all formalities connected
with the authorisation or verification of transactions or transfers and shall
co-operate, if necessary, to attain such simplification.

Article 6
Execution of transfers

A Member shall be deemed to have complied with its obligations as
regards transfers whenegetransfer may be made:

i) between persons entitled, by the exchange regulations of the
State from which and of the State to which the transfer is to be
made, respectively, to make and/or to receive the said transfer;

i) in accordance with internationaggreements in force at the time
the transfer is to be made; and

iii)  in accordance with the monetary arrangements in force between
the State from which and the State to which the transfer is to be
made.

13



Article 7

Clauses of derogation

a. If its economicand financial situation justifies such a course, a
Member need not take the whole of the measures of liberalisation provided for
in Article 2(a).

b. If any measures of liberalisation taken or maintained in accordance
with the provisions of Article 2(a) salt in serious economic and financial
disturbance in the Member State concerned, that Member may withdraw those
measures.

c. If the overall balance of payments of a Member develops adversely at
a rate and in circumstances, including the state of its ragnetserves, which
it considers serious, that member may temporarily suspend the application of
measures of liberalisation taken or maintained in accordance with the provisions
of Article 2(a).

d. However, a Member invoking paragraph (c) shall endeaweansure
that its measures of liberalisation:

i) cover, twelve months after it has invoked that paragraph, to a
reasonable extent, having regard to the need for advancing
towards the objective defined in sphragraph ii), transactions
and transfers whickthe Member must authorise in accordance
with Article 2(a) and the authorisation of which it has
suspended, since it invoked paragraph (c); and

i) comply, eighteen months after it has invoked that paragraph,
with its obligations under Article 2(a).

e. Any Member invoking the provisions of this Article shall do so in
such a way as to avoid unnecessary damage which bears especially on the
financial or economic interests of another Member and, in particular, shall avoid
any discrimination between other Members

14



Article 8
Right to benefit from measures of liberalisation

Any Member lodging a reservation under Article 2(b) or invoking the
provisions of Article 7 shall, nevertheless, benefit from the measures of
liberalisation taken by other Members, providedhi#ts complied with the
procedure laid down in Article 12 or Article 13 as the case may be.

Article 9
Non-discrimination

A Member shall not discriminate as between other Members in
authorising the conclusion and execution of transactions and transfetsasic
listed in Annex A and which are subject to any degree of liberalisation.

Article 10

Exceptions to the principle of nondiscrimination special customs
or monetary systems

Members forming part of a special customs or monetary system may
apply to oneanother, in addition to measures of liberalisation taken in
accordance with the provisions of Article 2(a), other measures of liberalisation
without extending them to other Members. Members forming part of such a
system shall inform the Organisation df imembership and those of its
provisions which have a bearing on this Code.

15



Part Il

PROCEDURE

Article 11
Notification and information from members

a. Members shall notify the Organisationithin the periods which the
latter may determine, of the measures of liberalisation which they have taken
and of any other measures which have a bearing on this Code, as well as of any
modifications of such measures.

b. Members shall notify the Organisatti forthwith of any cases in which
they have by virtue of remail against Section | of List A of Annex A to this
Code imposed restrictions on specific transactions or transfers relating to direct
investments and shall state their reasons for doing so.

c. Members shall submit to the Organisation, at intervals determined by
the Organisation, but of no more than eighteen months, information concerning:

i) any channels, other than official channels, through which
transfers are made, and any rates of exchapgdying to such
transfers, if they are different from the official rates of
exchange;

i) any security money markets and any premiums or discounts in
relation to official rates of exchange prevailing therein.

d. The Organisation shall consider the nctfions submitted to it in
accordance with the provisions of paragraphs (a), (b) and (c) with a view to
determining whether each Member is complying with its obligations under this
Code.

Article 12
Notification and examination of reservations lodged undearticle 2(b)
a. Each Member lodging a reservation in respect of an item specified in

List B of Annex A to the Code shall forthwith notify the Organisation of its
reasons therefor.
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b. Each Member shall notify the Organisation within a period to be
determired by the Organisation, whether it desires to maintain any reservation
lodged by it in respect of an item specified in List A or List B of Annex A to
this Code, and if so, state its reasons therefor.

c. The Organisation shall examine each reservation thtdgea Member
in respect of an item specified in:

i) List A at intervals of not more than eighteen months;

i) List B within six months of notification, and at intervals of not
more than eighteen months thereafter;

unless the Council decides otherwise.

d. The examinations provided for in paragraph (c) shall be directed to
making suitable proposals designed to assist Members to withdraw their
reservations.

Article 13
Notification and examination of derogations made under article

a. Any Member invoking th provisions of Article 7 shall notify the
Organisation forthwith of its action, together with its reasons therefore.

b. The Organisation shall consider the notification and reasons submitted
to it in accordance with the provisions of paragraph (a) withieav to
determining whether the Member concerned is justified in invoking the
provisions of Article7 and, in particular, whether it is complying with the
provisions of paragraph (e) of that Article.

c. If the action taken by a Member in accordance withglovisions of
Article 7 is not disapproved by the Organisation, that action shall be
reconsidered by the Organisation every six months or, subject to the provisions
of Article 15, on any other date which the latter may deem appropriate.

d. If, however, n the opinion of a Member other than the one which has
invoked Article 7, the circumstances justifying the action taken by the latter in
accordance with the provisions of that Article have changed, that other Member
may at any time refer to the Organisatfor reconsideration of the case at issue.

e. If the action taken by a Member in accordance with the provisions of
paragraph (a), (b) or (c) of Article 7 has not been disapproved by the
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Organisation, then if that Member subsequently invokes paragragh)(aj,(c)

of Article 7 of the Code of Liberalisation of Current Invisible Operations, or,
having invoked one paragraph of Article 7 of this Code, invokes another
paragraph of that Article, its case shall be reconsidered by the Organisation after
six montis have elapsed since the date of the previous consideration, or on any
other date which the latter may deem appropriate. If another Member claims
that the Member in question is failing to carry out its obligations under
paragraph (e) of Article 7 of thiSode or paragraph (e) of Article 7 of the Code

of Liberalisation of Current Invisible Operations, the Organisation shall
consider the case without delay.

f. ) If the Organisation, following its consideration in accordance
with paragraph (b), determindsat a Member is not justified in
invoking the provisions of Article 7 or is not complying with
the provisions of that Article, it shall remain in consultation
with the Member concerned, with a view to restoring
compliance with the Code.

ii) If, after a reaonable period of time, that Member continues to
invoke the provisions of Article 7, the Organisation shall
reconsider the matter. If the Organisation is then unable to
determine that the Member concerned is justified in invoking the
provisions of Article7 or is complying with the provisions of that
Article, the situation of that Member shall be examined at a
session of the Council convened by its Chairman for this purpose
unless the Organisation decides on some other procedure.

Article 14

Examination of derogations made under article 7 members in process of
economic development

a. In examining the case of any Member which it considers to be in the
process of economic development and which has invoked the provisions of
Article 7 the Organisation shall havspecial regard to the effect that the
economic development of the Member has upon its ability to carry out its
obligations under paragraph (a) of Articles 1 and 2.

b. In order to reconcile the obligations of the Member concerned under

paragraph (a) of Aicle 2 with the requirements of its economic development, the
Organisation may grant that Member a special dispensation from those obligations.

18



Article 15
Special report and examination concerninglerogations made under articler

a. A Member invoking theprovisions of paragraph (c) of Article 7 shall
report to the Organisation, within ten months after such invocation, on the
measures of liberalisation it has restored or proposes to restore in order to attain
the objective determined in syaragraph (d)ipf Article 7. The Member shall,
if it continues to invoke these provisions, report to the Organisation again on the
same subject- but with reference to the objective determined in
subparagraph{d)ii) of Article 7 - within sixteen months after such ircation.

b. If the Member considers that it will not be able to attain the objective,
it shall indicate its reasons in its report and, in addition, shall state:

i) what internal measures it has taken to restore its economic
equilibrium and what results haaéready been attained, and

ii)  what further internal measures it proposes to take and what
additional period it considers it will need in order to attain the
objective determined in syfmragraph (d)i) or (d)iiof Article 7.

c. In cases referred to in pgraph (b), the Organisation shall consider
within a period of twelve months, and, if required, of eighteen months from the
date on which the Member invoked the provisions of paragraph (c) of Article 7,
whether the situation of that Member appears tofyuids failure to attain the
objective determined in sykaragraph (d)i) or (d)ii) of Article 7 and whether
the measures taken or envisaged and the period considered by it as necessary for
attaining the objective determined, appear acceptable in the dighhe
objectives of the Organisation in the commercial and financial fields.

d. If a Member invokes the provisions of both paragraph (c) of Article 7
of this Code and paragraph (c) of Article 7 of the Code of Liberalisation of
Current Invisible Operatia the periods of twelve and eighteen months
referred to in paragraph (c) shall run from the date of the earlier invocation.

e. If following any of the examinations provided for in paragraph (c) the
Organisation is unable to approve the arguments advamgeithe Member
concerned in accordance with the provisions of paragraph (b), the situation of that
Member shall be examined at a session of the Council convened by its Chairman
for this purpose unless the Organisation decides on some other procedure.

19



Article 16

Reference to the organisation internal arrangements

a. If a Member considers that the measures of liberalisation taken or
maintained by another Member, in accordance with Article 2(a), are frustrated by
internal arrangements likely to restrict thesgibility of effecting transactions or
transfers, and if it considers itself prejudiced by such arrangements, for instance
because of their discriminatory effect, it may refer to the Organisation.

b. If, following the consideration of a matter referred itounder
paragraph{a) the Organisation determines that internal arrangements introduced
or maintained by the Member concerned have the effect of frustrating its
measures of liberalisation, the Organisation may make suitable suggestions with
regard to theemoval or modification of such arrangements.

Article 17

Reference to the organisation retention, introduction
or reintroduction of restrictions

a. If a Member considers that another Member which has not invoked
the provisions of Articl& has retainedntroduced or reintroduced restrictions
on capital movements or the use of friesidentowned funds contrary to the
provisions of Articles 1, 2, 9 or 10, and if it considers itself to be prejudiced
thereby, it may refer to the Organisation.

b. The fact thathe case is under consideration by the Organisation shall

not preclude the Member which has referred to the Organisation from entering
into bilateral conversations on the matter with the other Member concerned.

20



Part Il

TERMS OF REFERENCE

Article 18
Investment Committee - General tasks

a. ThelnvestmentCommittee shall consider all questions concerning the
interpretation or implementation of the provisions of this Code or other Acts of
the Quncil relating to the liberalisation of capital movements and the use of
nonresidentsowned funds and shall report its conclusions thereon to the
Council as appropriate.

b. The Investment Committee shall submit to the Council any
appropriate proposals iconnection with its tasks as defined in paragraph (a)
and, in particular, with the extension of measures of liberalisation as provided in
Article 1 of this Code.

Article 19
Investment Committee - Special tasks
a. ThelnvestmentCommitteeshall:

i) deternine the periods within which the information provided
for in paragraphs (a) and (c) of Article 11 and the reasons
provided for in paragraph (b) of Article 12 should be notified to
the Organisation by the Members concerned;

i) subject to paragraph (c) dii$ Article, consider, in conformity
with paragraphs (c) and (d) of Article 12, each reservation
notified to the Organisation in accordance with paragraphs (a)
and (b) of that Article and make, where appropriate, suitable
proposals designed to assist Memsbdo withdraw their
reservations;

iii)  determine, in accordance with the provisions of Article 12, the

date on which any reservation should besxamined, if the
reservation has not been withdrawn in the meantime;
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iv)  consider, in accordance with the ypigions of paragraph (d) of
Article 11, the notifications submitted to the Organisation;

v)  consider reports and references submitted to the Organisation in
accordance with the provisions of Article 13 or paragraphs (a)
and (b) of Article 15 where a Membdras invoked the
provisions of Article 7, or submitted in accordance with the
provisions of Article 16 or Articld.7;

vi)  determine the date on which the case of a Member which has
invoked Article 7 should be reconsidered in accordance with the
provisionsof paragraph (c), paragraph (e) or paragraph (f)ii) of
Article 13;

vii)  transmit to the United States Government, with any comments
it considers appropriate, notifications received from Members
in accordance with paragraph 2(a) of the Decision in Annex C
to the Code; and

viii) consider information received from the United States
Government in accordance with paragraph 2(b) of the Decision
in Annex C to the Code.

b. When examining the reservations notified in accordance with
paragraph{b) of Article 12, theCommittee may, at its discretion, consider
together either all reservations made by the same Member or all reservations
made in respect of the same item specified in Annex A to this Code.

c. The Committee shall, however, not consider any reservatiorfiedoti
to the Organisation in accordance with paragraph (b) of Article 12 by a Member
which, at the time of the examination in respect of the item subject to that
reservation, is invoking the provisions of Article 7 or is enjoying a dispensation
in accordane with paragraph (b) of Article 14.

d. In the cases provided for in splaragraphs ii), iv), v) and viii) of
paragraph (a), the Committee shall report to the Council, except in cases of
notifications under Article 11 (b) on which the Committee shall remalst if it
considers this appropriate.

e. The Committee shall, whenever it considers it necessary:

22



consult other Committees of the Organisation on any questions
relating to the liberalisation of capital movements; and, in
particular,

request otherCommittees of the Organisation to give their

views on any questions relating to the balance of payments and
the state of the monetary reserves of a Member.
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Part IV

MISCELLANEOUS

Article 20
Definitions

In this Code:

i) "Member" shall mean a Member of the Organisation which
adheres to this Code;

i) "Domestic securities" shall mean securities issued or to be
issued by a resident;

iii)  "Foreign securities" shall mean securities issued or tehed
by a nonresident;

iv)  "Recognised security market" shall mean a stock exchange or
security market in a Member country (including an
overthe-counter market organised by a recognised association
of security dealers);

- which is officially recognisedin the country where it
operates;

- on which the public can buy and sell securities; and

- on which dealings take place in accordance with fixed rules;

v)  "Securities quoted on a recognised security market" shall mean
securities which have been grantedddiiicial quotation or are
officially listed on such a market or for which dealing prices on
such a market are published not less frequently than once a
week;

vi)  Security dealing on a "spot basis" shall mean dealing with

payment and delivery to be made ieufiately the transaction is
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vii)

viii)

Xi)

i)

xiii)

concluded or on the next periodic settlement date of the stock
exchange where the transaction takes place;

"Money market securities" shall mean securities with an
original maturity of less than one year;

"Collective nvestment securities" shall mean the share
certificates, registry entries or other evidence of investor
interest in an institution for collective investment which,
irrespective of legal form, is organised for the purpose of
managing investments in secwegior in other assets, applies
the principle of riskspreading, issues its own securities to the
public on demand either continuously or at frequent intervals
and is required on the request of the holder to redeem such
securities, directly or indirectly, ithin a specified period and at
their net asset value;

"Financial institutions" shall mean banks, savings banks, bodies
which specialise in the granting of credits, insurance
companies, building societies, investment companies, and other
establishmentsf a similar nature;

"Deposit" shall mean a sum of money paid on termsundgr
which it will be repaid, with or without interest or premium, and
either on demand or at a time or in circumstances agreed by the
person making it or receiving it or byshorder, and byvhich

are not referable to the provision of property or services or to
the giving of security;

"Official channels" shall mean foreign exchange markets in
which an officially established rate or officially established
rates apply and imhich spot transactions take place at rates
which are free to fluctuate within the official margins;

"Blocked funds" shall mean funds owned by residents of other
Member countries in accordance with the laws and regulations
of the Member where the fds are held and blocked for
balanceof-payments reasons;

"Unit of account" shall mean the sum in the national currency
of a Member which is equal to a unit of value of special
drawing rights as valued by the International Monetary Fund.
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Article 21
Title of decision

This Decision, referred to in the present text as the "Code", shall be
known as the "Code of Liberalisation of Capital Movements".

Article 22
Withdrawal
Any Member may withdraw from the Code by transmitting a notice in

writing to the SeretaryGeneral of the Organisation. The withdrawal shall
become effective twelve months from the date on which such notice is received.
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AnnexA

LIBERALISATION LISTS OF CAPITAL MOVEMENTS *

LISTA
I. Direct Investment
Investment for the purpose of establishing lasting economic relations
with an undertaking such as, in particular, investments which give the
possibility of exercising an effective influence on the management thereof:

A. In the cauntry concerned by neresidents by means of:

1. Creation or extension of a wholbywned enterprise, subsidiary or
branch, acquisition of full ownership of an existing enterprise;

2. Participation in a new or existing enterprise;
3. Aloan of five years olonger.
B. Abroad by residents by means of:

1. Creation or extension of a wholipwned enterprise, subsidiary or
branch, acquisition of full ownership of an existing enterprise;

2. Participation in a new or existing enterprise;
3. Aloan of five years olonger.

Remarks: Transactions and transfers under A and B shall be free
unless:

i) Aninvestment is of a purely financial character designed only to

gain for the investor indirect access to the money or financial
market of another country; or
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i) In view of the amount involved or of other factors a specific
transaction or transfer would have an exceptionally detrimental
effect on the interests of the Member concerned.

The authorities of Members shall not maintain or introduce:
Regulations or practices apphg to the granting of licences,
concessions, or similar authorisations, including conditions or
requirements attaching to such authorisations and affecting the
operations of enterprises, that raise special barriers or limitations
with respect to nomesident (as compared to resident) investors, and
that have the intent or the effect of preventing significantly
impeding inward direct investment by r@sidents.

[I. Liquidation of direct investment
Abroad by residents.
In the country concerndaly nonresidents.

lIl. Operations in real estaté

Operations in the country concerned by-nesidents:

1. (See ListB)
2. Sale.

Operations abroad by residents:

1. (See ListB)
2. Sale.

IV. Operations in securities on capital market$

Admissionof domestic securities on a foreign capital market:

Issue through placing c a) shares or other securities
public sale of a participating nature;

Introduction on a recognise b) bonds and other det
domestic security market of securities (origial maturity

of one year or more).
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Admission of foreign securities on the domestic capital market:

Issue through placing or a) shares or other securities of
public sale of participatingnature;
Introduction on a b) bonds and other del
recognised domestic securities (original maturity
security market of of one year or more).

Operations in the country concerned by-nesidents:

Purchase a) shares or other securities of
participating nature;
Sale
b) bonds and other debt securitigsiginal
maturity of one year or more).

Operations abroad by residents:

Purchase a) shares or other securities of
participating nature;
Sale
b) bonds and other debt securities (origii
maturity of one year or more).

Remarks: The liberadation obligations under B1 and B2 are subject
to the regulations of the security markets concerned. The authorities
of Members shall not maintain or introduce restrictions which
discriminate against foreign securities.

Members may:

a) With regard to trasactions and transfers under A, B, C and D
require that:

i)  Such transactions and transfers must be carried out through
authorised resident agents;

i) In connection with such transactions and transfers residents
may hold funds and securities only througk intermediary
of such agents; and

iii) Purchases and sales may be contracted only on a spot basis;

b) With regard to transactions and transfers under C2, take
measures for the protection of investors, including the regulation
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of promotional activities, provided such measures do not
discriminate against the residents of any other Member;

c) With regard to transactions and transfers under D1, regulate on
their territory any promotional activities by, or on behalf of, the
residents of other Members.

V. Operations on money markets$
(See ListB)

VI. Other operations in negotiable instruments
and non-securitised claims

(See ListB)

VII. Operations in collective investment securities
Admission of domestic collective investment securities on a foreign
securities market:
1. Issue through placing or public sale.
2. Introduction on a recognised foreign securities market.
Admission of foreign collective investment securities on the domestic
securities market:
1. Issue through placing or public sale.

2. Introduction on a recognised domestic securities market.

Operations in the country concerned by-nesidents:
1. Purchase.
2. Sale.

Operations abroad by residents:
1. Purchase.
2. Sale.

Remarks: The liberalisation obligations under B1 and B2 argestib
to the regulations of the security markets concerned.
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VIII.

The authorities of Members shall not maintain or introduce
restrictions which discriminate against foreign collective investment
securities.

Members may:

a)

b)

With regard to transactions and trans$eunder A, B, C and D
require that:

i)  Such transactions and transfers must be carried out through
authorised resident agents;

i) In connection with such transactions and transfers residents
may hold funds and securities only through the intermediary
of auch agents; and

iii) Purchases and sales may be contracted only on a spot basis;

With regard to transactions and transfers under C2, take
measures for the protection of investors, including the regulation
of promotional activities, provided such measirdo not
discriminate against institutions for collective investment
organised under the laws of any other Member;

With regard to transactions and transfers under D1, regulate on
their territory any promotional activities of foreign institutions
for cdlective investment.

Credits directly linked with international commercial transactions

)

or with the rendering of international services

In cases where a resident participates in the underlying
commercial or service transaction.

Credits grante by nonresidents to residents.

Credits granted by residents to A@sidents.

i)

In cases where no resident participates in the underlying
commercial or service transaction.

(See ListB)

IX. Financial credits and loan$

(See ListB)
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X. Sureties,guarantees and financial backup facilities

i) In cases directly related to international trade or international
current invisible operations, or in cases related to international
capital movement operations in which a resident participates.

Sureties ad guarantees:

1. By nonresidents in favour of residents.

2. By residents in favour of neresidents.

Financial backup facilities:

1. By nonresidents in favour of residents.

2. By residents in favour of neresidents.

Remark: Transactions and transfeunder X(i)A and B shall be free

if they are directly related to international trade, international current

invisible operations or international capital movement operations in

which a resident participates and which do not require authorisation

or havebeen authorised by the Member concerned.

ii) In cases not directly related to international trade, international
current invisible operations or international capital movement
operations, or where no resident participates in the underlying

international opration concerned.

Sureties and guarantees:
1. By nonresidents in favour of residents.

2. By residents in favour of neresidents.

Financial backup facilities:
(See ListB)

XI. Operation of deposit account$

Operation by nomesidents of accatis with resident institutions:
1. In domestic currency.

2. Inforeign currency.
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Operation by residents of accounts with fmesident institutions:
(See ListB)
Remark: Transactions and transfers under XI/A shall be free
provided the deposit accourdse operated with financial institutions
authorised to accept deposits.

Xll. Operations in foreign exchang®
(See ListB)

XIll. Life assurance

Capital transfers arising under life assurance confracts

A.

o0 w >

Transfers of capital and annuities certain dueesident beneficiaries
from nonresident insurers.

Transfers of capital and annuities certain due to -nesident
beneficiaries from resident insurers.

Remark: Transfers under A and B shall be free also in the case of
contracts under which the persofrom whom premiums are due or
the beneficiaries to whom disbursements are due were residents of the
same country as the insurer at the time of the conclusion of the
contract but have changed their residence since

XIV. Personal capital movements

Loars.

Gifts and endowments.
Dowries.

Inheritances and legacies.

Remark: Transfers under D shall be free provided that the deceased
was resident and the beneficiary nmsident at the time of the
deceased's death.

Settlement of debts in their catny of origin by immigrants.
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Emigrants' assets.

Remark:  Transfers under F shall be free upon emigration
irrespective of the nationality of the emigrant.

Gaming.
(See ListB)
Savings of nowresident workers.
XV. Physical movement of capital asts
Securities and other documents of title to capital assets:
1. Import.
2. Export.
Means of payment:
1. Import.
2. Export.
Remark: In the case of residents the obligation to permit an export
applies only to the export of foreign securities andhtioaly on a
temporary basis for administrative purposes.
XVI. Disposal of nonresidentowned blocked funds
Transfer of blocked funds.
Use of blocked funds in the country concerned:
1. For operations of a capital nature.

2. For current operations.

Cession of blocked funds between fresidents.
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LIST BY
lll. Operations in real estaté"

Operations in the country concerned by-nesidents:
1. Building or purchase.
2. (See ListA)

Operations abroad by residents:
1. Building or purchase.
2. (See ListA)
V. Operations on money market¥’
Admission of domestic securities and other instruments on a foreign
money market:
1. Issue through placing or public sale.
2. Introduction on a recognised foreign money market.
Admission of foreign securitieand other instruments on the domestic
money market:
1. Issue through placing or public sale.

2. Introduction on a recognised domestic money market.

Operations in the country concerned by-nesidents:

1. Purchase of money market securities.

2. Sale d money market securities.

3. Lending through other money market instruments.
4,

Borrowing through other money market instruments.

Operations abroad by residents:

1. Purchase of money market securities.

2. Sale of money market securities.

3. Lending though other money market instruments.
4

Borrowing through other money market instruments.
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Remarks: The liberalisation obligations under B1 and B2 are subject
to the regulations of the security markets concerned.

The authorities of Members shall not maintaor introduce
restrictions which discriminate against foreign money market
securities or other money market instruments.

Members may:

a) With regard to transactions and transfers under A, B, C and D
require that:

i)  Such transactions and transfers mustdarried out through
authorised resident agents;

i) In connection with such transactions and transfers residents
may hold funds, securities and other instruments only
through the intermediary of such agents; and

iii) Purchases and sales may be contrdaialy on a spot basis;

b) With regard to transactions and transfers under C2, take
measures for the protection of investors, including the regulation
of promotional activities, provided such measures do not
discriminate against the residents of any otlhiember;

c) With regard to transactions and transfers under D1, regulate on
their territory any promotional activities, by or on behalf of, the
residents of other Members.

VI. Other operations in negotiable instruments
and non-securitised claims®

Admission of domestic instruments and claims on a foreign financial
market:

1. Issue through placing or public sale.

2. Introduction on a recognised foreign financial market.

Admission of foreign instruments and claims on a domestic financial
market:

1. Isste through placing or public sale.

2. Introduction on a recognised domestic financial market.
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Operations in the country concerned by-nesidents.
1. Purchase.

2. Sale.

3. Exchange for other assets.

Operations abroad by residents:
1. Purchase.

2. Sak.

3. Exchange for other assets.

Remarks: The liberalisation obligations under B1 and B2 are subject
to the regulations of the financial markets concerned.

The authorities of Members shall not maintain or
restrictions which discriminate againf&ireign negotiable instruments

or nonsecuritised claims.

Members may:

a) With regard to transactions and transfers under A, B, C and D

require that:

i)  Such transactions and transfers must be carried out through

authorised resident agents; and

i) In conrection with such transactions and transfers residents
may hold funds, negotiable instruments and-securitised
claims only through the intermediary of such agents;

b) With regard to transactions and transfers under C2 and C3, take
measures for the protan of investors, including the regulation
of promotional activities, provided such measures do not
discriminate against the residents of any other Member;

c) With regard to transactions and transfers under D1 and D3,
regulate on their territory any prontional activities by, or on

behalf of, the residents of other Members.
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VIII. Credits directly linked with international commercial transactions
or with the rendering of international services

i) In cases where a resident participates in the underlying
commercial or service transaction.
(See ListA)

i) In cases where no resident participates in the underlying
commercial or service transaction.

A. -

Credits granted by residents to a@sidents.

Remark: Transactions and transfers under VIII(ii)/B sl free if

the creditor is an enterprise permitted to extend credits and loans on
its national market.

IX. Financial credits and loang*

A. Credits and loans granted by A@sidents to residents.
Credits and loans granted by residents to-mesidens.

Remarks: Transactions and transfers under IX/A shall be free if the
debtor is an enterprise.

Transactions and transfers under IX/B shall be free if the creditor is
an enterprise permitted to extend credits and loans on its national
market.

X. Sureties guarantees and financial backup facilities

i) In cases directly related to international trade or international
current invisible operations, or in cases related to international
capital movement operations in which a resident participates.

(See ListA)

i) In cases not directly related to international trade, international
current invisible operations, or international capital movement
operations, or where no resident participates in the underlying
international operation concerned.

A. Sureties and guantees:

(See ListA)
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B. Financial backup facilities:
1. By nonresidents in favour of residents.
2. By residents in favour of neresidents.

XI. Operation of deposit account$’

A. Operation by nomesidents of accounts with resident institutions:
(SeeList A)
B. Operation by residents of accounts with fmesident institutions:

1. In domestic currency.

2. Inforeign currency.
Xll. Operations in foreign exchang®

A. In the country concerned by noesidents:
1. Purchase of domestic currency with forea@mrency.
2. Sale of domestic currency for foreign currency.

3. Exchange of foreign currencies.

B. Abroad by residents:
1. Purchase of foreign currency with domestic currency.
2. Sale of foreign currency for domestic currency.
3. Exchange of foreign cumeies.

Remark: Transactions and transfers under XII/A and B shall be free
provided the operations are carried out through authorised resident
agents.

XIV. Personal capital movements

A. to F. (See LisA)
G. Gaming.

Remark: Transfers under G shall be firg@y in respect of winnings.
The provision does not cover the stakes wagered.

H. (See ListA)
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15.
16.

Notes and references to AnneR

All items in the General List of International Capital Mowents and Certain
Related Operations (see Annexto the Code) appear on either Ldstor
List B in this AnnexA.

Other than operations falling under Sectibos Il of the General List.

Other than operations falling under Section IV of the Garigst.

Other than operations falling under Section IV of the General List.

Other than operations falling under Sections 1V, V or VII of the General List.

Other than credits and loans falling under Sectlptis VIII or XIV of the
General Lst.

Other than operations falling under Sectioof the General List.
Other than operations falling under any other Section of the General List.

Transfers of premiums and pensions and annuities, other than annuities
certain, in connection withfe assurance contracts are governed by the Code
of Liberalisation of Current Invisible Operations (It&f8). Transfers of
whatever kind or size under other than life assurance contracts are always
considered to be of a current nature and are conséygjgeverned by the
Current Invisibles Code.

All items in the General List of International Capital Movements and Certain
Related Operations (see Annexto the Code) appear on either Listor
List B in this AnnexA.

Other than operations fallinghder Sectionsor 1l of the General List.
Other than operations falling under Section IV of the General List.
Other than operations falling under Sections 1V, V or VII of the General List.

Other than credits and loans falling under Sectlpihis VIII or XIV of the
General List.

Other than operations falling under Sectibof the General List.

Other than operations falling under any other Section of the General List.
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AnnexB

RESERVATIONS TO THE CODE OF LIBERALISATI ON
OF CAPIT AL MOVEMENTS

The present Annex contains the reservations that individual Member
countries have lodged in accordance with Artilb) to the Code. The
reservations have been accepted by the Council and constitute authority for
Members to derogate, frontmé provisions of Articl€ (a) of the Code with
regard to transactions and transfers enumerated in the Liberalisatior Lists
andB.

Reservations on items in Liatwill be withdrawn as Members are able to
accept the liberalisation obligations under suelms; additional reservations
may not be lodged on Ligt items. Reservations on items in Lidtmay also
be withdrawn; additional reservations may be lodged if need be. The present
Annex will be amended accordingly by Decisions of the Council, andbd
arises.

In the country pages that follow, the asterisks added to the mention of item
I/A of List A refer to measures or practices, described in Afihéixereatfter,
allowing inward direct investment or establishment under conditions of
reciprocity (i.e allowing residents of another Member country to invest or
establish in the Member country concerned under terms similar to those applied
by the other Member country to investors resident in the Member country
concerned) and/or involving discrimination ang investors originating in
various OECD Member countries (other than the exceptions to the principle of
non-discrimination referred to in Articl®0 of the Code of Liberalisation of
Capital Movements). Annex also includes a Council Decision relating t
these measures and practices.

Where Member countries permit or prescribe that payment in connection
with certain items be made by means other than transfer through the official
foreign exchange market, such restrictions would be recorded under "Notes
corcerning Payments Channels”. No Member country presently maintains
restrictions concerning payments channels.
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AUSTRALIA

General Remark:The Australian Government accepts the enlarged
obligations on banking and financial services in the Code of Liberalisatfo
Capital Movements consistent with its constitutional powers and the
reservations it has lodged in respect of some of the enlarged obligations.

Bearing in mind that the Australian Constitution provides for a federal
system of government and State amurifory Governments have powers in
relation to some matters within the scope of the enlarged obligations, Australia
reserves its position in respect of the enlarged obligations insofar as these
obligations relate to actions, including any action in redatito taxation,
undertaken by Australian State or Territory Governments. This applies to the
enlarged obligations under Items IV to XlI, XV and XVI of the Revised Capital
Movements Code.

The Australian authorities will take steps to encourage the Statds a
Territories to achieve the liberalisation of operations covered by the enlarged
obligations of the Codes that fall within their jurisdiction and will call their
attention to the basic principles underlying the liberalisation obligations under
the Code. The Australian authorities will also seek the-aueration of the
States and Territories in providing information on any existing restrictions
applied at the State or Territory level, as well as any new measures that might
be taken at that level.

In the event that a Member of the OECD considers that its interests under
the Codes are being prejudiced by the actions of an Australian State or
Territory Government, the Australian authorities will consult with the Member
and the State or Territory Governmentncerned. They will bring the
provisions of the Code and the circumstances of the case in question to the
attention of the competent authorities of any State or Territory concerned
together with an appropriate recommendation. They will also inform the
Organisation of the action taken in this regard and of the results thereof.

*List A, Direct investment:
VA i In the country concerned by noesidents.
Remak: The reservation:
i) applies only to:

a) investments in banking, real estate, civil aviation arahium;
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i)

b)

9)

h)

proposals falling within the scope of Australia's Foreign Acquisitions
Takeovers Act 1975, which broadly covers acquisitions of partial
controlling interests in Australian companies or businesses with total ¢
valued over A$10@nillion or A$200 million for foreign offshore takeove
and other arrangements relating to foreign control of companies
businesses;

foreign life insurers, which are not allowed to operate by way of branch
Australia;

proposals to establish mebusinesses or projects where the total invest:
is A$10 million or more;

proposals involving direct investment by foreign governments or
agencies;

investments to the extent that constituent States or Territories of Au:
exercise leslative and administrative control over such investment;

ownership of Australian flag vessels, except through an enter
incorporated in Australia;

telecommunications to the extent that the Telstra Corporation Act 1991
aggregate foreig ownership in Telstra to 35 per cent of the Telstra sh
that are not Commonwealth helthe maximum individual foreign ownerst
allowed in Telstra is 5 per cent of the Telstra shares that are
Commonwealth held.

does not apply to acquisitis of shares in relevant corporations and interest:
Australian urban land by foreign custodian companies when acting at the direci
clients.

List B, Operations in real estate:

/A1

- In the country concerned by noesidents.

Remark:The reservation applies to all proposals to acquire Australian urban land ex
the following:

acquisitions of direct interests in namsidential commercial real estate valued un
$5 million or $50 million where such real estate is not heritage listed;

acquisitions of interests in tirmghare schemes where the entitlement of the foi
interest and any associates is less than four weeks per year;

acquisitions of residential real estate by approved migrants, special categon
holders, and dter foreign nationals entitled to permanent residence in Austr
including Australian permanent residents, not ordinarily resident in Australia
special category visa holders buying through Australian companies and trusts;
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iv) acquisition of the filowing categories of residential real estate by tempol
residents in Australia, either directly or through Australian companies and trusts

a) an established dwelling, provided the acquisition is for their primary pla
residence;

b) single blocks ofacant land; and
¢) new dwellings.

v) acquisitions by nomesident Australian citizens, either directly or indirectly throt
Australian companies and trusts;

vi) acquisitions of offices and residences by foreign government missions for
official missions or residences for staff subject to sale to Australians or other el
purchasers when no longer being used for those purposes;

vii) acquisitions of minority interests in public companies and trusts whose prir
assets are comprised ofaleestate, to the extent permitted by regulations unde!
Foreign Acquisitions and Takavers Act;

viii) acquisitions of real estate by general insurance companies operating in Au:
where the acquisitions are made from the reserves of the compandiese within the
prudential guidelines of the Insurance Commissioner;

iX) acquisitions by life assurance companies, representing investment of their Aus
statutory funds, by Australian pension funds of foreign employers and by fc
controlledcharities or charitable trusts operating in Australia for the primary ber
of Australians;

X) acquisitions of residential real estate by Australian citizens and their foreign sp
where they purchase as joint tenants;

xi) acquisitions of Austratin urban land by foreign owned responsible entities actin
behalf of managed unit trusts and other public investment schemes registerec
Chapter 5C of the Corporations Law, where they are investing for the benefit c
investors or unit holdersrdinarily resident in Australia

xii) acquisitions of interests in Australian urban land by foreign custodian comp
when acting at the direction of clients.

List A, Operations in securities on capital markets:
IV/B1,

B2 C1 i Issue through plang or public sale of foreign securities on the domestic capital marke
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List B,
VIB1,
B2

List B,

VI/B1,
B2

Remark:The reservation applies only to the issue of bearer securities by foreign ¢
banks, foreign governments, foreign government agencies not akin to private
commercia entities, and international governmental organisatiois addition, for
borrowings in excess of 2RO million, these categories of borrowers are requirec
consult with the Australian authorities prior to undertaking any borrowing in
Australian caital market.

Introduction of foreign securities on a recognised domestic security market.
Remark:The reservation applies only to the issue of bearer securities by foreign ¢
banks, foreign governments, foreign government agencies not akimivedepsector
commercial entities, and international governmental organisations.

Purchase in the country concerned by-residents

Remark: The reservation applies only to the purchase of shares and other securiti
participating nature which maye affected by laws on inward direct investment
establishment.

Operations on money markets:

Issue through placing or public sale of foreign securities and other instruments
domestic money market.

Remark: The reservatiorpplies only to the issue of bearer securities by foreign ce
banks, foreign governments, foreign government agencies not akin to private
commercial entities, and international governmental organisations.

Introduction of foreign securities drother instruments on a recognised domestic mi
market.

Remark:The reservation applies only to the issue of bearer securities by foreign ¢
banks, foreign governments, foreign government agencies not akin to private
commercial entities,rad international governmental organisations.

Other operations in negable instruments and nesecuritised claims:

Issue through placing or public sale of foreign instruments and claims on a dc
financial market.

Remark:The reservation applies only to the issue of bearer securities by foreign ct
banks, foreign governments, foreign government agencies not akin to private
commercial entities, and international governmental organisations.

Introduction of foreign istruments and claims on a recognised domestic financial mar

Remark:The reservation applies only to the issue of bearer securities by foreign ¢
banks, foreign governments, foreign government agencies not akin to private
commercial entigs, and international governmental organisations.
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AUSTRIA

*List A, Direct investment:

I/A

List B,
/AL,
B1

In the country concerned by noesidents.

Remark: The reservation applies only to:

vii)

viii)

real estate to the extent that the authorities of the L&
have the ript to restrict the acquisition of real estate;

auditing;

investment by ne&C residents in accountancy servic
exceeding 49er cent;

investment by nekC nationals in legal services and
engineering and architectural services exceedingpé®
cent;

energy;

majority ownership in the maritime sector by HB6G
residents

airlines established in the country that must be maijc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC |
signatory

acquisition by nofEC residents of 49 per cent or more
ships registered in Austria;

the extent that under EC Directive 85/611, a depositor
an undertaking for collectivénvestment in transferabl
securities (UCITS) must either have its registered offic
the sameEC countryas that of the undertaking or t
established in th&eC country f its registered office is il
anotherEC country

Operations irreal estate:

In the country concerned by noesidents.

Remark: The reservation applies only to the extent that
authorities of Federal Provinces have the right to restrict
acquisition of real estate.
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Building or purchase abroad by resident

Remark The reservation applies to:

)

ii)

the acquisition of real estate abroad if the asset in questi
to form part of the guarantee funds of a local branch
nonEC insuranceompanyestablished in Austria;

the acquisition of reakstateoutside the EC if the asset
question is to form part of the cover of the prescri
solvency margin for the local branch of a ABE insurance
company established in Austria or is to form part of the ¢
of technical reserves of resident insurance cangs

the acquisition of real estatassets outside Austria by :
private pensiorfiund, exceeding 10 per cent of its total ass
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List A,  Operations in securities on capital markets:

VDL purchase abroad by residents.

Remark: Te reservatiorapplies to

i)  purchases of securities not denominated in euro curret
by a private pension fund which would cause its total as
not denominated in euro currencies to exceed 50 per ce
its total assets;

ii) purchases of shares not denominate@uno currencies b
a private pension fund which would cause such asse
exceed 30 per cent of its total assets.

List B,  Operations on money markets:

Vib1 T Purchase of money markstcuritiesabroad by residents

Remark: he reservation applies to mhases of money mark
securities not denominated in euro currencies by a private pe
fund which would cause its total assets not denominated in
currencies to exceed 50 per cent of its total assets.

ListB, Other operations innegotiable mstruments and nesecuritisec
VI/D1 claims:

T Purchase abroad bgsidents.

Remark: e reservation applies to purchase of or sv
operations in instruments and claims not denominated in

currencies by a private pension fund which would cause its
assets not denominated in euro currencies to exceed 50 per ¢
its total assets.
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List A,
VII/D1

List B,
IX/B

List B,
X|/B2

Operations in collective investment securities:
Purchaseabroadby residents.

Remark: he reservation applies to:

)

ii)

the purchase by an insurance compaaf collective
investment securities issued by non-rfe€idents if thes
assets are to form part of its technical reserves (other
those for uniinked life assurance contracts);

the purchase of collective investment securities
denominatedn euro currencies by a private pension fL
which would cause its total assets not denominated in et
exceed 50 per cent of its total assets;

the purchase of equityased collective investment securi
not denominated in euro currencies by avaté pensior
fund which would cause such assets to exceed 30 per ¢
its total assets.

Financial credits and loans:
Credits and lans granted by residents to rasidents.

Remark: he reservation applies to:

)

i

loans granted to neresidents or for which the designat
collateral is located abroad if the asset in question is to f
part of theguaranteefunds of a local branch of a ndeC
insurance company established in Austria;

loans granted to residents outside the EC orvitich the
designated collateral is located outside the E@he asset ir
question is to form part of the cover of the prescri
solvencymarginfor the local branch of a neRC insurance
company established in Austria or is to form part of the ¢
of technical reserves of resident insurance companies;

loans granted in currencies other than euro by private per
fundswhich would cause its total assets not denominate
euro currencies to exceed 50 per cent of its total assets.

Operation of deposit accounts:

By residents in foreign currenayith nonrresident institutions.
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Remark: e reservation applies to deposits not denominate
euro currencies by a private pension fund which would caus
total assets not denominatéd euro currencies to exceed 50
cent of its total assets.
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BELGIUM

*List A, Direct investment:

I/A

In the country concerned by noesidents.

Remark:The reservation applies only to:

the acquisition of Belgian flag vessels by shipping comps
not having their principal office in Belgium;

investment by neEC nationals in accountancy and lec
service;

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC statesunless otherwise provided fi
through an international agreement to which the EC i
signatory;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) must either have iiegistered office ir
the sameEC country as that of the undertaking or t
established in thé&eC countryif its registered office is ii
anotherEC country

List A, Operations in securities on capital markets:

IV/DI

Purchase abroad by residents.

Remark The reservation applies to:

)

securities not traded on a regulated market negotiable w
a period exceeding Bonths, excepting securities issued
financial institutions headquartered in the EC, if these as
are to form part of the cover of thechnical reserves of a
insurance company or of the assets representative o
liabilities of aprivate pension fund;

securities not traded on a regulated market negotiable w
a period exceeding Bonths issued by financialstitutions
headquatered inthe EC, if these assets are to form more tl
20 per cent of the cover of the technical reserves o
insurance company or of the assets representative o
liabilities of a private pension fund,;
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ii)

securities not traded on a regulated metrkegotiable withir
a period not exceedingrBonths, excepting securities isst
by financial institutions headquartered in the EC, if th
assets are to forrmorethan 10 per cent of the cover of t
technical reserves of an insurance company or ofaisets
representative of the liabilities of a private pension fund

securities not traded on a regulated market negotiable w
a period not exceeding 3months issued by financi
institutionsheadquartered within the EC if these assets at
form more than 20 per cent of the cover of the techr
reserves of an insurance company or of the as
representative of the liabilities of a private pension fund.
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List B,
V/ID1

Operations on money markets:

Purchase of monayarketsecurities abroad bgsidents

Remark: he reservation applies to:

1)

i)

money market securities, not traded on a regulated for
financial market, negotiable within a period exceedin
months, excepting securities issued by financial institut
headquartered in the EC,tliese assets are to form part of
cover of the technical reserves of an insurance company
the assets representative of the liabilities of a private per
fund;

money market securities, not traded on a regulated for
financial market, issued by financial institutions
headquartered within the EC, if these assets are to form
than 20 per cent of the cover of the technical reserves
insurance company or of the assets representative o
liabilities of a private pension fund;

money market securities, not traded arregulated market
negotiable within a period not exceeding 3 months, exce
securities issued by financial institutions headquartered ir
EC, if these assets are to form more than 10 per cent ¢
cover d the technical reserves of an insurance company
the assets representative of the liabilities of a private per
fund;

money market securities, not traded on a regulated me
negotiable within a period not exceeding 3 months, issue
financial institutions headquartered within the EC if the
assets are to form more tha® per cent of the cover of tt
technical reserves of an insurance company or of the a
representative of the liabilities of a private pension fund.
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List B,
VI/D1

Othe operations innegotiable instruments and neacuritisec

claims:

Purchaseabroadby residents

Remark: he reservation applies to:

)

ii)

purchase of or swap operations in instruments and claims
traded on a regulated foreign financial market, néadue
within a period exceeding 3 months, excepting liabilitie:
financial institutions headquartered in the EC, if these ac
are to form part of the cover of the technical reserves c
insurance company or of the assets representative o
liabilities of a private pension fund,;

purchase of or swap operations in instruments and claims
traded on a regulated foreign financial market, negotic
within a period exceeding 3 months, issued by finar
institutions headquartered within the E€these assets are -
form more than 20 per cent of the cover of the techi
reserves of an insurance company or of the as
representative of the liabilities of a private pension fund;

purchase of or swap operations in instruments and cla
not traded on a regulated foreign financial mark
negotiable within 3 months, excepting liabilities of finan:
institutions headquartered within the EC, if these asset:
to form more than 10 per cent of the cover of the techi
reserves of an insance company or of the assi
representative of the liabilities of a private pension fund;

purchase of or swap operations in instruments and cla
not traded on a regulated foreign financial market, issue:
financial institutions headquartered Wwih the EC, if thes
assets are to form more than 20 per cent of the cover ¢
technical reserves of an insurance company or of the a
representative of the liabilities of a private pension fund.

List A, Operations in collective investmergcarrities:

VII/D1

Purchase abroad bgsidents

Remark: Te reservation applies to securities issued by colle
investment funds not regulated by EC authorities if these asse
to form more than 10 per cent of the cover of the technical res
of an insurance company or of the assets representative c
liabilities of a private pension fund.
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List B,
IX/B

List B,
XI/B1,
B2

Financial credits and loans:

Credits and lans granted by residents to Arasidents.

Remark: he reservation applies to:

1)

credits and loangranted to nofresident borrowers, othe
than financial institutions headquartered in the EC, wit|
residual maturity exceeding 3 months if these assets &
form more than 10 per cent of the cover of the techi
reserves of an insurance company of the asset
representative of the liabilities of a private pension fund;

credits and loans granted to noesident financial institution
headquartered in the EC, with a residual maturity exceedi
months if these assets are to form more than 2@e@rof the
cover of the technical reserves of an insurance company
the assets representative of the liabilities of a private per
fund.

Operation of deposit accounts:

By residens in domestic currency with naesident instutions.

By residets in foreign currency with neresident institutions.

Remark: Te reservation applies to deposits held with finan
institutions not supervised by the authorities of an EC count

these deposits are to form part of the coveheftechnical reserve

of an insurance company or of the assets representative (
liabilities of a private pension fund.
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General remark:The Canadian authorities undertake to carry out the

CANADA

provisions of the Code to the fullest extent compatiith the constitutional

system of Canada in that the latter provides that individual provinces may have
jurisdiction to act with respect to certain matters under the purview of the

Code. In particular, the authorities undertake to make every efforhsare

that measures for the liberalisation of capital movements are applied in their
provinces; they will notify the Organisation of any measure taken by a province
that would affect capital movements and, if necessary, they will bring to the
attention ofthe provincial authorities any concerns expressed in this respect by

a country subscribing to the Code.

*List A, Direct investment:

I/A

T In the country concerned by noesidents.

Remark:The reservation applies only to:

)

a review requiremenunder he Investment Canada A
applying to acquisitions ofarge Canadian businessesy
foreign investors. For investors fromfWWTO membe
countries, the review threshold is $312 million in 20(
Indirect acquisitions of Canadian businesses by V
investors are nibreviewable, except for those relating
Canadian cultural businessebhe review threshold for net
WTO member countries is $5 million for direct acquisiti
of Canadian businesses and $50 million for indir
acquisitions. For all norCanadian investa, acquisitions o
Canadian cultural businesses are also reviewable at t
lower thresholds ($5 million and $50 million). T
thresholds for direct acquisitions by WTO members is
automatically adjusted annually according to a formula
the Act to eflect changes in GQP

activities related to Canada's cultural heritage or natio
identity, in particular.

a) the publication, distributionor sale of books
magazines periodicals or newspapersin print or
machine readable form, but not including tkele
activity of printing or typesetting any of the abpve

b) the production, distribution, sale or exhibition fdfn
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Vi)

vii)

viii)

or video recordings

c) the production, distribution, sale or exhibition
audio orvideomusicrecordings

d) the publication, distribution osale of music in prin
or machine readable form; or

e) radio-communication in which the transmissions
intended for direct reception by the general puk
and all radio, television and cable broadcasti
undertakings and all satellite programming a
broadcast network services

banking and financial services;
insurance;

acquisition air transport: only Canadians (citizens
permanent residents or companies incorporated in Car
that are controlled by Canadians and of which at least
per centof the voting interests are owned and controllec
Canadi ans) may —register i
obtain Operator Certificates to provide the followi
commercial air services: 1) domestic air services;
scheduled international air services whettgose service
have been reserved to Canadian carriers under air sen
agreements; 3) noeacheduled international air servict
where those services have been reserved to Cani
carriers under the Canada Transportation Act; and
speciality air senges;

maritime transport;

telecommunications: Foreign ownership of votingrelaof
Canadian common carriers is limited to 20 per cent dil
and 337 per cent i ndirect
and indirect). Facilitiesbased telecommunications serv
suppliers must be controlled by Canadians. There are
restrictions on foeign ownership of nemoting shares;

uranium 51 per cent minimum Canadian ownershi|
requirement inindividual uranium mining properties at tt
stage of first production unless the project iis fact
controlled by Canadian nationglsas defined in th
Investment Canada Act. The Cabinet may grant exempti
the policy wherCanadian partners cannot be found;
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ixX) fish harvesting.

List A, Operations in securities on capital markets:

IViIC1 Purchase in the country concerned by-nesidents.

Remark:The reservation applies only to the purchase of sh
and other securities of a participating nature which may
affected by laws on inward direct investment and establishme
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CZECH REPUBLIC

List A, Directinvestment:

I/A

In the country concerned Impn-residents.

Remark: The reservatiappliesto:

)

i)

ii)

the purchase of real estate comprising the agricultural |
fund and forests by branches of r@sident enterprises;

the operation of a branch
that a efinbankytagi s an inst|
mortgage securities on domestic markets, which is rese
to financial institutions incorporated under domestic law;

airlines established in the country that must be majc
owned and effectively conttet by EC states and/c
nationals of EC states, unless otherwise provided for thrc
an international agreement to which the EC is a signatory

operation of lotteries and similar games<cept

a) betting games in casinos for which an authorisatiay|
be granted to legal persons established in the C
Republic;

b) consumer lotteries in which the prize may be onlkiid
fulfilment, services or goods, products, etc, provided
the total value of the #ind prizes for one calendar ye
does notexceed the sum of 200 000 Czech crowns
the value of one prize does not exceed the sum of 2
Czech crowns;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) mustther have its registered office in t
sameEC countryas that of the undertaking or be establist
in the EC country i its registered office is in anothétC
country.

List B, Operations in real estate:

/A1,
Bl

Building or purchasén the countryconcerned by neresidents.

Building or purchase abroad by residents.
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Remark: The reservation applies to:

i) the acquisition of real estate abroad by a private pension
exceeding 10 per cent of its total assets;

i) the acquisition of real estat®utside of the EC by a
insurance company if these assets are to form part o
cover of its technical provisions or the acquisition of r
estate located in the EC by an insurance company if 1
assets are to form more than 20 per cent of its teahi

provisions.
List A, Operations in securities on capital markets:
I(;/{B[l)’l T Issue through placing or public sale of foreign securities or

domestic capital market.
Remark: Thereservatiorappliesto:

i) residential mortgage securities backiedreal estate which i
situated outside the EC

ii) the purchase of shares and other securities of a particips
nature which maype affected by regulations on inward dire
investment and establishment in air transport.

T Purchasabroadvy residats
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Remark:Thereservationonly applies to:

)

ii)

the purchase by arivate pension fund of bonds other th
those issued by governments and central banks of C
member countries, bonds issued by EIB, EBRD and IBRD
foreign market and bonds which ®ECD member countr
has guaranteed;

the purchase by private pension fund of shares or ott
securities other than those traded on a regulated markan
OECD member country

the purchase by an insurance company of bonds other
those issuedoy governments and central banks of OE
member countries, bonds issued by EIB, EBRD and IBRD
foreign market and bonds which an OECD member cot
has guaranteed if these assets exceed more than 75 per
the cwver of its technical provisions;

the purchase by an insurance company of other secu
issued in the EC if these assets exceeertain ratio of the
cover of its technical provisions according to Czech law

the purchase by an insurance company of securities not ti
on a reglated OECD market if these assets exceed more
10 per cent of the cover of its technical provisions.

List B, Operations on money markets:

V/B1,
D1

Issue through placing or public sale of foreign securities and
instruments on the domestic momagrket.

Remark: The reservation applies only to residential mortgag
securities backed to real estate which is situated outside the E

Purchasef money market securities abroad by residents.

Remark:The reservation only applies to:

i)

the purchae by gorivate pension fund a$ecuritiesother than
those issued by governments and central banks of C
member countries, bonds issued by EIB, EBRD and IBRD
foreign market and bonds which an OECD member cot
has guaranteed;

the purchasepa private pension fund of securities other tt
those traded on a regulated market an OECD membe
country;
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ii)

the purchase by an insurance compangemuritiesother than
those issued by governments and central banks of C
member countriesearrities issued by EIB, EBRD and IBR
on a foreign market andecuritieswhich an OECD membsg
country has guaranteed if these assets exceed more than
cent of the ceer of its technical provisions;

the purchase by an insurance company of otheuriiEs
issued in the EC if these assets exceeertain ratio of the
cover of its technical pvisions according to Czech law;

the purchase by an insurance company of securities not ti
on a regulated OECD market if these assets exceed mort
10per cent of the cover of its technical provisions.

List B, Other operations inegotiable instruments and neacuritised claims:

VI/D1

T Purchase abroad bgsidents.

Remark: he reservation only applies to:

i)

the purchase of or swap operations bpravate pension funi
in instruments and claims on a foreign financial market o
than those issued by or contracted with governments
central banks of OECD member countries;

the purchase of or swap operations by an insurance comr
in instrumentsand claims on a foreign financial market ott
than derivatives publicly traded on an OECD market if tt
assets are to form 5 per cent orore of the cover of it:
technical provisions.

List A, Operations in collective investment securities:

VII/D1

I Puchase abroad by residents.

Remark: Tie reservation only applies to:

i)

i)

ii)

purchase by a private pension fund of securities issued
foreign market;

purchase by an insurance company of securities issued
collective investment fund other than thoghat fulfil
requirements of EC law and if these assets exceed more
20 per cent of the cover of its technical provisions;

the purchase by an insurance company of securities tradt
a regulated OECD markétt these assets exceed more thar
per cent of the cover of its technical provisions.
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List B,
IX/B

List B,
XI/B1,
B2

Financial credits and loans:

Credits and lans granted by residents to r@sidents.

Remark: e reservation only applies to:

)

ii)

credits and loans granted to noesident borrowers othehéin
governments and central banks of OECD member countri
a private pension fund;

credits and loans granted to noesident borrowers from th
EC by an insurance compaifjthese assets exceed more tl
10 per cent of the cover of its technicabyisions;

credits and loans granted to neoesident borrowers by a
insurance company with which they have an insure
contract and if these assetsceed more than 5 per cent of-
cover of its technical provisions.

Operation ofdeposit accounts:

By residen$ in domestic currency with naesident institutions.

By residets in foreign currency with neresident institutions.

Remark: The reservation only applies t

i)

the deposit of funds with n@asident institutions by private
pension fund if the neresident institution is not a bank with
registered office in the Czech Republic or a branch of a for
bank in the Czech Republic or a bank with a registered ¢
in an OECD member country;

the deposit of funds bsn insurance company if the nc
resident institution does not have a licence issuednifeC
countryand if these assets exceed more than 50 per cent
cover of its technical provisions
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DENMARK

List A, Directinvestment:

I/A

In the country conaeed by norresidents.

Remark: The reservatiappliesonly to:

ownership of Danish flag vessels by fi6@ residents excej
through an enterprise incorporated in Denmark;

ownership by noieC residents of onthird or more of a
business engaged aommercial fishing;

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided for thre
an international agreement to which the EC is a signatory

investment in accountancy services by-B@hresidents an
in legal services by neresidents;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) must either have iegistered office in th
sameEC countryas that of the undertaking or be establist
in the EC countryif its registered office is in anothétC
country.

List B, Operations in real estate:

/A1

In the coumtry concerned by neresidents.

Remark:The reservation does not apply to the acquisition of
estate by:

persons who have formerly been residents of Denmark 1
least five years;

EC nationals working in Denmark and Efased companie
operating in Denmark, for residential or busisgaurposes;

nonEC nationals who are either in possession of a v
residence permit or are entitled to stay in Denmark witt
such a permit, for residential or active business purposes
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FINLAND ?

List A, Direct investment:

VA T In the country cocerned by nosesidents.

The provisions of the Revised Capital Movements Code concerning items
IV-XIl, XV and XVI do not apply for the time being to the Aaland Islands
which accordingly have neither rights nor obligations under these items.
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Remark: The reservation applies only to:

)

ii)

Vi)

vii)

viii)

establishment of branches of RBC companies, unless
authorisation is grantedy the National Board of Paten
and Registration of Finland

investment in an enterprise engagedaictivities involving
the use ofnuclear energy by neBC residents, unless ¢
authorisation is grantefbr specific reasons

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

acquisition of 40 per cent or more in Finnish flag vess
including fishing vessels, except through an enterg
incorporated in Finland or nless an authorisation i
granted by the Ministry of Transport and Communicat
The reservation does not apply to EC residents who ow
per cent or more of a vessel and have their central plac
management or principal place of business in an E@5stat

the right of establishment or the right to acquire and
real property by legal or natural persons who do not er
regional citizenship in Aaland, on the Aaland Islat
without permission by the competent authorities of
Aaland Islands;

investment by a neBC national in a corporation o
partnership carrying out

fadkvat 0. The reservation ¢
corporation or partnership supplying other legal services

investment in an audity companyby a person no
authorised as an auditor in the EC forming the majority
voting rights in the company;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS)must either have its registered office
the sameEC country as that of the undertaking or
established in th&eC countryif its registered office is ii
anotherEC country
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List B,
/AL,
B1

List A,
IVIC1,
]|

List B,
V/D1

List B,
VI/D1

Operations in real estate:

In the country concernday nan-residents.

Remark:The reservation applies only to ttestriction on the right
to acquire and hold real property on the Aaland Islands by I
or natural persons who do not enjaggional citizenship ir
Aaland, without permission by the competent haartties of the
Aaland Islands

Building or purchase abroad by residents.

Remark: e reservation applies to the acquisition of real es
localised outside the EC, if these assets are to form morethan
cent of the cover of the technical reses of an insurance compar

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark: The reservation applies to the purchase of shares
other securities of a patrticipating nature wh may be affecte
by laws on inward direct investment and establishment.

Purchaseabroadby residents.

Remark: Te reservation applies to the purchase of secur
issued by noiiC residents if these assets ardéaion more than 1(
per cent of thecover of the technical reserves of an insura
company.

Operations on money markets:

Purchase of money market securities abroad by residents

Remark: Te reservation applies to the purchase of secur
issued by nofiEC residents if thse assets are to form more than
per cent of the cover of the technical reserves of an insul
company.

Other operations innegotiable instruments and neecuritisec
claims:

Purchase abroad bgsidents.

Remark: Te reservation agi@s to purchase of or swap operatic
in instruments and claims issued by or contracted with-EGr
residents if these assets are to form more than 10 per cent
cover of the technical reserves of an insurance company
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List A,
VII/D1

List B,
IX/B

List B,
XI/B1,
B2

Operations in @llective investment securities:

T Purchase abroad bgsidents

Remark: Te reservation applies to the purchase of secur
issued by noiEC residents if these assets are to fanorethan10
per cent of the cover of the technical reserves of an anse
company.

Financial credits and loans:

i Credits and lans granted by residents to r@sidents.

Remark: e reservation applies to credits and loans grante:
nonEC residents, if these assets are to form more 18ger cent
of thecover of theechnicalreserves of an insurance company.

Operation of deposit accounts:

I By residens in domestic currency with nemsident institutions.

T By residems in foreign currency with neresident institutions.

Remark: Tiereservation applies to deposits of funds with finan
institutions regulated by neBC authorities, if these assets are
form more tharl0 per cent of the cover of the technical reserve
an insurance company.
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FRANCE

*List A, Direct investment:

I/A

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

ii)

the establishment of an agricultural enterprise by natiol
of countries that are not members of the EC and
acquisition of vineyards;

airlines establishedn the country that must be majori
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

ownership after acquisition of more tha® per cent of
French flag vessel, except through an enterpris
incorporated in the ECMoreover, nationals of countrie
that are not members of the EC may not engage in cabo

establishment of branches of insurance undertakings
headquarteredin the EC, which are subject to spec
authorisation in respect to their representative and
specific requirements relating to the deposit, withdrawal
transfer of funds;

the extent that under EC Directive 85/611, a depository ¢
undertaking @r collective investment in transferak
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertaking or t
established in th&eC countryif its registered office is il
anotherEC country

List A, Operdions in securities on capital markets:

IV/CI

Purchasén the country concerned by noesidents.

Remark:The reservation apjas only to the purchase by r&tC
residents of securities not quoted on a recognised secL
market which may be affected by &wn inward direc
investment and establishment.
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List B, Operations on money markets:

Vil i Issue through placing or public sale of foreign securities and

instruments on the domestic money market.

Remark: The reservation applies only to the issueertificates of
deposit by nomesident banks.

List A, Operations in collective investment securities:
VII/B1,

B2 Issue through placing or public sale of foreign collec

investment securities on the domestic securities market.

Remark:The resevation does not apply to collective investm
securities that are of EC origin and comply with EC Direc
85/611/EC.

i Introduction of foreign collective investment securities ol
recognised domestic securities market.

Remark:The reservation doesot apply to collective investme
securities that are of EC origin and comply with EC Direc
85/611/EC.
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GERMANY

*List A, Direct investment:

I/A

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

ii)

the role of depsitory bank for investment funds of capi
investment companies, which ist permitted to branches
nonresident financial institutions having their head off
outside the EC;

airlines established in the country that must be majc
owned and effctively controlled by EC states and
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

acquisition of a German flag vessel, except through
enterprise incorporated in Germany;

investment in the broadcasting (radio and television) se
except through a subsidiary incorporated in a German L.
as requred for both residents and naesidents

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transferakt
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertaking or
established in th&eC countryif its registered office is il
anotherEC country

List B, Operatons in real estate:

/81

Building or purchase abroad by residents.

Remark The reservation applies to the acquisition of real es
outside the EC by insurance
the assets in question are to form more than 5 per cent iof
premi um r e sDeakungsstogkt) o cokr (nfior e

cent of their other restricted assets.

List A, Operations in securities on capital markets:

IV/D1

Purchase abroad by residents
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List B,
V/D1

List B,
VI/D1

List A,
VII/D1

Remark: The reservation applies to:

i) thepurchasebyinsarnce compani es al
of securities issued by ndfC residents if these assets are
form more than 5 per cent of their premium reserve s
(ADeckungsstocko) or more
restricted assets;

ii) thepurchaseby nsurance compani e:
of shares not quoted on an EC stock exchange if these
are to form more than 6 per cent of their premium res:
stock (fAiDeckungsstock?o) 0
other restricted assets.

Operations on money markets:

Purchase of money market securities abroad by residents

Remark: The reservation applies to the purchase by insui
compani es and A Preneys maoketsnstases
with maturities exceeding twelve months igsugy noREC
residents if these assets are to farmarethan 5 per cent of thel
premium reserve stock (fiDec
cent of their other restricted assets.

Other operations innegotiable instruments and neacuritisec
claims:

Purchasabroadby residents

Remark: The reservation applies to the purchase by insui
companies and APensi onskas<s£€
residents if these assets are to form more than 5 per cent o
premium reserve stocki Deckungsstocko)
cent of their other restricted assets.

Operations in collective investment securities:

Purchasabroadby residents.

Remark: The reservation applies to the purchase by insui
compani es amgdk aéPendi of C
securities issued by ndfC residents if these assets are to f
more than 5 per cent of their premium reserve s
(ADeckungsstocko) or mor e
restricted assets.
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List B,
IX/B

List B,
XI/B1,
B2

Financial cedits and loans:

Credits and lans granted by residents to Arasidents.

Remark: The reservation applies to the granting by insuri
companies and fAPensi oHECsdsidents i
these assets are to form more than 5 per centef gremium
reserve stock (ADeckungsst o
other restricted assets.

Operation of deposit accounts:

By residents in domestiarency with norresident institutions.
By residers in foreign currencyith nonresident institutions.

Remark: The reservation appliesdepositf funds by insuranc
compani es and fwiRhe fimanciad nnstikugoss
regulated by noiEC authorities if these assets are to form m
than 5 per cent of their premiume ser ve st ock
or more than 20 per cent of their othvesstrictedassets.
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GREECE

*List A, Direct investment:

I/A

List B,
/AL,

Bl

In the country concerned by noesidents.

Remark: The reservation applies only to #6@ investors a

follows:

i) acqusition of real estate in border regions;

i) investment in the mining sector unless concession in mi
rights are granted;

iif) establishment of a representative office or a branch
foreign bank, unless an authorisation is granted,;

iv) airlines established in the country that must be majo
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

v) ownership of more than 49 peertt of a Greek flag vess
for maritime transport or fishing purposes;

vi) ownership of more than 25 per ceot the capital of &
television(including cable television) company and &
cent of the capital of a radio broadcasting company;

vii) investmenin the accountancy sector;

viii) the extent thainder EC Directive 85/611, a depository of

undertaking for collective investment in transfera
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertakij or be
established in th&eC country f its registered office is il
anotherEC country

Operations in real estate:

Building or purchase by neresidents.

Remark:The reservation applies only to the acquisition of 1
estate in bader regions by notieC residents.

Building or purchase abroad by residents.
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Remark: the reservation applies to:

i) the acquisition of real estate abroad if the asset in questi
to form more than one third of the guarantee funds of a |
branch of a nonrEC insurance company established
Greece;

i) the acquisition of real estate outside the EC if the ass
guestion is to form part of the cover of the prescri
solvency margin for the local branch of a RBE insurance
company establisheth Greece or is to form part of tt
cover of technical reserves of resident insurance compat

List A, Operations in securities on capital markets:

IVIC1,
D1

Purchase in the country concerned by-residents.

Remark:The reservation applies only the purchase of share
and other securities of a participation nature in the broadcas
and maritime sectors which may be affected by the law
inward direct investment and establishment.

Purchasabroadby residents

Remark: Te reservation agjges to the purchase of securiti
issued by nofieC residents if these assets are to form part of
technical reserves of ansurancecompany.

List B, Operations on money markets:

V/D1

Purchase of money market securities abroad by residents

Remark The reservation applies to the acquisition of securi
issued by noiieC residents if these assets are to form part of
technical reserves of an insurance company.

List B, Other operations in negolike instruments and nesecuritisec
VI/D1 claims:

Purchase abroad by residents

Remark: Te reservatiomppliesto purchase of or swap operatio
in instruments and claims issued by or contracted with-EGr
residents if these assets are to form part of the technical reser
an insurance company.

List A, Operations in collective investment securities:

VII/D1 :

Purchaseabroadby residents.
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Remark: Te reservation applies to the purchase of secur
issued by noieC residents if these assets are to form part of
technical reserves of an insuncecompany

List B, Financial credits and loans:

IX/B i Credits and lans granted by residents to r@sidents.
Remark: e reservation applies to credits atwhnsgranted to
nonEC residents, if these assets are to form part of the tect
resewves of an insurance company.

List B, Operation of deposit accounts:
)B(IZ/Bl’ I By residens in domestic currency with nemsident institutions.
i By resides in foreign currency with neresident institutions.

Remark: Te reservation applies to dejitssof funds with financia
institutions regulated by neBC authorities, if these assaiseto
form part of the technical reserves of an insurance company.
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HUNGARY

List A, Directinvestment:

I/A

In the coumy concerned by noeresidents.

Remark: Theeservation applies only to:

)

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided for thrc
an international agreement to which the EC isgnatory,

acquisition of a shipping license to operate in internatio
waters, which is reserved tenterprises established
Hungary and operating shipping vessels registered in
member states

the provision of asset management services bpdbes of
nonresident investordocated outside the E@ domestic
andcompulsoryand voluntaryprivate pension funds;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCTS) must either have its registered office in
same EC country as that of the undertaking or be establi
in the EC country if its registered office is in another

country.

List B, Operations in real estate:

/A1,
Bl

In the country concerned Impn-residents.

Remark: The reservation does not apply to:

)

i)

the acquisition of agricultural land by EC nationals who w
to establish themselves as satfiployed farmers and wt
have been legally resident and active in farming in Hunc
for at least tihee years continuously

the acquisition of primary residence by EC nationals and
acquisition of real estate other than agricultural land by le
persons and unincorporated entities established the EC;

the acquisition of secondary residencgsHC nationals whc
have been legally resident in Hungary at least for four y:
continuously
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List A,
IVIC1,
D1

List B,
V/D1

List A,
VII/D1

List B,
IX/B

Building or purchase abroad by residents.

Remark: The reservation appliesnly to the acquisition ofreal
estateoutside the EC

i)  if such assets are to forthe technical reserves of an insurai
company

ii) by a voluntarymutual insurancefund and a compulsor
pension fund

Operations in securities on capital markets:

Purchasén the country concerned by noasidents.

Remark: The rgervation applies only to the purchase of she
and other securities of participating nature which may be affe
by regulations on inward direct investment and establishme
air transport and in companies licensed to operate in internati
waters.

Purchase abroauly residents

Remark: The reservation appliesly to the purchase dfecurities
issued by nofieC residents on a foreign market if such assets ai
form thetechnicalreserves of an insurance company

Operations on may markets:

Purchase of monayarketsecurities abroad by residents

Remark: The reservation applies to the purchasesasfurities
issued by nofEC residents on a foreign market if such assets al
form thetechnicalreserves of an insurance company

Operations in collective investment securities:

Purchase abroaa) residents.

Remark: The reservation applies to the purchasesadurities
issued by nofEC residents on a foreign market if such assets al
form thetechnicalreserve of an insurance company

Financial credits and loans:

Credits and lans granted by residents to r@sidents.
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List B,
XI/B1,
B2

List B,
XIl/B1

Remark: The reservation applies to credits and loans grante
nonresidents if such asset is a mortgage loan based orestale
collateral situated outsidehe EC and is to form part of th
technical reservesf an insurance company.

Operation of deposit accounts:

By residents in domestic mency with norresident institutions.

Remark: The reservatiorppliesonly to thedeposits of funds wit
nonEC financial institutions by an insurance company if s
assets are to form part of its technical reserves

By residents in foreign currencyitly nonresident institutions.

Remark: The reservation appliesly to thedeposits of funds wit
nonEC financial institutions by an insurance company if s
assets are to form part of its technical reserves

Operations in foreign exchange

Purchase of foreign currency with domestic currency abrga
residents.

Remark: Te reservation appliesnly © the purchase of foreig
currency with domestic currency if such assets are to form the
of thetechnicalreserves of an insurance company.

79



ICELAND

*List A, Direct investment:

I/A

In the county concerned by neresidents.

Remark:The reservation applies only:to

)

i)

ii)

Vi)

vii)

viii)

investment exceeding 180 million per annum by a singl|
investor, unless an authorisation is granted,;

investment rising above 2%er cent the nomesident share
of the toth stock of investment in aquacultul
communications, manufacturing other than power inten
industries, trade and services, unless an authorisatio
granted;

investment that seriously reduces competition bety
enterprises in any sector or isharwise likely to have a
undesirable effect on the Icelandic economy;

investnent by foreign states or statened enterprises
unless an authorisation is granted;

investment in real estate, except for a legal entity which
acquired rights to coduct a business enterprise a
provided that the real estate is only accompanied by no
rights to ground and does not include other rights, sucl
fishing or water exploitation rights;

acquisition of rights to natural resources or enel
exploitaton, and investment in energy production
distribution;

investment in fishing and primary fish processing |
excluding retail packaging and later stages of preparatio
fish products for distribution and consumption);

establishment of suigkaries of foreign banks, an
investment in domestic banks exceedingétcent of shart
capital;

investment in an air transport company exceedingpei¢
cent of share capital;

ownership of Icelandic flag vessels, except through
enterprise incgporated in Iceland

establishment of branches of foreign banks
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List B, Operations in real estate:

WAL Inthe country concerned by noesidents.

Remark: The reservation does not apply to the building
purchase of real estate where:

i) in the case of limitediability companies nonresident
ownership does not exceed 1/5 of the total equity
Icelandic citizens hold a majority of the total voting powe
shareholders' meetings;
i) an authorisation is granted.
List A, Operations inecurities on capital markets:
Ivic1 Purchasén the country concerned by noesidents.

Remark:The reservation applies only to the purchase of share
other securities of a patrticipating nature which may be affe
by laws on inward direct investment agstablishment.
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IRELAND

*List A, Direct investment:

I/A

List B,

/A1

In the country concerned by noesidents.

Remark:The reservation applies only:to

)

i)

vii)

airlines established in the country that must be majc
owned and effectively controlled by EC states /an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

acquisition by nofEC nationals of land for agriculture
purposes, unless an authorisation is granted;

acquisition of Irid-registered shipping vessels exc
through an enterprise incorporated in Ireland;

acquisition by nofEC nationals of sea fishing vess
registered in Ireland;

investment by residents of nR&C member countries in flot
milling activities

the establishment of branches of insurance undertaking
headquartered in the EC;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) must either have its registerffiit® in
the sameEC country as that of the undertaking or |
established in th&eC countryif its registered office is il
anotherEC country

Operations in real estate:

In the country concerned by noesidents.

Remark: The reservatiorapplies only to the acquisition of ¢
interest in rural land for which authorisation is required, ott
than land not exceeding two hectares in area and acquire:
private residential purposes.
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ITALY

*List A, Direct investment:

I/A

In the country cocerned by nomesidents.

Remark:The reservation applies only:to

Vi)

vii)

viii)

majority participation or controlling interest in compani
that publish daily newspapers and periodicals;

licence granted to audigisual communications enterpris
haung their readquarters in a ne&EC member country;

majority participation by notEC residents in compani¢
licensed for television and souratio broadcating, and
participation by norEC residents in companies having
legal personality and tiensed for telgsion and soundadio
broadcasting;

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the ECa
signatory

the purchase by foreigners other than EC residents
majority interest in Italian flag vessels or of a controlli
interest in ship owning companies having their headqual
in Italy;

the purchase of ltalian flag vessels usedfigh in Italian
territorial waters;

the establishment of branches, agencies, etc. of sect
investment companies;

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities(UCITS) must either have its registered office
the sameEC country as that of the undertaking or t
established in thé&eC countryif its registered office is ii
anotherEC country
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JAPAN

List A, Direct investment:
VA, B In the country concerned Impnresidents.
Remark:The reservation applies only:to
i)  investment in the following sectors:

a) primary industry related to agriculture, forestry ai
fisheries;

b) mining;

c) oil;

d) leather and leather products manufacturing;
i) investment in airransport;
iif) investment in maritime transport;

iv) foreign capital participation, direct and/or indirect, |
Nippon Telegraph and Telephone Corporation (NTT) r
be less than onhird.

I Abroad by residents.

Remark: The reservation applies only tmvestments in a
enterprise engaged in fishing regulated by international tre¢
to which Japan is a party or fishing operations coming undei
Japanese Fisheries Law.

List B, Operations in real estate:
/81 Building or purchase abroad by resiten

Remark: Te reservation applies to the acquisition by ¢
insurance company of real estate abroad which would caus
sum of its assets denominated in foreign currency to exceed .
cent of its total assets.

ListA, Operations in securés on capital markets:
VI D1 T Purchasebroad by residents.
Remark: e reservation applies to the purchase by an insur:
company of securities issued on a foreign financial market
foreign currency on the domestic markeétich would cause th
sum of is assets denominated in foreign currency to exceed 3
cent of its total assets.
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List B,
VIC2,
D1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

Operations on money markets:

Purchase of monayarketsecurities abroad by residents.

Remark: Tie reservation applies to the acquisition or repureh
by an insurance company of securities issued on a fo
financial market or in foreign currency on tlimmesticmarket
which would cause the sum of its assets denominated in fc
currency to exceed 30 per cent of its total assets.

Other operations innegotiable instruments and nreacuritisec
claims:

Purchaseabroadby residents

Remark: The reservation applies to purchase of or sv
operations by an insurance company in instruments and cl
denominated in foreign currency on éign or domestic marke
which would cause the sum of its asslteominatedn foreign
currency to exceed 30 per cent of its total assets.

Operations in collective investment securities:

Purchaseabroad by residents.

Remark: The reseration applies to purchase by an insurar
company of securities issued on a foreign financial market
foreign currency on the domestic market whiobuld cause the
sum of its assets denominated in foreign currency to exceed .
cent of its total asets.

Financial credits and loans:

Credits and lans granted by residents to rasidents.

Remark:The reservation applies to credits and loans grante
nonresident borrowers by an insurance company or in for
currency to residentborrowerswhich would cause the sum of
assets denominated in foreign currency to exceed 30 per cen
total assets.
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List B,  Operation of deposit accounts:

égBl’ i By residens in domestic currency with naesident institutions.
T By residems in foreign currency with neresident institutions.

Remark: he reservation applies to deposits of funds with-1
resident financial institutions or foreigrcurrency denominate
funds with resident financial institutions by an insurance com|
which would cause the sum of its assets denominated in fo
currency to exceed 30 per cent of its total assets.

86



List A,
I/A

KOREA

Direct investment:

In the country concerned by noesidents.

Remark:The reservation applies only:to

)

investment in primry sectors, as follows:

a)
b)

d)

the growing of rice and barley;

cattle husbandry and the wholesale selling of n
except if foreign investors hold less than 50 per cel
the share capital,

fishing in internal waters, the territorial sea and t
Exclusve Economic Zone (EEZ) if foreign invest
hold 50 per cent or more of the share capital;

nuclear power generation; electric power transmissi
electric power distribution and supply via ste
enterprises if foreign investors hold 50 per cent or nr
of the share capital or a foreign investor would becc
the single largest shareholder;

establishment of financial institutions, as follows:

a)

b)

branches of mutual savings and finance compai
shortterm investment and finance companies, cr
information companies and merchant banks;

subsidiaries or joint ventures providingcredit
informationservices when foreign investors, other th:
foreign financial institutionsown 50per centor more
of the companiésshares; as well as acquisitier
bringing foreign ownership by investoisther than
foreign financial institutionsat or above50 per centof
the sharecapital of such a company;
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List B,

n/B1

ii)

investment in the transport sector, as follows:

a) airline companies if foreign investors hold pér cent
or more of the share capital;

b) shipping companies engaged in cabotage, except
transporting passengers and/or cargoes between
ROK and the DPRK if foreign investors hold less t
50 per cent of the share capital;

investment in the commigations sector, as follows:

a) news agencies if foreign investors hold@&s cent or
more of the share capital;

b) enterprises publishing newspapers if foreign inves
hold 30 per cent or more of the share capital;

c) enterprises publishing periodicalif foreign investor:
hold 50 per cent or more of the share capital;

d) broadcasting companies, except if foreign investors
33per cent or less of the share capital of a sate
broadcasting operator and if foreign investors hold
per cent or les in a program provider that is n
engaged in mukgenre programming oOr new
reporting, in a cable system operator, and in a sic
transmission network business operator;

e) facilitiesbased telecommunications companies,
foreign investors hold mor¢han 49 per cent of th
share capital;

investmehin designated resident publgector utilities in
the process of privatisationn cases where thiavestmen
in question would bringndividual or aggregate holdings «
foreign investorsabove therespetive percentages of
firm& outstanding shares allowed by tieéevantlaws.

Operations in real estate:

Building or purchase abroad by residents.

Remark:The reservation apjs onlyto the acquisition of res
estate by an insuranammpany which would cause the sum o
assets denominated in foreign currency to exceed 30 per ¢
its total assets.
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List A,
IVIC1,
D1

List B,
V/ID1

ListA,
VII/D1

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark:The reservation applies only to the purchase of lis
shares issus by designated resident pubBector utilities in the
process of privatisatioin cases where thavestment in questio
would bring individual or aggregate holdings of foreic
investors above the respective percentages of a fim
outstanding shares allowed by thelevant laws and to the
purchase of securities not quoted on a recognised secL
market which may be affected by laws on inward di
investment and establishment.

Purchaseabroadby residents.

Remark:The reservation applies to the purchase by an insur
company of securities issued on a foreign financial marke
foreign currency on the domestic market which would caus
sum of its assets denominated in foraigrrency to excee80 per
cent of its total assets.

Operations on money markets:

Purchase of money markstcuritiesabroad by residents

Remark: The reservationonly applies to thepurchase of
securities denominateid domesticcurrencyand to purchase b
an insurance company of securities issued on a foreign fina
market or in foreign currency on the domestic market w
would cause the sum of its assets denominated in fo
currency to excee80 per cent of its total assets.

Operations in collective investment securities:

Purchase abroad by residents.

Remark: The reservation applies to purchase by an insur
company of securities issued on a foreign financial market
foreign currency on the domestic rkat which would cause tf
sum of its assets denominated in foreign currency to exceed .
cent of its total assets.
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List B,  Operation of deposit accounts:
XI/B2 i By residents in foreign currency with noesident institutions
Remark: The reservatn applies to the operation of depao

accounts by an insurance company whose sum &
denominated in foreign currency exceeds 30 per cent of its

assets.
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*List
A, I/A

List B,
/1

List A,
IV/D1

List B,
V/D1

LUXEMBOURG

Direct investment:

In the country concerned by noesidents.
Remark: The reservation applies only to:

i) the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) must either have its registered offic
the same EC country as that of thedertaking or be
established in the EC country if its registered office it
another EC country

i) airlines established in the country that must be maijc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise viited for
through an international agreement to which the EC i
signatory

Operations in real estate:

Building or purchase abroad by residents.

Remark: Te reservation applies to the acquisition of real es
situated outside the ECthe assets in question areftom part of
the cover of the technical provisions of an insurance compal
of a private pension fund.

Operations in securities on capital markets:

Purchasabroadby residents

Remark: Te reservation pplies to the purchase of securiti
issued by noiieC residents if the assets in question sréorm
more than 5 per cent of the cover of the technical provisiol
an insurance company or of a private pension fund.

Operations on money maets:

Purchase amoneymarket securities abroad by residents

Remark: Te reservationapplies to the purchase of securiti
issued by noiiEC residents if the assets in question are to f
more than 5 per cent of the cover of the technical provisioi
an insurance company or of a private pension fund.
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List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
XI/B1,
B2

Other operations innegotiable instruments and nreacuritisec
claims:

Purchase abroad by residents

Remark: the reservation applies to purchase of or swap opere
in instruments ath claims issued by neBC residentdf the asset:
in question are to form more than 5 per cent of the cover ¢
technical provisions of an insurance company or of a pri
pension fund.

Operations in collective investment securities:

Purchasabroadby residents.

Remark: The reservation applies to the purchase of secur
issued by noiiEC residents if the assets in question &rdorm
morethan 5 per cent of the cover of the technical provision
an insurance company or of a yate pension fund.

Financial credits and loans:

Credits and lans granted by residents to rasidents.

Remark: e reservation applies to credits and loans grante
nonresident borrowers, if these assets are to form part of
coverof the technical provisions of an insurance company ¢
a private pension fund.

Operation of deposit accounts:

By residens in domestic currency with ngesident institutions.
By residetts in foreign currency with neresident istitutions.

Remark: e reservation applies to deposits held wittancial
institutions established outside the EC if these assets are tc
part of the technical provisions of an insurance company or
private pension fund.
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MEXICO

List A, Directinvestment:
VA T In the country concerned by noesidents.
Remark:The reservation applies only:to

i) acquisitions exceeding a total of g8r cent of the equity of
Mexican company, which are subjectraview if the total
value of the assets ofahcompanyexceeds US$15dillion,
which is adjusted annualty

if) acquisition of land used for agriculture, livestock or fores
pur poses; shareswhicle neprefemtdhe value
such land may be purchased up to a total opd9cent of
the valie of the land;

ii) investment in:

a) retail trade in gasoline and distriltion of liquefied
petroleum gas;

b) supply of fuels and lubricants for ships, aircraft
railroad equipment exceedingtatal of 49 per cent ¢
equity;

c) construction of oil piplines and other derivativ
products and oil and gas drilling exceeding a total of
per cent of equity, uaks an authorisation is granted,;

iv) investment exceeding a total of 49 per cent in fishing, ¢
than aquaculture, in coastal and fresh waters ior the
Exclusive Economic Zone;

v) investment in air, maritime and ground transport and rele
services including cabotage and port services, except:

a) participation up to a total of 25 per cent of equity
national air transport, specialised air serees and
aerotaxi; up to a total of 49 per cent in t
administration of air terminals, and above 49 per c
provided an authorisation is granted,;

The spedic amount is determined each year by the National Foreign
Investment Commission (Comisién Nacional de Inversiones Extranjeras). In
2009, this amountwas 2756411632 Mexican Pesos (about U2
million).
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b) participation up to a total of 49 per cent of equity
interior navigation and coastal sailing, excefaurist
cruises the exploitation of dredges and other na
devices for portandin port pilot services for interio
navigation; in foreign commerce shipping and p
services for interior navigation where participatic
above 49 per cent may be authodse

c) railroad related services and participation up to 49 |
cent in the capital stock of a railway concessioni
enterprise (full ownership may be authorised);

vi) investment in radio and television broadcasting; investr
exceeding a total of 49 cent of equity in cable televisio
satellite  communications, basic telephone servi
newspapers for national distribution; and investment
cellular telephony where participaticabove 4Qer cent may
be authorised;

vii) investment by a foreign gernment or state enterprise in a
kind of communications or transports activities or direct
indirect investment by a foreign government or s
enterprise, or direct or indirect investment in financ
institutions, except for commercial banks, fio@h holding
companies, securities specialists and securities firms w
the restriction applies only to investment by entities
exercise governmental authority functipns

viii) in the Restricted Zone, acquisition of real estate by bran
establidied in the country by nemesident enterprises ar
investment in residential real estate by enterprises
foreign participation incorporated in the country

ix) investment aircraft building, assembly or repair,
shipbuilding and ship repairs, or iany activity requiring
concession other than railways, except through an enter
incorporated in Mexicp

x) investment by foreign nationals in legal servicasd private
education services exceeding g& cent of equity, unless
authorisation is ganted;

A professional license in law is requirdd be a public notary or a
commercial public notary. Only a Mexicaxationalby birth may be licensed
as a public notary or a commercial public notary. Neither a public notary, nor
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xi) investment in financial institutiores follows

a) investment exceedigp per cent of the paioh capital
in insurance companies, general deposit warehot
bonding companies and foreign exchange firms

b) ownership of at least 51 peentneeds to be heldf the
common stock in a subsidiary of the following ty
bonding companies, general deposit warehouses, fol
exchange firms, pension funds and managing comp.
and securities specialists, by nrosident financial
institutionsof the same general type of activities;

c) ownership of at least 51 per camteds to be heldf the
common stock in a subsidiary of managing companit
investment companies, and of the fixed stock
investment companies, by nmsident financial
ingtitutions of the same general type of actigtie

d) ownership of at least 51 per camteds to be heldf the
common stock in a subsidiary of the following ty
banks, securities firms, insurance companies, lea
companies, factoring companies andnited scope
financial institutions (Sofoles), by neasident financial
institutions of the same general type of activities;

€) ownership of at least 51 per cent and up to a total of
per centneeds to be helof the common stock of existi
financid institutions;

a commercial public notary may have a business affiliation with any person
whois not licensed in the same category of public notary.

Pursuant to the Credit Institutions Law and the General Law of Organizations
and Auxiliary Credit A estopev ffinancial s of
institutionso may enga,deasing and fgatoangt i ng
activities without a prior authorization or licensing process. Financial leasing
companies, factoring companies, securities advisory companies and
managing companies of investment companies having been already in
operation in 2006 ay continue their operations until 2013, with the previous

limit of 49 per cent foreign ownership.
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f)

0)

if the sum of the authorised capital of commercial be
owned and controlled by investors from OE!
countries, measured as a percentage of the aggre
net capital of all commercial banks in Mexico, reac
25 per cent, Mexico may gaest consultations with tt
OECD Member countries on the potential adve
effects arising from the presence of commercial banl
the other OECD Member countries in the Mexi
market and the possible need for remedial act
including further temporar limitations on marke
participation. The consultation shall be comple
expeditiously. In considering the potential adve
effects, the OECD Member countries shall take
account:

1. the threat that the Mexican payments system me
controlled by mn-Mexican persons;

2. the effects that foreign commercial bat
established in Mexico
to conduct monetary and exchange rate po
effectively; and

3. the adequacy of the provisions of the Codes
respect to financial serwés in protecting th
Mexican payments system;

subsidiaries of foreign financial institutions may 1
establish branches, subsidiaries or agencies oul
Mexico

List B, Operations in real estate:

/AL,
Bl

In the country concerned by noesidens.

Remark:The reservation does not apply to:

i)

the acquisition byoreignnonresidents of real estate outside
100-kilometre strip alongsidéhe Mexican land border and
50-kilometre stripinland from the Mexican coast, provided t
investor agreego consider himself Mexican and to refre
from invoking theprotectionof his government regarding tt
property thus acquired,

the acquisitionby foreign norresidents of real estate throu
a real estate trust within the zone defined above.
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List A,
C1,D1

List B,
V/ID1

ListA,
VII/B2,
D1

Building or purchase abroad by residents.

Remark: The reservation applies to the acquisition of real es
abroad by an insurance company or by a privatalpnagec
pension fund.

Operations in securities on capital markets:

Purchase in #hcountry concerned by naasidents.

Remark:The reservation applies to the purchase of shares
other securities of a participating nature which may be affecte
the laws on inward direct investment and establishment.

Purchase abroad by resiten

Remark: The reservation appliesttee purchase by an insuran
company or a privately managed pension fund of secu
denominated in foreign currency, with the exceptions of ca
market instruments registered in the special section of
National Register of Securities and Intermediaries and
securities issued in foreign currency by the Federal Govern
or payable abroad by Mexican financial institutions or by fore
financial entities which are affiliates of these. In the cast
private pension funds such assets may not exceed 70 per c
mandatory reserves.

Operations on money markets:

Purchase of money market securities abroad by residents.

Remark: Te reservation applies tthe purchase by an insuran
company ora private pension fund of securities denominate
foreign currency, with the exceptions of money market instrur
registered in the special section of the National Registe
Securities and Intermediaries and of deposits and securities i
in foreign currency by the Federal Government or payable ab
by Mexican financial institutions or by foreign financial entit
which are affiliates of these. In the case of private pension i
such assets may not exceed 70 per cent of mandatory reserve:

Operations in collective investment securities:

Introduction of foreign collective investment securities o1
recognised domestic securities market.

Purchaseabroadoy residents.
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List B,
IX/B

List A,
XI/A2

List B,
XI/B1,
B2

Remark: Te reservation applies to purchase by assumrance
company or a private pension fund of securities denominat
foreign currency with the exceptions of those securities registel
the special section of the National Register of Securities
Intermediaries and of securities issued in foreiginrency payable
abroad by Mexican financial institutions or by foreign financ
entities which are affiliates of these. In the case of private pe
funds such assets may not exceed 70 per cent of man
reserves.

Financial credits anlbans:

Credits and lans granted by residents to r@sidents.

Remark: e reservation applies to credits and loans denomin
in foreign currency granted by an insurance company or a pri
pension fund.

Operation of deposit accownt

By nonresidents in foreign currency with resident institutions.
Remark:The reservation applies only to:

i) nonresidents other than enterprises having an addres
Mexico;

ii) term deposit accounts nonresidents with resident banks.

Operation of deposit accounts:

By residen$ in domestic currency with naesident institutions.
By residents in folign currency with nowesident institutions.

Remark: Te reservation applies to deposits of funds denomir
in foreign curency by an insurance company or a private pen
fund with normresident financial institutions other than thc
registered in the special section of the National Registe
Securities and Intermediaries and of deposits denominate
foreign currency wh Mexican financial institutions or foreic
financial entities which are affiliates of these. In the case of pel
funds such assets may not exceed 70 per cent of man
reserves.
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NETHERLANDS

List A, Directinvestment:

I/A

In the country conceraeby nonresidents.

Remark:The reservation applies only:to

)

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided for thrc
an internationalagreement to which the EC is a signatory

ownership of Netherlands flag vessels, unless the inves
is made by shipping companies incorporated under the le
an EC countryand having their actual place of managem
in the Netherlands;

iii) the egent that under EC Directive 85/611, a depository of

undertaking for collective investment in transfera
securities (UCITS) must either have its registered office it
sameEC countryas that of the undertaking or be establist
in the EC country f its registered office is in anothégC
country.
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NEW ZEALAND

List A, Directinvestment:

I/A

In the country concerndaly nonresidents.

Remark:The reservation applies only:to

)

ii)

Vi)

acquisition of 25er cent or more of any class of shares
voting pover in a NewZealand company where tl
consideration for the transfer, or the value of the as:s
exceeds NZ$0 million, unless an authorisation is granted;

commencement of business operations, or acquisition (
existing business, in NeXealand, Vere the tota
expenditure to be incurred in setting up or acquiring t
business exceeds NZ@million, unless an authorisation
granted;

acquisition, regardless of dollar value, of BBr cent or more
of any class of shares or voting power inNewZealand
company engaged in:

I commercial fishingand

T rural land;

any acquisition, regardless of dollar value, of assets use
proposed to be used, in a business engaged in any
activities listed in iii) above;

the registration of vesls to engage in maritime transps
activities, except through an enterprise incorporated in |
Zealand;

telecommunications to the extent that no person who is
New Zealand national shall have a relevant interest in n
than 49.9 per cent of ¢htotal voting shares in Telecc
Corporation of New Zealand Limited for the time be
without, and except in accordance with the terms of, the |
written approval of the Kiwi Shareholder

vii) the establishment of branches of foreign banks and insur

List B, Operations in real estate:

/A1

In the country concerned by noesidents.
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Remark: The reservation applies only to the purchase
foreigners (irrespective of their place of residence) of n
farmland, scenic reserve land and-sfore slands.

List A, Operations in securities on capital markets:

VICL i Purchasén the country concerned by noesidents.

Remark:The reservation applies only to the purchase of cla:
shares in Air New Zealand which are reserved to New Ze:
nationak.
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NORWAY

*List A, Direct investment:

I/A

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

Vi)

vii)

acquisitions exceeding oitkird, onehalf or twothirds of
the shares or the voting share capital of an enterg
owning or leasing secondary residences, unl
authorisation is granted,;

investment in enterprises engaged in the exploratiol
minerals unless all members of the board of directors
Norwegian nationals;

establishment of branches of foreign banks;

establishment of branches of securities brokerage firm
management companies for collective investment funds;

investment in air transport, except through a limited liabi
company in which at least twthirds of the capital is
Norwegian;

investment in the accountancy sector exceedinged@ent,
and in the legal sector, by non residents;

ownership of Norwegian flag vessels, excepthejugh a
partnership or joint stock company where Norweg
citizens own at least 60 per cent of thepita, b)by
registering the vessel in the Norwegian International ¢
Register under the applicable conditions;

viii) investment in a registered fishing vessel bringing fort

iX)

ownership of the vessel above 40 per cent;

investment in a nationally opsting broadcastinc
corporation bringing foreign ownership above ethérd of
the corporation's share capital.

List B, Operations in real estate:

/A1

In the country concerned by noesidents.

Remark The reservation applies only to the acquisitiof

secondary residences by nmsidents.
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List A, Operations in securities on capital markets:

IV/IC1

Purchase in # country concerned by neasidents.

Remark The reservation applies only to the purchase of sh
and other securities of a parti@gng nature which may b
affected by laws on inward direct investment and establishme
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POLAND

List A, Direct investment:

I/A

List B,
/AL,

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

Vi)

vii)

the operation oft gaagler abnacr
extent that a fimortgage «L
as an institution authorised to issue mortgage securitie
domestic markets, and thereby reserved to finar
institutions incorporated under domestic law;

the provision ofasset management services by branche
nonresident investors to domestic pension funds;

the acquisition of land reserved for agriculture or fore:
and acquisition of water areas, unless authorisatior
granted;

airlines established in theoantry that must be majorit
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

investment in a broadcasting company bringingeifgn
ownership of the share capital above[33 cent;

investment in an enterprise operating in the gambling
betting sector, except through an enterprise incorporate
Poland in which foreign ownership of the capital isptd
cent or less;

investment in a registered vessel, except through
enterprise incorporated in Poland;

viii) the extent that under EC Directive 85/611, a depository ¢

undertaking for collective investment in transfera
securities (UCITS) must either have its isbdgred office ir
the sameEC country as that of the undertaking or
established in thé&eC countryif its registered office is ii
anotherEC country

Operations in real estate:

In the country concerned by noesidents.
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Bl

Remark The reservation does not apply to the acquisitior
apartments, or to foreigners having resided in Poland for at |
5years.

Building or purchase abroad by residents.

Remark:The reservation only applies to the acquisition of 1
estate abroad bgn insurance company.

List A, Operations in securities on capital markets:

IV/IB1,
C1,D1

Issue through placing or public sale of foreign securities or
domestic capital market.

Remark:The reservation applies only to mortgage debt securi
Purchase of securities the country concerned by noesidents.

Remark:The reservation applies only to the purchase of sh
and other securities of a participating nature, which may
affected by regulations on foreign direct investment.

Purchas abroad byesidents

Remark: he reservation applies to the purchase of secur
issued by nomesidents if these assets are to form more than ¢
cent of the cover of the technical reserves of an insur
company or of the assets representativethe liabilities of a
privately managed occupational pension fund.

List B, Operations on money markets:

V/D1

Purchase abroad by residents.

Remark: he reservation applies to the purchase of secur
issued by nomesidents if the assets in questime to form more
than 5 per cent of the cover of the technical reserves c
insurance company or of the assets representative of the liab
of a privately managed occupational pension fund.

List B, Other operations in negotiable instrumemtsnonsecuritised claims:

VI/D1

Purchase abroad by residents.

Remark: Te reservation applies to operations in instruments
claims on a foreign market if the assets in questiontarform
more than 5 per cent of the cover of the technical reserves
insurance company or of the assets representative of the liab
of a privately managed occupational pension fund.
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List A,
VII/D1

List B,
IX/B

List B,
XI/B1,
B2

Operations in collective investment securities:

Purchasabroadby residents.

Remark: he reservation applies to thgurchase of securitie
issued by nomesidents if the assets in question swdorm more
than 5 per cent of the cover of the technical reserves c
insurance company or of the assets representative of the liab
of a privately managed occupationansion fund.

Financial credits

Credits and lans granted by residents to Arasidents.
Remark:The reservation applies to:

i) credits and loans granted by an insurance company if t
assets are to form more tharmpér cent of the car of its
technical reserves; or

ii) credits and loans granted by a privately mana
occupational pension fund.

Operation of deposit accounts:

By residens in domestic currency with naesident institutions.

Remark:The reservatiorapplies to deposits held with noesident
financial institutions:

i) by an insurance company if these assets are to form more
5 per cent of the cover of its technical reserves; or

i) by a privately managed occupational pension fund.
By residets in foreign currency with neresident institutions.

Remark: Te reservation applies to deposits held with-nesident
financial institutions

i) by an insurance company if these assets are to form more
5 per cent of the cover of its technical ress; or

i) by a privately managed occupational pension fund.
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PORTUGAL

List A, Directinvestment:

I/A, B

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

i)

establishmenbf branches ofcredit institutiors or financial
compates owned or controlled by ndbC investors;

establishment of agencies of n&€ foreign insurers for
which a special deposit and financial guarantee are requi
and whose parent company must have been authoris
exercise such an actiy for at least five years;

ownership of Portuguese flag vessels other than throug
enterprise incorporated in Portugal in an EC country

airlines established in the country that must be maijc
owned and effectively controlled by EC ssatand/or
nationals of EC states, unless otherwise provided for thre
an international agreement to which the EC is a signatory

establilment of travel agencies by R&€ investors excej
through an enterprise incorporated in Portupal

establishrent of branches of ne&C insurance undertaking
to the extent that the parent company of the branch hi
have been incorporated for more than five years;

vii) the extent that under EC Directive 85/611, a depository ¢

undertaking for collective ingment in transferabl
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertaking or I
established in théeC countryif its registered office is il
anotherEC country

List B, Operations in real éste:

n/B1

Building or purchase abroad by residents.
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Remak: The reservation appliesnly to:

)

ii)

the acquisition of real estate outsittee ECby an insurance
undertaking whose head office is situated in Portugal, if tl
assets are to form part of the ewvof technical reserve:
regarding their activities ithe EC

the acquisition of real estate abroad if the asset in questi
to form part of the cover of the technical reserves of a |
branch of a nofEC insurance undertaking;

the acquision of real estate abroad if the asset in questio
to form part of the cover of the solvency mar
corresponihg to the guarantee fund of a local branch o
non-EC insurance undertaking, or to the acquisition of r
estate outside theEfor assetsxxeeding the guarantee fun

List A, Operations in securities on capital markets:

v/
C1,

Purchasén the country concerned by noasidents.

Remark: The reservation applies only to the purchase of sl
and other securities of a participating naturwhich may b
affected by the laws on inward direct investment
establishment.
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SLOVAK REPUBLIC

List A, Directinvestment:

I/A

In the country concerned by noesidents.

Remark: The reservation applies only to:

i)

i)

ii)

the operation of lotteries andrsilar games by branches
nonresident entities;

airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement twhich the EC is ¢
signatory

the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securities (UCITS) must either have its registered offic
the sameEC countryas that of the undertaky or be
established in thé&eC countryif its registered office is il
anotherEC country

List B, Operations in real estate:

/A1 :

In the country concerned/monresidents.

List B, Operations in securities on capital markets:

IV/IC1 :

Purchasén thecountry concerned by neresidents.

Remark: The reservation applies only to the purchase of sl
and other securities of a participating nature which may
affected by regulations on inward direct investment in
transport and operations in lottegeand similar games.
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SPAIN

List A, Direct investment:

VA T In the country concerned by noesidents.

Remark: The reservation applies only to:

i) investnent originating in noFEC member countries in tt
following sectors:

a) airlines established in #hcountry that must be majori
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC
signatory

b) broadcasting (including television);
c) stratedc minerals;
d) gaming, lotteries, lotto and casinos

i) investment originamg in norEC member countries L
governments, official institutions, and public enterprises;

iii) the extent that under EC Directive 85/611, a depository ¢
undertaking for clhective investment in transferab
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertaking or
established in th&C countryif its registered office is ii
anotherEC country

List B, Operdions in real estate:
/AL,

B1 i Building or purchase abroad by residents.

Remark:The reservation applies to the acquisition of real es
outside the EC if the assets in question are to form part of the
of the technical reserves of an insurance company.

List A, Operations in securities on capital markets:
IVIC1,

D1 i Purchase ithe country concerned by noesidents.

Remark:The reservation applies only to the purchase of sh

and other securities of a participating nature which may
affected bydws on inward direct investment and establishmer
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i Purchase abroad by residents.

Remark: e reservation only applies to the purchase of secul
which are not admitted for trading on a regulated mdrkkethe
assets in question are to form parttbe cover of the technic:
reserves of an insurance company, except for:

i) securities issued or guaranteed by international organisat
to which an EC member state belongs;

i) fixed incomesecuritiesprovided that a real guarantee «
unconditional ad several surety has been given these
securities by the credit entity or insurance entity for
insurance, which are authorised to operate through
establishment in an EC member state, or when the shal
the issuing company are traded on a regethimarket.

List B, Operations on money markets:

Vib1 T Purchase of money markstcuritiesabroad by residents
Remark: e reservation only applies to the purchase of secul
which are not admitted for trading on a regulated market if
assets inquestion are to form part of the cover of the techr
reserves of an insurance company, except for:

i) secuities issued or guaranteed lipternational organisation:
to which an EC member state belongs;

i) fixed incomesecuritiesprovided that a real garantee or
unconditional and several surety has been giventhase
securities by the credit entity or insurance entity for
insurance, which are authorised to operate through
establishment in an EC member state, or when the shal
the issuing congmy are traded on a regulated market.

List B, Other operations in negable instruments and na®ecuritisec
VI/D1 claims:

I Purchasabroadby residents.

fiRegul ated marketo is understood as any regu
OECD Member country which fulfils the conditions set out in the EC

Directive 9322/CEE of 10 May 1993 and any other market recognised by the

Spanish financial control authorities as applying equivalent standards. (This

applies to all references to regulated markets.)
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Remark: Tie reservation only applies to operations in instrum
and claims on a foreign markétthe assets in question are to fo
part of the cover of the technical reserves of an insurance com
except for:

)

ii)

Mortgage marketassetsand rights issued by companit
established in the EC and traded on a regulated OE
market;

Bills of exchang and notes when issued, accepted, endc
without a norresponsibility clause or secured by cre
entities authorised to operate thugh an establishment |
the EC.These assets may also be secured by insut
provided by insurance entities which areitldorised to
operate through an establishmenttlire EC;

Shares of credit entities, brokerage companies and age
and insurance and reinsurance entities to the extent that
are subject to authorisation and supervision by an
membeirstate caitrol authority;

Derivative instruments, such as options, futures and sv
in connection with assets representing the techr
provisions, to the extent that they help to reduce
investment risk or permit effective management of
portfolio, if traded on a regulated derivatives market, or
counterparts are financial establishments controlled by
EC authorities or subject to the prudential control
supranational bodies to which Spain belongs and they
habitually and professionally witsuch transactions and a
sufficiently solvent

List A, Operations in collective investment securities:

VII/D1

Purchase abroauy residents.

Remark: e reservation only applies to the holdings of collec
investment bodies established outside H@ if the assets i
guestion are to form part of the cover of the technical reserv
an insurance company.

List B, Financial credits and loans:

IX/B

Credits and lans granted by residents to rasidents.
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Remark: e reservation applies to creslind loans granted &
residents to nomesidents if the assets in question are to form
of the cover of the technical reserves of an insurance com
except for:

)

Vi)

vii)

credits or quotagarts thereof granted to compani
domiciled in the EC whose sharare admitted for tradin
on a regulated OECD market;

credits secured by a credit entity or insurer authorisec
operate through an establishment in an EC member stat

financing granted to public corporations of the EC, provit
that they offersufficient guarantee in terms of securi
either in the quality of the borrower or of the guarant
provided,;

mortgage credits, provided these are first mortgages, ti
on real estate located in the EC;

pledge credits, provided that the obje€tlwe guarantee is il
turn suitable for cover of technical provisions;

credits with reinsurers for their participation in the clair
provision, to the extent that deposits were not rece
because of them;

credits for interest, income and dividemaccrued and nc
matured, and those which have matured and are per
collection but are not likely not to be collected, providet
all cases that they originate in suitable assets.

List B, Operation of deposit accounts:

X1/B1,
B2

By residens in danestic currency with neresident institutions.

By residents in foreignurrency with norresident institutions.

Remark: he reservation applies to deposits of funds with ci
entities established outside the EC, if the assets in question
form part of the cover of the technical reserves of an insuri
company.

List B, Operations in foreign exchange

X1/B1

Purchase of foreign currency with domestic currency abroa
residents.
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Remark: e reservation only applies to foreign currenciest
traded on an OECD currency market if the assets in question :
form part of the cover of the technical reserves of an insur

company.
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SWEDEN

List A, Directinvestment:

VA T Inthe country concerned by noesidents.

Remark: The reservation ples only to:

i) airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided for thre
an international agreement to which the EC is a signatory

i) acquisition of 50 per cent or more of Swedish flag ves
except through an enterprise incorporated in Sweden;

iif) investment, whether directly or indirectly through reside
in the fields of transport and communications, unles
licence, concession aimilar authorisation is granted;

iv) establishment of, or acquisition of 50 per cent or mor
shares in, firms engaged in commercial fishing activitie
Swedish waters, unless an authorisation is granted;

v) investment in the accountancy sector byr-B€ residents
exceeding 25 per cent;

vi) investment in a corporation or partnership carrying out
activities of -ECmesideatgd vokat

viii) the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investmenin transferable
securities (UCITS) must either have its registered offic
the sameEC country as that of the undertaking or t
established in th&eC countryif its registered office is il
anotherEC country

List B, Operations in real estate:

! Unless the Swedish Bar Association grants a waiver, the requirdoneeC
residency applies for ownership of law firms carrying out business under the
title of Aadvokato.
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[/ B1

List A,
IVIC1,
D1

List B,

V/D1

List B,
VI/D1

List A,
VII/D1

Building or purchase abroad by residents.

Remark:The reservation applies to the acquisition of real es
localised outside Sweden if all assets in other currericies more
than 20 per cent of the cover of the technical reserves in the
currengy as the liabilityof an insurance company

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark: The reservation applies only to shares and c
securities of a patrticipating nate which may be affected by la
on inward direct investment in fishing and civil aviation.

Purchase abroad bgsidents

Remark: The reservation applies to thechaseof securitiesissued
by nonresidentsf all assets in other currenciderm moe than 20
per cent of the cover of the technical reserves in the same cul
as the liabilityof an insurance companyhe securities are subje
to approval by the supervisory authority in Sweden.

Operations on money markets:

Purchasef money market securitiedbroadoy residents

Remark: The reservation applies to thechaseof securities issue:
by nonresidentdf all assets in other currencidesrm more than 2(
per cent of the cover of the technical reserves in the same cul
as the liabilityof an insurance company

Other operations in nedgable instruments and nesecuritised claims:

Purchasabroadby residents.

Remark: The reservation applies to thechaseof instruments anc
claims issued by or comtcted with nofresidentsif all assets ir
other currencieform more than 20 per cent of the cover of
technical reserves in the same curreray the liability of an
insurance companyrhe securities are subject to approval by
supervisory authorityni Sweden

Operations in collective investment securities:

Purchase abroad bgsidents
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Remark: The reservation applies to thechase of securities issu
by nonresidentdf all assets in other currencidesrm more than 2(
per centof the cover of the technical reserves in the same cur
as the liabilityof an insurance companyhe securities are subje
to approval by the supervisory authority in Sweden.

List B, Financial credits and loans:

IX/B

Credits and lans granted bgesidents to nonesidents.

Remark: The reservation applies ¢oedits and loans granted 1
nonresidentdf all assets in other currencigsrm more than 20 pe
cent of the cover of the technical reserves in the same curasr
the liability of an inswance company

List B, Operation of deposit accounts:

X1/B1,
B2

By residents irdomestic currency with neresident institutions.
By residets in foreign currency with neresident institutions.

Remark: The reservation applies to iheposit of fuds with non
resident financial institutions all assets in other currencigsrm
more than 20 per cent of the cover of the technical reserves
same currencgs the liabilityof an insurance company
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SWITZERLAND

*List A, Direct investment:

I/A

List B,

/A1,
Bl

In the country concerned by nossidents.

Remark: The reservation applies only to:

)

v)

Vi)

the establishment of companies for the distribution
exhibition of films;

the acquisition of real estate, which is subject
authorisation by the competent canaél authority when the
acquirer does not use the propetty operatea permanent
establishment;

the registration of a ship in Switzerland serving two po
on the Rhine and of a vessel intended to offer comme
maritime transport services;

the registration of an aircraft in Switzerland and investrr
in an airline under majority Swiss control, unless otherv
implied by the provisions of international agreements
which Switzerland is a party;

investment in the sectors of hydroelectyicibil and gas
pipelines and nuclear energy;

invesment in a broadcasting comparyinging foreign
ownership above 49 per ce

Operations in real estate:

In the country concerned by noesidents.

Remark: The reservation applies only to the acquisition of 1
estate, which is subject to authorisation by the compe
cantonal authority when the acquirdoes nouse the property ti
operatea permanent establishment. In addition, authorisati
for holiday homes are subject to quotas. Real estate invest
of a purely financial nature with some exceptions are
permitted.

Building or purchase abroad by residents.
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Remark: The reservation applies to the acquisition of real es
localised witside Switzerland, if these assets are to form more
5 per cent of the cover of the technical reserves of an insu
company or of the assets representative of the liabilities of a pi
pension fund. Additionally, both insurance companies andiqe
funds must operate within an overall limit of 3 cent of tota
foreign assets allowed as part of mandatory reserves.

List A, Operations in securities on capital markets:

IV/D1

List B,

V/D1

Purchaseabroad by residents
Remark: he reservation applies to:

i) the purchase of debt instruments issued by-residentsif
these assets are to form more than 30 per cent of the
of the technical reserves of an insurance company or ¢
assetsrepresentativeof the liabilities of a private pensic
fund,

ii) the purclase of shares or other securities of a participat
nature issued by neresidents if these assets are to fc
more than 25 per cent of the cover of the technical rese
of an insurance company or of the assets representati
the liabilitiesof a private pension fund.

Additionally, both insurance companies and pension funds
operate within an overall limit of 30er cent of total foreign asse
allowed as part of mandatory reserves.

Operations on money markets:

Purchase afmoney market securities abroad by residents

Remark: The reservation applies to the purchase of ¢
instruments issued by noesidents if these assets are to form rr
than 30 per cent of the cover of the technical reserves (
insurance company off the assets representative of the liabilit
of a private pension fund. Additionally, both insurance compe
and pension funds must operate within an overall limit ofe3(
cent of total foreign assets allowed as part of mandatory resen
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List B,
VI/D1

List A,
VII/B1,
D1

List B,
IX/B

List B,
XI/B1,
B2

Other operations innegotiable instruments and neecuritisec
claims:

Purchaseabroadby residents

Remark: Te reservation applies to purchase of or swap operal
in instruments and claims issued by or contracted with-
residents if these asts are to form more than 20 per cent of
cover of the technical reserves of an insurance company or «
assets representative of the liabilities of a private pension fund

Operations in collective investment securities:

Issue through placing or public sale of foreign collecti
investment securities on the domestic securities market.

Remark: The issue of foreign collective investment securitie
subject to a stamp duty

Purchasabroadby residents.

Remark: Te resevation applies to the purchase of securil
issued by nomesidents if these assets are to form more than 3l
cent of the cover of the technical reserves of an insurance cor
or of the assets representative of the liabilities of a private pel
fund. Additionally, both insurance companies and pension f
must operate within an overall limit of ®@r cent of total foreig!
assets allowed as part of mandatory reserves.

Financial credits and loans:

Credits and lans granted by resides to noAresidents.

Remark: e reservation applies to credits and loans grante:
nonresidents, if these assets are to form more than 20 per ¢
the cover of the technical reserves of an insurance company
the assets representative of tiabilities of a private pension fun
Additionally, both insurance companies and pension funds
operate within an overall limit of 30er cent of total foreign asse
allowed as part of mandatory reserves.

Operation of deposit accotsn

By residens in domestic currency with ngesident institutions.

By residets in foreign currency with neresident institutions.
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Remark: Te reservation applies to deposits of funds with-1
resident financial institutions, if these assets taréorm more thar
30 per cent of the cover of the technical reserves of an insu
company or of the assets representative of the liabilities of a pi
pension fund. Additionally, both insurance companies and pe
funds must operate within an ovirémit of 30 per cent of tota
foreign assets allowed as part of mandatory reserves.
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TURKEY

List A, Direct investment:
VA T In the country concerned by noesidents.
Remark: The reservation applies only to:

i) investment in the mining sector, excdpough a compan
to be established in Turkey;

i) investment in exploration and exploitation of petroleun
enterprises controlled or owned by foreign states, ur
an authorisation is granted,;

iii) investment in the accountancy sector;

iv) foreign ownership above 25 per cent in radio a
television broadcasting.

List B, Operations in real estate:
gliAl’ T In the country concerned by noesidents.
i Building or purchase abroad by residents.

Remark: e reservation applies to the acquisitionreél estate
localised outside Turkey, if these assets are to form part ¢
cover of the technical reserves of an insurance company.

List A, Operations in securities on capital markets:
IV/B1,

B2 D1 T Issue through placing or public sale of foreignwsiies on the

domestic securities market.
Remark:The reservation does not apply to:
i) issues through private placement;

ii) shares sold in the form of depository receipts which
issued by nomesident enterprises:

a) in operation since at least fears and with declare

profits in the | ast yea
and audited according to inteational accounting
standards;and

b) whose previously issued shares have been quoted
least one year and traded for at least X¥ys kefore
application for public offering in Turkey;
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iii) debt securities which have at least a medium invest
grade rating.
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List B,
VIB1,
B2, D1

Introduction of foreign securities on a recognised dom
securities market.

Remark:The reservation does not apply to:

i) shares sold in the form of depository receipts which
issued by nomesident enterprises:

a) in operation since at least 2 years and with decle

profits in the | ast yea
and audited according to inteational accountig
standards;and

b) whose previously issued shares have been quoted
least one year and traded for at least H¥ys before
application for public offering in Turkey;

ii) debt securities which have at least a medium invest
grade rating.

Purclase abroad by residents.

Remark: Te reservationapplies to the purchase of securit
issued by nomesidents if these assets are to form part of
cover of the technical reserves of an insurance company.

Operations on money maets:

Issue through placing or public sale of foreign securities
other instruments on the domestic money market.

Remark: The reservation does not apply to money ma
securities which are not regulated under the current legisle
on capital markes, such as certificates of deposit and bank
acceptances.

Introduction of foreign securities and other instruments ¢
recognised domestic money market.

Remark: The reservation does not apply to money ma
securities which are not regulatedder the current legislatiol
on capital markets, such as certificates of deposit and bar
acceptances.

Purchase amoneymarket securities abroad by residents.

Remark: The reservation applies to the purchase of sect
issued by nomesidents fi these assets are to form part of -
cover of the technical reserves of an insurance company.
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List B, Other operations innegotiable instruments and nreacuritisec
VI/D1 claims:

Purchaseabroadby residents

Remark: The reservation applies to purabe of or swaj
operations in instruments and claims issued by or contracted
nonresidents if these assets are to form part of the cover ¢
technical reserves of an insurance company.
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List A,
VII/B1,
B2, D1

List A,
VING)/A,
B

List B,
IX/B

List B,
XI/B1,
B2

Operations in collective investment setias:

Issue through placing or public sale of foreign collec
investment securities on the domestic securities market.

Remark: The reservation does not apply to:
i) issues through private placement;

ii) securities issued by foreign unit trustsrigpiat leasthree
yearsold .

Introduction of foreign collective investment securities o
recognised domestic securities market.

Remark: The reservation does not applyséeurities issued b
foreign unit trusts being at least three years old.

Purchasabroadby residents.

Remark: Te reservation applies to the purchase of secur
issued by nomesidents if these assets are to form part of
cover of the technical reserves of an insurance company.

Credits directly Inked with international commercial transactions
with the rendering of international services in cases where a re:
participates in the underlying commercial or service transaction

Credits granted by neresidents to residents.

Remark: The resevation applies only to prfinancing credits
with a maturity of more than one year.

Credts granted by residents to noesidents.

Remark: The reservation applies only to commodity credit:
more than two years for the export of rdurable goods ah of
more than five years for the export of other goods.

Financial credits and loans:

Credits and lans granted by residents to rasidents.

Remark: Te reservation applies to credits and loans grante
nonresidents, if these assetese to form part of the cover of tt
technical reserves of an insurance company.

Operation of deposit accounts:

By residens$ in domestic currency with naesident institutions

By residets in foreign currency with neresident instutions.
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Remark: e reservation applies to deposits of funds with-1
resident financial institutions, if these assets are to form pa
the cover of the technical reserves of an insurance company.
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UNITED KINGDOM

*List A, Directinvestment
VA T Inthe country concerned by noesidents.
Remark: The reservation applies only to:

i) airlines established in the country that must be majc
owned and effectively controlled by EC states an
nationals of EC states, unless otherwise provided
through an international agreement to which the EC i
signatory

ii) investment in certain broadcasting licences (including
particular, commercial television, teletext and radio licen
other than by nationals of, or enterprises originating in,
membe countries;

iii) acquisition of United Kingdom flag vessels, except thrc
an enterprise incorporated in the United Kingdom

iv) the extent that under EC Directive 85/611, a depository ¢
undertaking for collective investment in transfera
securitiess (UCITS) must either have its registered office
the sameEC country as that of the undertaking or [
established in th&C countryif its registered office is il
anotherEC country

Reservations concerning operations between residents of Bermudaoand
residents:

List A, Direct investment:

VA, B i In the country concerned by noesidents.
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List B,
/A1

List A,
IV/IC1,
D1

List B,
V/ID1

List B,
VI/D1

Remark: The reservation applies only to:

i) investments in enterprises, except hotels, carrying
business inside Bermuda, when the total foreign owne
exceeds 40 per cent of the share capital;

i) estabishment of "exempted companigehterprises allower
to carry out business only outside Bermuda) to engac
banking, deposit taking activities, and general managel
services;

iif) acquisition of real éste, including land, other than hotels;

iv) establishment of branches, agencies, etc. of for
companies

Abroad byresidents

Remark: The reservation applies only to resident investmer
"exempted ompani es 0.

Operationgn realestate:

In the country concerned by noesidents.

Operationsn securities on capital markets:

Purchase in the countcpncernedy nonresidents

Remark:The reservation applies to shares or other securities
participating ndure which may be affected by laws on inward di
investment and establishment.

Purchase abroad by residents.

Remark:The reservation applies only to the purchasenbgrbank
residents of securities in excess of the equivalent of BD$ 25 O(
person per annum.

Operations omoneymarkets:

Purchase afmoneymarket securities abroad by residents

Remark:The reservation applies only to the purchasenbgrbank
residents of securities in excess of the equivalent of250300 per
person per annum.

Otheroperationsn negotiable instruments and nseacuritised claims:

Purchasabroadby residents
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Remark:The reservation applies only to the purchasentmybank
residents of instruments in excess of the equivaleBD&725 000
per person per annum.

List A, Operations ircollectiveinvestment securities:

VIVb1 T Purchasabroad by residents.
Remark:The reservation applies only to the purchasenbgrbank
residents of securities in excess of the equivalent of 50800 per
person per annum.

List B, Operation of deposéccounts
)B(IZ/Bl’ T By residens in domestic currency with nemsident institutions.
i By residems in foreign currency with neresident institutions.

Remark: The reservation applies only tdeposits by noivank
residents in excess of the equivalent of BD$ 25@@d@erson pel
annum.

Reservations concerning operations between residents of the Channel Islands

and nonresidents:

List A, Directinvestment
VA T In the country concerndaly nonresidents.
Remark: The reservation applies only to:

i) the acquisition in Alderney of real property by rAB@
nationals and enterprises originating from REX countries.
unless an authorisation is granted or the investor is forn
or investing in a lad-owning company;

i) the ownership in Sark of tenements, which is reserve
British nationals;

iii) the purchase in Jersey of real estate, unless economic
social needs tests are satisfied or real estate is acql
through the purchase of shares @ property holding
company.

List B, Operations inmealestate:

WAL 5 1n the country concerned by noesidents.
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Remark: The reservation applies only to:

i) the acquisition in Alderney of real property by rAB@
nationals and enterprises originatirigpm norEC countries.
unless an authorisation is granted or the investor is forn
or investing in a lanébwning company;

i) the ownership in Sark of tenements, which is reserve
British nationals;

iif) the purchase in Jersey of real estate, unlessemic anc
social needs tests are satisfied or real estate is acql

through the purchase of shares in a property holc
company.
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UNITED STATES

List A, Directinvestment

I/A

In the country concerned by noesidents.

Remark: The reservation ape$ only to investment in:

i)
i)

i)

atomic energy;

broadcasting (radio and television), common carri
aeronautical en route, or aeronautical fixed radio stat
licenses as provided for in 47 United States Code §
unless an authorisation is granted wnd47 United State
Code § 310(b)(4).;

air transport;

coastal and domestic shipping (including dredging .
salvaging in coastal waters and transporting offsh
supplies from a point within the Unit&lates to an offshot
drilling rig or platform on the continental shelf);

ocean thermal energy, hydroelectric power, geothel
steam or related resources on federal lands, mining
federal lands or on the outer continental shelf or on the «
seabed, fishing in the "Exclusive Economic Zone"d
deepwater ports, except through an enterprise incorpor
in the UnitedStates

branches of foreign insurance companies, to the extent
they are not permitted to provide surety bonds for
government contracts

List A, Operations irsecurities orcapitalmarkets:

IV/B1,
B2

Issue through placing or public sale of foreign securities or
domestic capital market.

Remark:The reservation applies only to the use of small busi
registration forms and a small issues exemption by-resident
issuers.

Introduction of foreign securities on a recognised domestic ct
market.
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Remark:The reservation applies only to the use of small busi
registration forms and a small issues exemption by-resient
issuers.
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AnnexC

Decision of the Council Regarding the Application of the Provisions of the
Code Of Liberalisation of Capital Movements to Action Taken by the
States of the United States

THE COUNCIL,

Having regard to Aitles2(d) and 5(a) of the Convention on the
Organisation  for Economic  Gaperation and Development of
14thDecemberl960;

Having regard to the Code of Liberalisation of Capital Movements
(hereinafter called the "Code");

Having regard to the Report of ¢hCommittee for Invisible
Transactions on the Codes of Liberalisation of Current Invisible Operations and
of Capital Movements of 28tctoberl961, in particular, paragraph8 to
21thereof, and the Comments by the Executive Committee on that Report of
8th December 961 [OECD/C(61)37, OECD/C(61)73];

Recognising that in the Unite&gtates individual States have
jurisdiction to act with respect to certain matters which fall within the purview
of the Code;

Believing, however, that there is only a limitedearof capital
movements in which a Member might consider that the benefits it could
reasonably expect to derive from the Code are being denied to it by such action
and believing, moreover, that cases of any such action are unlikely to have a
significant pactical effect on the operation of the Code;

Convinced that where instances of this nature arise they will be settled

in the tradition of ceoperation which has evolved among the Members of the
Organisation;
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DECIDES:

1. The provisions of the Code shalbtrapply to action by a State of the
United States which comes within the jurisdiction of that State.

ACKNOWLEDGES THAT:

2. a)

If a Member considers that its interests under the Code are being
prejudiced by such action and notifies the Organisation of the
circumstances, the Unit&tates Government undertakes in
conformity with the constitutional procedures of the
United States to bring the provisions of the Code and the
circumstances notified, with an appropriate recommendation, to
the attention of the eopetent authorities of any State concerned,;

b) The UnitedStates Government undertakes to inform the
Organisation of the action it has taken pursuant to parag(@ph
of this Decision and of the results thereof.

DECIDES:

3. This Decision shall form amiegral part of the Code and shall be
attached thereto as Ann€x
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AnnexD

General List of International Capital Movements
and Certain Related Operations

Introduction

1. The General List ian attempt to establish a comprehensive catalogue
of nongovernmental operations involving the transfer of capital from one
country to another. It also contains certain sectiegsncerning, for example,
nonresiderdowned blocked funds under which b such transfers take place
but which are nevertheless closely related to the suljatter of international
capital movements for private account.

2. The general list serves as the basis for the Liberalisation Lists of
Capital Movements set out in Annéxto the Code of Liberalisation of Capital
Movements, but it does not deal with liberalisation as such. Member countries
assume liberalisation obligations only with regard to the operations listed in
AnnexA to the Code.

3. The General List enumerates ogions which comprise transactions
between residents of different countries as well as any capital transfers resulting
directly therefrom and envisaged thereunder by the parties concerned. For
example, the sections dealing with the granting of credit®ans cover not
only the initial transfer of the capital amounts in question but also their
subsequent retransfer; they do not, however, cover transfers, such as interest,
which are considered to be current payments and therefore are dealt with in the
Coce of Liberalisation of Current Invisible Operations. The purchase or sale of
foreign exchange in order to complete an operation included in the General List
is covered by the section dealing with that operation. Foreign exchange
transactions that are nessary to complete an operation included in the Code of
Liberalisation of Current Invisible Operations are covered by the provisions of
that Code.

4. All international capital movements have two distinct aspects: the

capital export from one country and tlserresponding capital import into
another. Moreover, an operation between residents andeniments may take
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place in the country of the resident, in the country of theresident, or in a

third country. The attitude to any particular operationhef authorities of the
countries concerned may thus differ, and the sections in the General List have
been designed to take this into account.

5. Certain international capital operations might be for the account of
one and the same person in which case thegd not entail transactions
between residents and nagsidents, e.g. transfers of emigrants' assets, physical
movements of capital assets, transfers of blocked funds.

6. The operations enumerated in the General List may be denominated or
settled in anycurrency, including a composite currency such as the ECU or the
SDR.

l. Direct investment
Investment for the purpose of establishing lasting economic relations with
an undertaking such as, in particular, investments which give the possibility of
exercisng an effective influence on the management thereof:

A. Inthe country concerned by noesidents by means of:

1. Creation or extension of a wholbwned enterprise, subsidiary or
branch, acquisition of full ownership of an existing enterprise;

Particpation in a new or existing enterprise;

A loan of five years or longer.
B. Abroad by residents by means of:

1. Creation or extension of a wholbwned enterprise, subsidiary or
branch, acquisition of full ownership of an existing enterprise;

Participation in a new or existing enterprise;

A loan of five years or longer.

II.  Liguidation of direct investment
A.  Abroad by residents.

B. Inthe country concerned by noesidents.
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lll.  Operations in real estaté
Operations in the country concernadrimnresidents:

1. Building or purchase.
2. Sale.

Operations abroad by residents:

1. Building or purchase.
2. Sale.

IV. Operations in securities on capital market$

Admission of domestic securities on a foreign capital market:

1. Issue through plaeg a) shares or other securities o
or public sale of a participating nature;

2. Introduction on a b) bonds and other debt
recognised domestic securities (original maturity
security market of of one year or more).

Admission of foreign securities dhe domestic capital market:

1. Issue through placing a) shares or other securities o
or public sale of a participating nature;

2. Introduction on a b) bonds and other debt
recognised domestic securities (original maturity
security market of of one yeaor more).

Operations in the country concerned by mesidents:

1. Purchase a) shares or other securities of
2. Sale participating nature;

b) bonds and other debt securities (origil
maturity of one year or more).
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Operations abroad by residen

1. Purchase a) shares or other securities of
2. Sale participating nature;

b) bonds and other debt securities (origil
maturity of one year or more).
V. Operations on money market$

Admission of domestic securities and other instruments ooreigh
money market:

1. Issue through placing or public sale.
2. Introduction on a recognised foreign money market.

Admission of foreign securities and other instruments on the domestic
money market:

1. Issue through placing or public sale.

2. Introducion on a recognised domestic money market.
Operations in the country concerned by-nesidents:

Purchase of money market securities.
Sale of money market securities.
Lending through other money market instruments.

A

Borrowing through other rmey market instruments.
Operations abroad by residents:

1. Purchase of money market securities.

2. Sale of money market securities.

3. Lending through other money market instruments.
4

Borrowing through other money market instruments.
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VI.  Other operations in negotiable instruments
and non-securitised claims

Admission of domestic instruments and claims on a foreign financial
market:

1. Issue through placing or public sale.

2. Introduction on a recognised foreign financial market.

Admission of for@n instruments and claims on a domestic financial
market:

1. Issue through placing or public sale.

2. Introduction on a recognised domestic financial market.
Operations in the country concerned by-nesidents.

1. Purchase.
2. Sale.

3. Exchange for dter assets.
Operations abroad by residents:

1. Purchase.
2. Sale.
3. Exchange for other assets.

VII. Operations in collective investment securities

Admission of domestic collective investment securities on a foreign
securities market:

1. Issue throgh placing or public sale.

2. Introduction on a recognised foreign securities market.

140



Admission of foreign collective investment securities on the domestic
securities market:

1. Issue through placing or public sale.

2. Introduction on a recognised dortiesecurities market.
Operations in the country concerned by-nesidents:

1. Purchase.
2. Sale.

Operations abroad by residents:

1. Purchase.
2. Sale.

VIII. Credits directly linked with international commercial transactions
or with the rendering of international services

i) In cases where a resident participates in the underlying
commercial or service transaction;

i) In cases where no resident participates in the underlying
commercial or service transaction.

Credits granted by neresidents toesidents.

Credits granted by residents to a@sidents.

IX. Financial credits and loang

Credits and loans granted by a@sidents to residents.

Credits and loans granted by residents tomesidents.
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X.  Sureties, guarantees and financial &ck-up facilities
i) In cases directly related to international trade or international

current invisible operations, or in cases related to international
capital movement operations in which a resident participates;

i) In cases not directly related to enbational trade, international
current invisible operations or international capital movement
operations, or where no resident participates in the underlying
international operation concerned.

Sureties and guarantees:

1. By nonresidents in favour ofesidents.
2. By residents in favour of neresidents.

Financial backup facilities:

1. By nonresidents in favour of residents.

2. By residents in favour of neresidents.

XI. Operation of deposit account$
Operation by nomesidents of accounts Wwiresident institutions:

1. In domestic currency.

2. Inforeign currency.
Operation by residents of accounts with fmesident institutions:

1. In domestic currency.

2. Inforeign currency.

Xll. Operations in foreign exchang@
In the country concesd by noAresidents:

1. Purchase of domestic currency with foreign currency.
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B.

IO MO O ® P

2. Sale of domestic currency for foreign currency.
3. Exchange of foreign currencies.

Abroad by residents:

1. Purchase of foreign currency with domestic currency.
2. Sale of foeign currency for domestic currency.

3. Exchange of foreign currencies.

XIII. Life assurance
Capital transfers arising under life assurance confracts

Transfers of capital and annuities certain due to resident beneficiaries
from nonresident insurers

Transfers of capital and annuities certain due teresident beneficiaries
from resident insurers.

XIV. Personal capital movements

Loans.

Gifts and endowments.

Dowries.

Inheritances and legacies.

Settlement of debts in their counwf/origin by immigrants.
Emigrants' assets.

Gaming.

Savings of nowresident workers.
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XV. Physical movement of capital assets
Securities and other documents of title to capital assets:

1. Import.
2. Export.

Means of payment:

1. Import.
2. Export.

XVI. Disposal of nonresident-owned blocked funds
Transfer of blocked funds.
Use of blocked funds in the country concerned:

1. For operations of a capital nature.
2. For current operations.

Cession of blocked funds between fresidents.
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Notes to AnnexD

All items on this General List of International Capital Movemeatsl
Certain Related Operations appear also on LiberalisationALitB in
AnnexA to the Code.

Other than operations falling under Sectioos Il of the General List.
Other than operations falling under Sectibos Il of the General List.
Other than operations falling under Section IV of the General List.

Other than operations falling under Sections IV, V or VII of the General List.

Other than credits and loans falling under Sectlpihis VIII or XIV of the
General List.

Other tha operations falling under Sectidhof the General List.
Other than operations falling under any other Section of the General List.

Transfers of premiums and pensions and annuities, other than annuities
certain, in connection with life assurance traots are governed by the Code

of Liberalisation of Current Invible Operations (lter®/3). Transfers of
whatever kind or size under other than life assurance contracts are always
considered to be of a current nature and are consequently governed by the
Current Invisibles Code.
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AnnexE

Decision of the Council regarding measures and practices concerning
reciprocity and/or involving discrimination among investors originating in
various OECD Member couwntries in the area of inward direct investment

and establishment

THE COUNCIL,

Having regard to Article $a) of the Convention on the Organisation
for Economic Ceoperation and Development of 14th December 1960;

Having regard to the Code of Liberaligs of Capital Movements
(hereinafter called the "Code");

Having regard to the Decision of the Council, of April 1984,
amending AnneX to the Code [C(83)106/FINAL];

Having regard to the report by the Committee on Capital Movements
and Invisible Trasactions of 12th June 1986 on Member countries' positions
under the amended obligations concerning the inward direct investment item of
the Code [C(86)89 and Corrigentland2] and, in particular, paragraph8-14
thereof;

On the proposal of the Comna# on Capital Movements and
Invisible Transactions;

l. NOTES that some Member countries allow inward direct investment
or establishment under conditions of reciprocite.(allowing residents of
another Member country to invest or establish in the Mendmmtry
concerned under terms similar to those applied by the other Member country to
investors resident in the Member country concerned) and/or involving
discrimination among investors originating in various OECD Member
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countries, other than the excepsomo the principle of noediscrimination
referred to in Articl€lO of the Code;

Il. RECOGNISES that reciprocity has operated with other factors, in
certain cases at least until now, to broaden the effective sphere of liberalisation.

Il REAFFIRMS, nevertbless, that a more extensive use of reciprocal
and/or discriminatory approaches in matters pertaining to inward direct
investment or the right of establishment (other than those relating to the
exceptions to the principle of natiscrimination referred to Article 10 of the
Code) could reduce the effective sphere of liberalisation among Member
countries.

V. REAFFIRMS also the importance of the principles underlying
Article 8 of the Code concerning the right of each Member country to benefit
from measure®f liberalisation taken by other Member countries, and of the
principles underlying Articl® of the Code concerning the obligation of each
Member country to avoid discrimination between other Members in matters
relating to the Code.

V. RECOGNISES, nevdrtless, the right of each Member country under
Article 2 of the Code to refrain from immediately bringing their measures and
practices into line with the new obligations concerning the right of
establishment introduced by the Council Decision ofAdihil 1984, referred to
above.

VI. CONSIDERS that, while the status of measures and practices
concerning reciprocity and/or involving discrimination among investors
originating in various OECD Member countries (other than the exceptions to
the principle of nordiscrimination referred to in Articl@0 of the Code) should

be regarded as different from that of restrictions that can be the subject of
reservations in accordance with Artideof the Code, the procedures applying

to such measures and practices shoalthbse applying to measures that can be
the subject of reservations.

VII. DETERMINES that the adoption of this Decision concerning the
application of item I/A of the Code on inward direct investment and
establishment shall not in any way create a preceftenthe application of
other items of the Code.
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VIIl. DECIDES:

1. All measures and practices concerning reciprocity and/or involving an
element of discrimination concerning inward direct investment or establishment
(other than the exceptions to the pipie of nondiscrimination referred to in
Article 10 of the Code) and existing as of the date this Decision is adopted shalll
have been notified to the Organisation. They are recorded in par&godphis
Decision.

2. Measures and practices recorded this Decision shall be
progressively abolished without, in so doing, extending the scope of restrictions
to inward direct investment or establishment. To this end, these measures and
practices shall be subject to periodic examination by the Committ€zajoital
Movements and Invisible Transactions along with the reservations, if any,
maintained by the Member countries concerned.

3. The specific aspects of these measures and practices, including those
referred to in paragraphis and Il above, shall beaken into account,
particularly when these measures and practices are being examined by the
Committee on Capital Movements and Invisible Transactions.

4. All the other understandings relating to the Code concerning inward
direct investment or establishmesitall be considered as applying to these
measures and practices.

5. The scope of these measures and practices as notified to the
Organisation as of the date of this Decision, is as follows:

AUSTRIA
i) The extraction, the preparation and the storing of massrais, the
running of oil refineries, gasworks, filling stations, district heating, the

trading of fuels and pipelines are subject to a reciprocity requirement;

i) Investment in the transport sector (air transport services, road freight,
taxis, buses) is &ject to a reciprocity requirement;

iiiy The establishment of tour opewes and travel agencies by non
resident entities is subject to a reciprocity requirement.
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BELGIUM

Establishment of travel agencies leyterprises originating in neaC
member countries isubject to a reciprocity requirement.

CANADA

Establishment of subsidiaries of foreign banks is generally subject to a
reciprocity requirement.

General remark: The Canadian authorities undertake to carry out the
provisions of this Decision to the fullesttent compatible with the
constitutional system of Canada in that the latter provides that
individual provinces may have jurisdiction to act with respect to
certain matters under the purview of the present Decision. In
particular, the authorities undertaki® make every effort to ensure
that measures for the liberalisation of capital movements pursuant to
the present Decision are applied in their provinces; they will notify
the Organisation of any relevant measure taken by a province and, if
necessary, thewill bring to the attention of the provincial authorities
any concerns expressed in this respect by a country subscribing to the
present Decision.

FRANCE

)

ii)

Establishment of nenesident investors originating in countries that
are not members of the EC iretbanking and financial services sector
may be subject to reciprocity considerations;

Establishment of insurance companies originating in countries that are
not members of the EC may be subject to reciprocity considerations;

Investment by noiieC residentsn political and general information
publications appearing at least once per month (other than those
intended for foreign communities in France), awdgual
communication services, insurance brokerage; exploration, extracting
and exploitation of hydrochons, waterfalls and the purchase of
agricultural land adjacent to the Swiss border (under the terms of a
bilateral agreement dated Biigust1946), which is generally allowed
only for enterprises originating in a country with which France has
undertakerinternational commitments containing a clause of national
assimilation or reciprocity.
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GERMANY

Establishment of airline enterprises that have their headquarters abroad
may be subject to a reciprocity requirement.

GREECE

Establishment of travel agencies leyterprises originating in neaC
member countries may be subject to a reciprocity requirement.

ICELAND

Establishment of foreign joint stock companies is subject to a reciprocity
requirement.

IRELAND

Foreign acquisition of shipping vessels registereddtaid is subject to a
reciprocity requirement.

ITALY

i) Foreign investment in the exploration and exploitation of liquid and
gaseous hydrocarbons is subject to a reciprocity requirement;

ii) The granting of licences to tour operators or traggnts, who are
naionals of noREC member countries, or to enterprises in such
countries, is subject to a reciprocity requirement.

SWITZERLAND

i) Foreign investment in the banking and financial services sector is
subject to a reciprocity requirement;

i) Foreign investment in brdaasting is subject to a reciprocity
requirement.

UNITED KINGDOM

Authorisation of mergers and takeers involving investors from neEC
member countries may be subject to a reciprocity requirement.
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UNITED STATES

)

ii)

The acquisition by nonesidents of a rightf-way for oil or gas
pipelines across onshore federal lands, or a lease to develop mineral
resources on oshore federal lands is subject to a reciprocity
requirement;

Foreign investment in air freight forwarding and air charter activities
is subject taa reciprocity requirement for U&riginating traffic;

The granting of cable landing rights to a@sident firms is subject to
a reciprocity requirement.
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LIST OF COUNCIL ACTS INCLUDED IN THE P RESENT EDITION OF

10.

THE CODE

Code of Liberalisation of Capital Movements [OECD/C(61)96],
adopted by the Council on 12ffecember, 1961.

C(62)96/FINAL amending Annexes and B to the Code of
Liberalisation of Capital Movements, adopted by the Council on
3rd July, 1962.

C(62)97/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onZRry, 1962.

C(63)15/FINAL amending AnneR to the Code of Liberalisation of
Current Invisible Operations and Annexes AdaB to the Code of
Liberalisation of Capital Movements, adopted by the Council on
26thMarch, 1963.

The Memorandum of Understanding between the Organisation for
Economic Ceoperation and Development and the Government of
Japan, of 26tluly, 1963 [C(631L12].

C(64)85/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28iky, 1964.

C(65)26/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 13th April, 1965.

C(65)54/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Zilly, 1965.

C(65)96/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onNbdrember, 185.

C(66)10/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Fsthruaryl966.
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

C(67)49/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Z&t, 1967.

C(67)69/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Zbilly, 1967.

C(67)71/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council othIZecember, 1967.

C(67)136 amending AnneX to the Code of Liberalisation of Capital
Movements, adopted by the Council on 1B#tember, 1967.

C(68)113/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Calon 26thNovember, 1968.

C(68)178/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th January, 1969.

C(68)111/FINAL amending AnneR to the Code of Liberalisation of
Current Invisible Operatits and AnneB to the Code of
Liberalisation of Capital Movements adopted by tBeuncil on

4th February, 1969.

C(69)41/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Mgnch, 1969.

C(69)90/ANAL amending AnnexB to the Code of Liberalisation of
Capital Movements, adopted by the Council onJtly, 1969.

C(69)134/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Nakember, 1969.

C(69)157/FINAL amending AnneB to the Code of Liberalisation of
Current Invisible Operations and AnnBx to the Code of
Liberalisation of Capital Movements adopted by the Council on
3rd February, 1970.

C(69)176/FINAL amending AnneR to the Code of Libralisation of
Capital Movements, adopted by the Council on Zéhruary, 1970.

C(70)2/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 10th March, 1970.
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

C(70)21/FINAL amending AnneR to the Coé of Liberalisation of
Capital Movements, adopted by the Council on 17th March, 1970.

C(70)100/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd June, 1970.

C(70)126/FINAL amending AnnexdsandB to the Code of
Liberalisation of Capital Movements, adopted by the Coungil o
17th September, 1970.

C(70)161/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 3rd November, 1970.

C(70)212/FINA. amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on Z¥druary, 1971.

C(71)3/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd February, 1971.

C(71)11/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on Z3druary, 1971.

C(71)24/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 30th March].19

C(71)72/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 2mae, 1971.

C(71)90/FINAL amending Annexes B to the Code of Liberalisation of
Current Invisible Operations and to the Code of Lalieation of
Capital Movements, adopted by the Council on 24th May, 1971.

C(71)127/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onGtiober, 1971.

C(71)128/FINAL amending AnneR to the Code blLiberalisation of
Capital Movements, adopted by the Council on 7th October, 1971.

C(71)177/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onBedember, 1971.

C(71)178/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 3rd December, 1971.
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38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

C(71)203/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 26th January, 1972.

C(71)241/FINAL amendig AnnexB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 22nd February, 1972.

C(72)111/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 9th June, 1972.

C(72)173/FINA. amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 31st October, 1972.

C(72)208/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 6th February, 1973.

C(73)11/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 27th February, 1973.

C(72)103/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 27th February, 1973.

C(72)118/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 27th February, 1973.

C(73)12/FINAL amending the Code of Liberalisation of Current
Invisible Operations and the Code of Liberalisation of Capital
Movemerts, adopted by the Council on 27th February, 1973.

C(73)13/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 21st February, 1973.

C(73)49/FINAL amending AnneR to the Code of Liberalisation of
Captal Movements, adopted by the Council on 15th May, 1973.

C(73)60/FINAL amending AnneR to the Code of Liberalisation of
Current Invisible Operations and AnnBx to the Code of
Liberalisation of Capital Movements, adopted by the Council on
15thMay, 1973.

C(73)91/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onZ&ny, 1973.

C(73)119/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 18the3siper, 1973.
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52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

C(73)164/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 16th October, 1973.

C(74)20/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Colinai 12th March, 1974.

C(74)10/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 18th April, 1974.

C(74)56/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by t@euncil on 18th April, 1974.

C(74)57/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 21st May, 1974.

C(74)39/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted the Council on 18th June, 1974.

C(74)97/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 18th June, 1974.

C(74)94/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adoptéy the Council on 27th June, 1974.

C(74)95/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 27th June, 1974.

C(74)149/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, agted by the Council on 22ridbvember,
1974.

C(74)225/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 9th January, 1975.

C(75)10/FINAL amending AnneR to the Code of Liberalisation of
Capital Morements, adopted by the Council on 29th April, 1975.

C(75)13/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 29th April, 1975.

C(75)89 amending Anne& to the Code of Liberalisation of Capital
Movements, adopted by the Council on 12th May, 1975.
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66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

7.

78.

79.

C(75)112/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 19th August, 1975.

C(75)172/FINAL amending AnneR to the Code of Liberalisation of
Captal Movements, adopted by the Council on 20th November, 1975.

C(75)143/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th November, 1975.

C(76)199/FINAL amending AnneR to the Code of Liberaation of
Capital Movements, adopted by the Council on 30th December, 1976.

C(76)160/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 15th February, 1977.

C(77)2/FINAL amending AnneB to the Coeé of Liberalisation of
Capital Movements, adopted by the Council on 10th March, 1977.

C(77)3/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 11th May, 1977.

C(77)15/FINAL amending AnneR to theCode of Liberalisation of
Capital Movements, adopted by the Council on 11th May, 1977.

C(77)106/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd December, 1977.

C(77)172/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th February, 1978.

C(77)187/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th February, 1978.

C(77)219/FINAL anending AnnexXB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th February, 1978.

C(77)220/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28th February, 1978.

C(78)104/FINAL amending the Code of Liberalisation of Current
Invisible Operations and the Code of Liberalisation of Capital
Movements, adopted by the Council on Atigust, 1978.
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80.

81.

82.

83.

84.

85.

86.

87.

88.

89.

90.

91.

92.

93.

C(78)132/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 7th August, 1978.

C(78)163/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 27th December, 1978.

C(78)164/FINAL amending AnneR to the Code of Liberalisatiorf o
Capital Movements, adopted by the Council on 27th December, 1978.

C(79)14/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 2nd June, 1979.

C(79)15/FINAL amending AnneR to the Code of Liberaliion of
Capital Movements, adopted by the Council on 2nd June, 1979.

C(79)142/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 6th August, 1979.

C(79)133/FINAL amending the Code of Liberalisatioh Current
Invisible Operations and the Code of Liberalisation of Capital
Movements, adopted by the Council on 25th September, 1979.

C(79)227/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 30tludian 1980.

C(79)208/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 25th February, 1980.

C(80)21/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Counaill7th April, 1980.

C(80)22/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 17th April, 1980.

C(80)90/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by theudcil on 25thjuly, 1980.

C(80)91/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Zailly, 1980.

C(80)28/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted bhetCouncil on 25th August, 1980.
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94. C(80)89/FINAL concerning the Liberalisation of Capital Movements
by Greece, adopted by the Council on 28tliober,1980.

95. C(80)168/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopteg the Council on 23réilarch,1981.

96. C(80)173/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28aiich,1981.

97. C(81)120/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements,dopted by the Council on 15ecember1981.

98. C(81)146/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Tilbember1981.

99. C(81)148/FINAL amending AnneR to the Code of Liberalisation of
Capitd Movements, adopted by the Council on 1Bgcember1981.

100. C/M(81)21, item 222 (e) amending AnnBxto the Code of
Liberalisation of Capital Movements and Anrigxto the Code of
Liberalisation of Current Invisible Operations, adopted by the Council
on 15thDecember1981.

101. C(81)139/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Tlbember1981.

102. C(81)140/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adoptéy the Council on 16tbecember1981.

103. C(81)141/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Tlaember1981.

104. C(81)168/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 1Bdtember1981.

105. C(81)100/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on/gbhil, 1982.

106. C(82)3/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on Zily, 1982.

107. C(82)73/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 281gust,1982.
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108.

109.

110.

111.

112.

113.

114.

115.

116.

117.

118.

1109.

120.

121.

122.

C(82)103/FINAL amending AnneR to the Code of Liberalis@n of
Capital Movements, adopted by the Council on 281gust,1982.

C(82)119/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onJéthuary1983.

C(82)125/FINAL amending AnneR to the Code blLiberalisation of
Capital Movements, adopted by the Council onJéthuary1983.

C(82)192/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on/gphil, 1983.

C(83)5/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council onJttly, 1983.

C(83)110/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Tlbember1983.

C(83)106/FINAL amending AmexA to the Code of Liberalisation of
Capital Movements, adopted by the Council onAlphil, 1984.

C(83)174/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Z#hruary,1984.

C(83)156/FINALamending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 26¢énch,1984.

C(84)3/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 24gfil, 1984.

C(84)7FINAL amending AnneXB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 24gfil, 1984.

C(84)12/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 24ihil, 1984.

C(84)69/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 3Mit, 1984.

C(84)109/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on IJttober,1984.

C(84)80/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on I3ttober,1984.
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123.

124,

125.

126.

127.

128.

129.

130.

131.

132.

133.

134.

135.

136.

137.

C(84)82/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council othI3ctober,1984.

C(84)106/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on I3ttober,1984.

C(84)108/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by tGeuncil on 18tiHOctober,1984.

C(84)154/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on ZBthember1984.

C(84)165/FINAL amending AnneR to the Code of Liberalisation of
Capital Movementsadopted by the Council on 1kily, 1985.

C(84)169/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onJugt, 1985.

C(85)54/FINAL amending AnneR to the Code of Liberalisation of
Capital Movenents, adopted by the Council on dsty, 1985.

C(85)57/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 4[&thJuly, 1985.

C(85)30/FINAL amending AnneR to the Code of Liberalisation of
Captal Movements, adopted by the Council on 25dptember]1985.

C(85)180/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 24dnch,1986.

C(86)12/FINAL amending AnneR to the Code of Liberadation of
Capital Movements, adopted by the Council on 24¢énch,1986.

C(86)11/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 26tnch,1986.

C(86)29/FINAL amending AnneR to the Code of.iberalisation of
Capital Movements, adopted by the Council onAtbhil, 1986.

C(86)86/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Ty, 1986.

C(86)89/FINAL amending AnneR to the Cale of Liberalisation of
Capital Movements, adopted by the Council on Ty, 1986.
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138.

139.

140.

141.

142.

143.

144,

145.

146.

147.

148.

149.

150.

C(86)119 regarding measures and practices concerning reciprocity
and/or involving discrimination among investors originating in
various OECD Member countries in therea of inward direct
investment and establishment, adopted by the Council on
16thJuly, 1986.

C(86)83/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 2@y, 1986.

C(86)171/FINAL amendinghe Code of Liberalisation of Current
Invisible Operations and the Code of Liberalisation of Capital
Movements, adopted by the Council on 28thvemberl986.

C(87)25/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted tye Council on 6tiMarch1987.

C(87)6/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on Ménch1987.

C(87)33/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adoptéy the Council on 19tGunel987.

C(87)71/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements and the Decision reproduced in Arhéa the
Code, adopted by the Council on 10thy 1987.

C(87)158/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Itbemberd 987.

C(87)159/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on I3themberd 987.

C(87)160/FINAL amendig AnnexB to the Code of Liberalisation of
Capital Movements, adopted by the Council on I¥hemberd 987.

C(87)161/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Itbemberd 987.

C(87)1D/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 2Pantliaryl 988.

C(87)170/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 2Pantliaryl 988.
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151.

152.

153.

154.

155.

156.

157.

158.

159.

160.

161.

162.

163.

164.

C(87)180/FINAL amending Annel® and the Decision reproduced in
AnnexE to the Code of Liberalisation of Capital Movements, adopted
by the Council on 22ndanuaryl988.

C(88)19/FINAL amending AnneR to the Code of Liberalisation of
Capital Movemats, adopted by the Council on 30ime1988.

C(88)42/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 3otfe1988.

C(88)64/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 3Dihel1988.

C(88)63/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onJtly 1988.

C(88)122/FINAL amending AnneR to the Code of Liberalisation of
Capitd Movements, adopted by the Council on 2Bécember 988.

C(88)147/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Z8tcemberl 988.

C(88)153/FINAL amending AnneR to the Code of Liberalis@n of
Capital Movements, adopted by the Council on 24kl 1989.

C(89)46/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on Ztiel1989.

C(89)57/FINAL amending the Code of Liberalisatioi ©urrent
Invisible Operations, adopted by the Council on 10¢y 1989.

C(89)111/FINAL amending Annel® and the Decision reproduced in
AnnexE to the Code of Liberalisation of Capital Movements, adopted
by the Council on 18t20thJuly 1989.

C(89)114/FINAL amending AnneB and the Decision reproduced in
AnnexE to the Code of Liberalisation of Capital Movements, adopted
by the Council on 12tctober1989.

C(89)137/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, agbted by the Council on 12tbctober1989.

C(89)138/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on I2ttober1989.
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165.

166.

167.

168.

169.

170.

171.

172.

173.

174.

175.

176.

177.

178.

C(89)178/FINAL amending Annel® and the Decision reproduced in
AnnexE tothe Code of Liberalisation of Capital Movements, adopted
by the Council on 26tctober1989.

C(89)131/FINAL amending Annel® and the Decision reproduced in
AnnexE to the Code of Liberalisation of Capital Movements, adopted
by the Council on 26th OCaber1989.

C(89)186/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd February 1990.

C(90)1/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Councill4th April 1990.

C(90)3/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 24kl 1990.

C(90)50/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the @Goiion 12th June 1990.

C(90)72/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 27th July 1990.

C(90)73/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by t@euncil on 27th July 1990.

C(90)86/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 27th September 1990.

C(90)96/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adogd by the Council on 27th September 1990.

C(90)120/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd October 1990.

C(90)122/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd October 1990.

C(91)2/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on Xkl 1991.

C(91)3/FINAL amending AnneB to the Code of Liberalisation of
Captal Movements, adopted by the Council on 1Al 1991.
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179.

180.

181.

182.

183.

184.

185.

186.

187.

188.

189.

190.

191.

192.

C(91)4/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on M#nch1991.

C(91)7/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on M#nch1991.

C(91)8/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on M#nch1991.

C(91)105/FINAL amending AnneR to the Code of Liberalisath of
Capital Movements, adopted by the Council on 12th, 13th, 17th and
19thDecember 1991.

C(91)160/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council onFhruary1992.

C(91)90/FINAL amending AnexB to the Code of Liberalisation of
Capital Movements, adopted by the Council on F&hruary1992.

C(92)4/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 2Fébruary1992.

C(92)13/FINAL amending #n Code of Liberalisation of Capital
Movements, adopted by the Council on 12ihel1992.

C(92)58/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 17th July 1992.

C(92)60/FINAL amending the Code of Libesdiion of Capital
Movements, adopted by the Council on 1Jahy 1992.

C(92)62/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 23utly 1992.

C(92)57/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 23rd Septerih®@?.

C(92)138/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 2Mthvember 1992.

C(92)170/FINAL amending the Code of Liberalisation of Capital
Movemerts, adopted by the Council on 1&ecember 1992.
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193.

194.

195.

196.

197.

198.

199.

200.

201.

202.

203.

204.

205.

206.

207.

C(92)174/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 1Bdtember 1992.

C(92)142/FINAL amending the Code of Liberalisation of Capital
Movements, addpd by the Council on 18tbhecember 1992.

C(92)219/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 29tarch1993.

C(92)139/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by ti@ouncil on 15thApril 1993.

C(93)4/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on Bthrch 1993.

C(93)7/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on Btarch 1993.

C(93)12/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28térch 1993.

C(93)186/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council onMsirch, 1993.

C(93)187/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 1st March, 1994.

C(94)4/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 15th April, 1994.

C(94)5/FINAL ameding the Code of Liberalisation of Capital
Movements, adopted by the Council on 15th April, 1994.

C(94)47/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 10th February, 1995.

C(94)49/FINAL amending the Ge of Liberalisation of Capital
Movements, adopted by the Council on 14th and 15th April, 1994.

C(94)64/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 21st April, 1994.

C(94)68/FINAL amending the Code dfiberalisation of Capital
Movements, adopted by the Council on 19th May 1994.
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208.

209.

210.

211.

212.

213.

214,

215.

216.

217.

218.

2109.

220.

221.

222.

C(94)83/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 2d June 1994.

C(94)85/FINAL amending the Code of Liberalisation of pGa
Movements, adopted by the Council on 29th July 1994.

C(94)104/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 3rd June 1994.

C(94)118/FINAL amending the Code of Liberalisation of Capital
Movementsadopted by the Council on 5th July 1994.

C(94)229/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 22nd February, 1995.

C(94)230/FINAL amending the Code of Liberalisation of Capital
Movements, adopted biie Council on 18th April, 1995.

C(94)235/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 10th February, 1995.

C(95)4/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Courmil 22nd February, 1995.

C(95)23/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 10th March, 1995.

C(95)45/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 19thilA[(995.

C(95)46/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 19th May, 1995.

C(95)48/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 19th May, 1995.

C(95)49/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 2nd May, 1995.

C(95)44/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 27th June, 1995.

C(95)128/FINAL amendig the Code of Liberalisation of Capital
Movements, adopted by the Council on 20th July, 1995.
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223.

224,

225.

226.

227.

228.

229.

230.

231.

232.

233.

234.

235.

236.

237.

C(95)188/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 24th November, 1995.

C(95)239/FINAL amending the Cedof Liberalisation of Capital
Movements, adopted by the Council on 12th February, 1996.

C(96)3/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 12th February, 1996.

C(96)19/FINAL amending the Code of Litadisation of Capital
Movements, adopted by the Council on 28th March, 1996.

C(96)59/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 24th May, 1996.

C(96)147/FINAL amending the Code of Liberalisation ofptal
Movements, adopted by the Council on 22nd November, 1996.

C(96)198/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28th November, 1996.

C(96)199/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28th November, 1996.

C(96)215/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28th November, 1996.

C(96)256/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 12th December, 1996.

C(97)51/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 4th April, 1997.

C(97)55/FINAL amending the Code of Liberalisation of Capital
Movements, adopteby the Council on 23rd April, 1997.

C(97)67/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23rd April, 1997.

C(97)164/FINAL amending AnneR to the Code of Liberalisation of
Capital Movemert, adopted by the Council on 26 September, 1997.

C(98)7/FINAL amending AnneB to the Code of Liberalisation of
Capital Movements, adopted by the Council on 26 February, 1998.
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238.

239.

240.

241.

242.

243.

244,

245.

246.

247.

248.

249.

250.

251.

C(98)64/FINAL amending AnneR to the Code of Liberalisation of
Capitd Movements, adopted by the Council on 23rd April 1998.

C(98)90/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 10 September 1998.

C(98)155/FINAL amending AnneR to the Code of Liberalisatioof
Capital Movements, adopted by the Council on 12 November 1998.

C(99)21/FINAL amending AnneR to the Code of Liberalisation of
Capital Movements, adopted by the Council on 18 February 1999.

C(2000)120/FINAL amending AnneX to the Code of Libmlisation
of Capital Movements, adopted by the Council on 13 July 2000.

C(2000)123/FINAL amending the Code of Liberalisation of Capital
Movements, adopted by the Council on 28 July 2000.

C(2000)128/FINAL amending Annel to the Code of Liberal@ion
of Capital Movements, adopted by the Council on 28 July 2000.

C(2000)150/FINAL amending AnneX to the Code of Liberalisation
of Capital Movements, adopted by the Council on 28 September 2000.

C(2000)151/FINAL amending AnneX to the Code PLiberalisation
of Capital Movements, adopted by the Council on 28 September 2000.

C(2000)158/FINAL amending AnneX to the Code of Liberalisation
of Capital Movements, adopted by the Council on 28 September 2000.

C(2000)54 and CORR1 amending mexB to the Code of
Liberalisation of Capital Movements, adopted by the Council on 4
October 2000.

C(2000)121 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted by the Council on 4 October 2000.

C(2000)114 amending Anrd3 to the Code of Liberalisation of
Capital Movements, adopted by the Council on 14 December 2000, on
the occasion of the Slovak Republicés

C(2000)180 amending AnndX to the Code of Liberalisation of
Capital Movements, adoptéy the Council on 6 November 2000.
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252.

253.

254,

255.

256.

257.

258.

259.

260.

261

262.

263

264.

C(2001)72 amending AnndXto the Code of Liberalisation of Capital
Movements, adopted by the Council on 26 April 2001.

C(2001)241 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted the Council on 28 November 2001.

C(2001)243 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted by the Council on 28 November 2001.

C(2001)242 amending AnndX to the Code of Liberalisation of
Capital Movements, adoptéy the Council on 5 December 2001.

C(2002)30 amending AnndXto the Code of Liberalisation of Capital
Movements, adopted by the Council on 28 March 2002.

C(2002)120 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted Hye Council on 25 July 2002.

C(2002)100 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted by the Council on 23 September 2002.

C(2002)233 amending AnndX to the Code of Liberalisation of
Capital Movements, adopted byetCouncil orl2 DecembeR0@.

C(2003)28 et CORR2 amending AnneB to the Code of
Liberalisation of Capital Movements, adopted by the Council on
27 March2003.

C(20®)106 amending AnneB to the Code of Liberalisation of
Capital Movements, adogd by the Council o8 September 28

C(20(%)3 amending the Code of Liberalisation of Capital Movements
adopted by the Council on 12 February 2004

C(20®)112 Foreign ownership restrictions in the
Telecommunications Sectdar Modification of Paitions under the
Code of Liberalisation of Capital Movementnd the National
Treatment Instrumenadopted by the Council on 14 October 2005.

C(2009)95 amending Annex B and Annex E to the Caide
Liberalisation of Capital Movements, adopted by @muncil on16
July 2009.
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