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DECISION OF THE COUNCIL
AMENDING ANNE X B
TO THE CODES OF LIBE RALISATION OF CAPITA L MOVEMENTS AND OF C URRENT
INVISIBLE OPERATIONS , AND ANNEX E OF THE CODE OF LIBERALISATI ON OF
CAPITAL MOVEMENTS

THE COUNCIL

Having regard to Article 5a) of the Convention on the Organisation for Economipédion and
Development of 14 December 1960;

Having regard to the Codeof Liberalisation of Capital Movementand of Current Invisible
Operations

Having regard to the Report by therestmentCommittee ot he Modi fi cati ons of
Positions undethe Codes of Liberalisation of Capital Movements and of Current Invisible Operations and
the National Treatment instrumd@(2009)xx];

DECIDES:

1. The list of reservations by Member countries in Annex B to the Code of Liberalisation of Capital
Movementsshouldread as follows:



AUSTRALIA

General RemarkThe Australian Government accepts the enlarged obligations on banking and
financial services in the Code of Liberalisation of Capital Movements consistent with its constitutional
powers and the reservatioitdhas 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 and Territory Governments have powers in relation to some matters within the scopniairtfes
obligations, Australia reserves its position in respect of the enlarged obligations insofar as these
obligations relate to actions, including any action in relation to taxation, undertaken by Australian State or
Territory Governments. This apmi¢o the enlarged obligations under Items IV to XII, XV and XVI of the
Revised Capital Movements Code.

The Australian authorities will take steps to encourage the States and Territories to achieve the
liberalisation of operations covered by the enlargedigattions 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 thapeoation of the States and Terrigs 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 Government concerned. They will bring the provisions
of the Code and the circumstances of theedasquestion 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 T Inthe country concerned by noesidents.
Remak: The reservation:
i) applies only to:
a) investments in banking, real estate, civil aviation and uranium;

b) proposals falling within the scope of Australia's Foreign Acquisstiamd
Takeovers Act 1975, which broadly covers acquisitions of partial
controlling interests in Australian companies or businesses with total ¢
valued over A$100 million or$200 million for foreign offshore takeove
and other arrangements relati to foreign control of companies a
businesses;

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

d) proposals to establish new businesses or projects where the total inve
is A$10 million or more;

€) proposals involving direct investment by foreign governments or
agencies;

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



List B,

/A1

i)

g) ownership of Australia flag vessels, except through an enterp
incorporated in Australia;

h) telecommunications to the extent that the Telstra Corporation Act 1991
aggregate foreign ownership in Telstra to 35 per cent of the Telstra s
that are not Commonwealtteld. The maximum individual foreign ownerst
allowed in Telstra is 5 per cent of the Telstra shares that are
Commonwealth held.

does not apply to acquisitions of shares in relevant corporations and intere
Australian urban land by forgn custodian companies when acting at the directic
clients.

Operations in real estate:

In the country concerned by noesidents.

Remark:The reservation applies to all proposals to acquire Australian urban land e
the followng:

Vi)

vii)

viii)

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

acquisitions of interests in tirhare schemes where the entitlement of thegio
interest and any associates is less than four weeks per year,

acquisitions of residential real estate by approved migrants, special categon
holders, and other foreign nationals entitled to permanent residence in Aus
including Australan permanent residents, not ordinarily resident in Australia
special category visa holders buying through Australian companies and trusts;

acquisition of the following categories of residential real estate by temp
residents in Australia, gier directly or through Australian companies and trusts:

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

b) single blocks of vacant land; and
c) new dwellings.

acquisitions by nomesident Australian cidens, either directly or indirectly throug
Australian companies and trusts;

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

acquisitions of minority interests in public companies and trusts whose prir
assets are comprised of real estate, to the extent permitted by regulations un
Foreign Acquisitions an@akeovers Act;

acquisitions of real estate by general insurance companies operating in Aut
where the acquisitions are made from the reserves of the companies and are wi
prudential guidelines of the Insurance Commissioner;

acquistions by life assurance companies, representing investment of their Aus
statutory funds, by Australian pension funds of foreign employers and by fc
controlled charities or charitable trusts operating in Australia for the primary be
of Austalians;



List A,
IV/B1,
B2, C1

List B,
VIB1,
B2

List B,
VI/B1,
B2

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

Xi) acquisitions of Australian urban land by foreign owned responsible entities acti
behalf of managed unitusts and other public investment schemes registered 1
Chapter 5C of the Corporations Law, where they are investing for the benefit ¢
investors or unit holders ordinarily resident in Australia

xii) acquisitions of interests in Australian unbdand by foreign custodian compani
when acting at the direction of clients.

Operations in securities on capital markets:

Issue through placing or public sale of foreign securities on the domestic capital mar|

Remark:Thereservation applies only to the issue of bearer securities by foreign c
banks, foreign governments, foreign government agencies not akin to private
commercial entities, and international governmental organisatidns addition, for
borrowingsin excess of A200 million, these categories of borrowers are requirec
consult with the Australian authorities prior to undertaking any borrowing in
Australian capital market.

Introduction of foreign securities on a recognised domestic sgooaitket.

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, and international governmental organisations.

Purchase in the country concerned by-nesidents

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

Operations on money markets:

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

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

Introduction of foreign securities and other instruments on a recognised domestic
market.

Remark:The reservatiorapplies 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.

Other operations inagotiable 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 ¢
banks, foeign governments, foreign government agencies not akin to private
commercial entities, and international governmental organisations.

Introduction of foreign instruments and claims on a recognised domestic financial me



Remark:The reservion applies 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.



*List A,
I/A

List B,
/A1, B1

AUSTRIA

Direct invesment:

T In the country concerned by noesidents.

Remark: The reservation applies only to:

vii)

viii)

real estate to the extent that the authorities of the Lander have the right to r
the acquisition of real estate;

auditing;
investment by neRC residents in accountancy services exceedinged@ent;

investment by neBC nationals in legal services and in engineering .
architectural services exceeding gér cent;

energy;
majority ownership in the maritime sector by Ae@ residert;

airlines established in the country that must be majority owned and effe
controlled by EC states and/or nationals of EC states, unless otherwise pr
for through an international agreement to which the EC is a signatory

acquisiion by norEC residents of 49 per cent or more in ships registere
Austria;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either ha
registered officein the sameEC country as that of the undertaking or t
established in th&C country i its registered office is in anoth&C country

Operations in real estate:

In the country concerned by noesidents.

Remark: The reservationapplies only to the extent that the authorities of Fed
Provinces have the right to restrict the acquisition of real estate.

T Building or purchase abroad by residents.

Remark The reservation applies to:

)

ii)

the acquisition of real estate abroadtlife asset in question is to form part of
guarantee funds of a local branch of a Ae@ insurancecompanyestablished ir
Austria;

the acquisition of rea¢stateoutside the EC if the asset in question is to form pa
the cover of the prescribesblvency margin for the local branch of a AB@
insurance company established in Austria or is to form part of the cover of tec
reserves of resident insurance companies;

the acquisition of real estatassets outside Austria by a private peos fund,
exceeding 10 per cent of its total assets.



List A,
IV/DI

List B,
V/D1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

Operations in securities on capital markets:

I Purchase abroad by residents.

Remark: e reservation applies to

i) purchases of securities not denominated in euro currencies by aeppeaisior
fund which would cause its total assets not denominated in euro currenc
exceed 50 per cent of its total assets;

ii) purchases of shares not denominated in euro currencies by a private pensic
which would cause such assets to excegueB@ent of its total assets.

Operations on money markets:

T Purchase of money markstcuritiesabroad by residents

Remark: e reservation applies to purchases of money market securities not denor
in euro currencies by a private psion fund which would cause its total assets
denominated in euro currencies to exceed 50 per cent of its total assets.

Other operations inegotiable instruments and nseacuritised claims:

T Purchase abroad bgsidents.

Remark: Te reservation applies to purchase of or swap operations in instrument
claims not denominated in euro currencies by a private pension fund which woulc
its total assets not denominated in euro currencies to exceed 50 per cent of its total

Operations in collective investment securities:

T Purchasabroadvy residents.

Remark: e reservation applies to:

i) the purchase by an insurance company of collective investment securities is
non ECresidents if these assets @oeform part of its technical reserves (other tf
those for unilinked life assurance contracts);

ii) the purchase of collective investment securitiesdeobminatedn euro currencies
by a private pension fund which would cause its total assets nonitgated in eurc
to exceed 50 per cent of its total assets;

iii) the purchase of equityased collective investment securities not denominated in
currencies by a private pension fund which would cause such assets to excee
cent of its total esets.

Financial credits and loans:

T Credits and lans granted by residents to A@sidents.

Remark: e reservation applies to:

i) loans granted to noresidents or for which the designated collateral is loce
abroad if the asset in gstion is to form part of thguaranteefunds of a loca
branch of a norEC insurance company established in Austria;

i) loans granted to residents outside the EC or for which the designated collat
located outside the EG the asset in questiors ito form part of the cover of t
prescribed solvencynargin for the local branch of a ne&BC insurance compar
established in Austria or is to form part of the cover of technical reserves of re
insurance companies;



i) loans granted in currencgeother than euro by private pensimdswhich would
cause its total assets not denominated in euro currencies to exceed 50 per ce
total assets.

List B, Operation of deposit accounts:
X1/B2 T By residents in foreign curreneyith nonresidentmstitutions.
Remark: Te reservation applies to deposits not denominated in euro currencies

private pension fund which would cause its total assets not denominated it
currencies to exceed 50 per cent of its total assets.



*List A,
I/A

List A,
IV/DI

BELGIUM

Direct investment:

In the country concerned by noesidents.

Remark:The reservation applies only to:

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

investment by neEC nationals iraccountancy and legal service;

airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC sggaatory;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either hay
registered office in the sank&C countryas that of the undertaking or be establig}
in theEC countryif its registered office is in anoth&C country

Operations in securities on capital markets:

Purchase abroad by residents.

Remark: he reservation applies to:

)

ii)

securities not traded on a regulated market neg@iakithin a period exceedin
3 months, excepting securities issued by financial institutions headquartered
EC, if these assets are to form part of the cover of the technical reserves
insurance company or of the assets representative of thiltiks of aprivate pension
fund;

securities not traded on a regulated market negotiable within a period exce
3 months issued by financiadstitutionsheadquartered ithe EC, if these assets a
to form more than 20 per cent of the cover @f tibchnical reserves of an insurar
company or of the assets representative of the liabilities of a private pension fun

securities not traded on a regulated market negotiable within a period not exci
3 months, excepting securities issuedfibgncial institutions headquartered in tl
EC, if these assets are to fomorethan 10 per cent of the cover of the techn
reserves of an insurance company or of the assets representative of the liabilit
private pension fund

securitiesnot traded on a regulated market negotiable within a perioderoeeding
3 months issued by financiadstitutionsheadquartered within the EC if these as:
are to form more than 20 per cent of the cover of the technical reserves
insurance compangr of the assets representative of the liabilities of a private pel
fund.

10



List B,
VID1

List B,
VI/D1

Operations on money markets:

Purchase of monayarketsecurities abroad by residents

Remark: he reservation applies to:

1)

ii)

money market securities, not tradeon a regulated foreign financial mark
negotiable within a period exceeding 3 months, excepting securities issL
financial institutions headquartered in the EC, if these assets are to form part
cover of the technical reserves of an insuraca@pany or of the assets representa
of the liabilities of a private pension fund,;

money market securities, not traded on a regulated foreign financial miadedoy
financial institutions headquartered within the EC, if these assets a@rtorhore
than 20 per cent of the cover of the technical reserves of an insurance compai
the assets representative of the liabilities of a private pension fund;

money market securities, not tradedaregulated market, negotiable within a ioer
not exceeding 3 months, excepting securities issued by financial instit
headquartered in the EC, if these assets are to form more than 10 per cent of tt
of the technical reserves of an insurance company or of the assets representia
liabilities of a private pension fund,;

money market securities, not traded on a regulated market, negotiable within a
not exceeding 3 months, issued by financial institutions headquartered within th
these assets are to form more ti2@per cent of the cover of the technical reserve
an insurance company or of the assets representative of the liabilities of a |
pension fund.

Other operations inegotiable instruments and neacuritised claims:

Purchasabroadby residents

Remark: he reservation applies to:

)

purchase of or swap operations in instruments and claims, not traded on a reg
foreign financial market, negotiable within a period exceeding 3 months, exc
liabilities of financial instituions headquartered in the EC, if these assets are to
part of the cover of the technical reserves of an insurance company or of the
representative of the liabilities of a private pension fund;

purchase of or swap operations in instrumentd alaims, not traded on a regulat
foreign financial market, negotiable within a period exceeding 3 months, isstL
financial institutions headquartered within the EC, if these assets are to form
than 20 per cent of the cover of the technical nes®i0f an insurance company or
the assets representative of the liabilities of a private pension fund;

11



iif) purchase of or swap operations in instruments and claims, not traded on a rec
foreign financial market, negotiable within 3 months, ekogp liabilities of
financial institutions headquartered within the EC, if these assets are to form
than 10 per cent of the cover of the technical reserves of an insurance compail
the assets representative of the liabilities of a private perfgi

iv) purchase of or swap operations in instruments and claims, not traded on a rec
foreign financial market, issued by financial institutions headquartered withi
EC, if these assets are to form more than 20 per cent of the cover ofhthizdé
reserves of an insurance company or of the assets representative of the liabi
a private pension fund.

List A, Operations in collective investment securities:

VII/D1

Purchase abroad bgsidents

Remark: Te reservation applies to sedigs issued by collective investment funds
regulated by EC authorities if these assets are to form more than 10 per cent of the
the technical reserves of an insurance company or of the assets representative
liabilities of a private pesion fund.

List B, Financial credits and loans:

IX/B

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

i) credits and loans granted to noesident borrowers, other than financial institutio
headquarteredn the EC, with a residual maturity exceeding 3 months if these
are to form more than 10 per cent of the cover of the technical reserves
insurance company or of the assets representative of the liabilities of a private |
fund;

i) creditsand loans granted to nemsident financial institutions headquartered in -
EC, with a residual maturity exceeding 3 months if these assets are to form mc
20 per cent of the cover of the technical reserves of an insurance company o
assetgepresentative of the liabilities of a private pension fund.

List B, Operation of deposit accounts:

X1/B1, B2

By residens in domestic currency with n@esident institutions.
By residers in foreign currency with neresident institutions.

Remark:The reservation applies to deposits held with financial institutions not supel
by the authorities of an EC country if these deposits are to form part of the cover
technical reserves of an insurance company or of the assets representate/déiadilities
of a private pension fund.

12



CANADA

General remark:The Canadian authorities undertake to carry out the provisions of the Code to the
fullest extent compatible with the constitutional system of Canada in that the latter provides thatahdividu
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 effort to ensure that measures for the liberalisation of
capital movements are applied in theiovinces; 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 of the
provincial authorities any concerns expressed in this respect by a countryibirgstw the Code.

*List A, Direct investment:

VA T In the country concerned by noesidents.

Remark:The reservation applies only to:

i) a review requiremeninder the Investment Canada Agiplying to acquisitions c
large Canadian businessdsy foreign investors. For investors frofVTO membe
countries, the review threshold is $312 million in 200@direct acquisitions o
Canadian businesses by WTO investors are not reviewable, except for those
to Canadian cultural businesse3he review hreshold for noANTO membe
countries is $5 million for direct acquisitions of Canadian businesses anc
million for indirect acquisitions. For all no€anadian investors, acquisitions
Canadian cultural businesses are also reviewable at these loweshibids ($E
million and $50 million). The thresholds for direct acquisitions by WTO memb
also automatically adjusted annually according to a formula in the Act to re
changes in GDP

ii) activities related to Canada's cultural heritage or natibidentity, in particular:

a) the publication, distributionor sale of books, magazineperiodicals or
newspapersn print or machine readable form, but not including the ¢
activity of printing or typesetting any of the abpve

b) the production, distribubn, sale or exhibition dilm or video recordings

c) the production, distribution, sale or exhibition of audio wideo music
recordings

d) the publication, distribution or sale of music in print or machine read.
form; or

e) radio-communication in which théransmissions are intended for dire
reception by the general public, and all radio, television and c
broadcasting undertakings and all satellite programming and broac
network services

iii) banking and financial services;
iv) insurance;

V) acqusition air transport: only Canadians (citizens, permanent residents
companies incorporated in Canada that are controlled by Canadians and of
at least 75 per cent of the voting interests are owned and controlled by Cane
may registeranaircrhit as A Canadi ando and obt ai
the following commercial air services: 1) domestic air services; 2) sche

13



List A,

IV/IC1

Vi)

vii)

viii)

iX)

international air services where those services have been reserved to Ca
carriers under air services agreemen® nonscheduled international air servict
where those services have been reserved to Canadian carriers under the (
Transportation Act; and 4) speciality air services;

maritime transport;

telecommunications: Foreign ownership of voting resaof Canadian commc
carriers is |limited to 20 per <cent
combined direct and indirect). Facilitigsased telecommunications serv
suppliers must be controlled by Canadians. There are no restrictions eigri
ownership of notvoting shares;

uranium 51 per cent minimum Canadian ownershigequirement inindividual
uranium mining properties at the stage of first production unless the projétt
fact controlled by Canadian nationalas defined in th Investment Canada Act. T
Cabinet may grant exemption to the policy whganadian partners cannot t
found;

fish harvesting.

Operations in securities on capital markets:

Purchase in the country concerned by-residents.

Remark:The reservation applies only to the purchase of shares and other securitit
participating nature which may be affected by laws on inward direct investmer
establishment.

14



List A,
I/A

List B,
/A1, B1

List A,
IvV/B1,
C1, DI

CZECH REPUBLIC

Direct investment:

i In the country concerned Impnresidents.

Remark: The reservatiappliesto:

)

the purchase of real estate comprising the agricultural land fund and fores
branches of nomesident enterprises;

the operation of a branch as a fAm
banko is an institution authorised
which is reserved to financial institutions incorporated under domestic law;

airlines established in the country that must be majority owned and effec
controled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

operation of lotteries and similar gamescept

a) betting games in casinos for which an authorisaticay rbe granted to lege
persons established in the Czech Republic;

b) consumer lotteries in which the prize may be ondkiivd fulfilment, services c
goods, products, etc, provided that the total value of tHaénd prizes for one
calendar year does neixceed the sum of 200 000 Czech crowns and the va
one prize does not exceed the sum of 20 000 Czech crowns;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) nwitfter have its
registered office in the sani&C countryas that of the undertaking or be establist
in theEC country i its registered office is in anoth&C country

Operations in real estate:

i Building or purchasé the countryconcerned by neresidents.

i Building or purchase abroad by residents.

Remark: The reservation applies to:

)

i)

the acquisition of real estate abroad by a private pension fund exceeding 10 p
of its total assets;

the acquisition of real estateutside of the EC by an insurance company if tt
assets are to form part of the cover of its technical provisions or the acquisit
real estate located in the EC by an insurance company if these assets are
more than 20 per cent of its techaliprovisions.

Operations in securities on capital markets:

i Issue through placing or public sale of foreign securities on the domestic capital mai

Remark: Thereservatiorappliesto:

i)
i)

residential mortgage securities backedeal estate which is situated outside the [

the purchase of shares and other securities of a participating nature whichoer
affected by regulations on inward direct investment and establishment i
transport.

15



List B,
V/B1, D1

Purchasabroadby residats

Remark:Thereservationonly applies to:

1)

ii)

iv)

v)

the purchase by girivate pension fund of bonds other than those issuec
governments and central banks of OECD member countries, bonds issued |
EBRD and IBRD on a foreign market and bonds whic®&B&CD member country he
guaranteed,;

the purchase bw private pension fund of shares or other securities other than 1
traded on a regulated market an OECD member country

the purchase by an insurance company of bonds other than those isgi
governments and central banks of OECD member countries, bonds issued |
EBRD and IBRD on a foreign market and bonds which an OECD member coun
guaranteed if these assets exceed more than 75 per cent ofvémeotits technica
provisions;

the purchase by an insurance company of other securities issued in the EC
assets excealcertainratio of the cover of its technical provisions according to Cz
law;

the purchase by an insurance company of securities not traded onlateegOECD
market if these assets exceed more than 10 per cent of the cover of its te
provisions.

Operations on money markets:

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

Remark: The reservationappliesonly to residential mortgage securities backed to |
estate which is situated outside the EC.

Purchasef money market securities abroad by residents.

Remark:The reservation only applies to:

)

ii)

the purchae by aprivate pension fund ofsecuritiesother than those issued |
governments and central banks of OECD member countries, bonds issued |
EBRD and IBRD on a foreign market and bonds which an OECD member coun
guaranteed,

the purchase Y a private pension fund of securities other than those traded
regulated markedf an OECD member country

the purchase by an insurance companyse€uritiesother than those issued |
governments and central banks of OECD member counseesities issued by EIB
EBRD and IBRD on a foreign market aselcuritieswhich an OECD member count
has guaranteed if these assets exceed more than 75 per cent afethef @s technica
provisions;

the purchase by an insurance company of otheurgixs issued in the EC if the:
assets exceatcertainratio of the cover of its technical @visions according to Czec
law;

the purchase by an insurance company of securities not traded on a regulated
market if these assets exceed more tharpdOcent of the cover of its technic
provisions.
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List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
XI/B1, B2

Other operations inegotiable instruments and nsacuritised claims:

Purchase abroad bgsidents.

Remark: he reservation only applies to:

1)

the purchase of or swap operations bgravate pension fund in instruments and clai
on a foreign financial market other than those issued by or contracted
governments and central banks of OECD member countries;

the purchase of or swap operations by an insurance company in instriandragims
on a foreign financial market other than derivatives publicly traded on an O
market if these assets are to form 5 per cenimore of the cover of its technic:
provisions.

Operations in collective investment securities:

Puchase abroad by residents.

Remark: he reservation only applies to:

i)
i)

ii)

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

purchase by an insurance company of securities issued by a collective investm
other than thos that fulfil requirements of EC law and if these assets exceed mor
20 per cent of the cover of its technical provisions;

the purchase by an insurance company of securities traded on a regulated
marketif these assets exceed more than 10 gamt of the cover of its technic
provisions.

Financial credits and loans:

Credits and lans granted by residents to rasidents.

Remark: he reservation only applies to:

)

i)

ii)

credits and loans granted to noesident borrowers otherh&in governments ar
central banks of OECD member countries by a private pension fund;

credits and loans granted to noesident borrowers from the EC by an insurai
companyif these assets exceed more than 10 per cent of the cover of its te
provisions;

credits and loans granted to nweesident borrowers by an insurance company \
which they have an insurance contract and if these asgeted more than 5 per ce
of the cover of its technical provisions.

Operation ofdeposit accounts:

By residens in domestic currency with naesident institutions.

By residerts in foreign currency with neresident institutions.

17



Remark: The reservation only applies t

)

the deposit of funds with naasident institutions by private pension fund if the nel
resident institution is not a bank with a registered office in the Czech Republi
branch of a foreign bank in the Czech Republic or a bank with a registered office
OECD member country;

the deposit of funds BN insurance company if the noesident institution does ni
have a licence issued &am EC countryand if these assets exceed more than 50 pet
of the cover of its technical provisions
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List A,
I/A

List B,
/AL

DENMARK

Direct investment:

In the country conaeed by norresidents.

Remark: The reservatiappliesonly to:

ownership of Danish flag vessels by #6@ residents except through an enterpi
incorporated in Denmark;

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

airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

investment in accountancy services by-a@hresidents and in legal services by n
residents;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either hay
registered office in the sani&C countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C country

Operations in real estate:

In the coutry concerned by neresidents.

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

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

EC nationals working in Denmark and Hfased companies operating in Denme
for residential or businespurposes;

nonEC nationals who are either in possession of a valid residence permit ¢
entitled to stay in Denmark without such a permit, for residential or active bus
purposes.
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FINLAND *!

List A, /A Direct investment:

List B,
/A1, B1

i In the country cocerned by nomesidents.
Remark: The reservation applies only to:

i) establishment of branches of RBE companies, unless an authorisation is grar
by the National Board of Patents and Registration of Finjand

i) investment in an enterprise engagadctivities involvinghe use ofiuclear energy
by nonrEC residents, unless an authorisation is grarftedspecific reasons

iii) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationalsE€ states, unless otherwise provided
through an international agreement to which the EC is a signatory

iv) acquisition of 40 per cent or more in Finnish flag vessels, including fishing ve
except through an enterprise incorporated in Finland oleas an authorisation i
granted by the Ministry of Transport and Communication. The reservation do
apply to EC residents who own 60 per cent or more of a vessel and hav
central place of management or principal place of business in an B stat

v) the right of establishment or the right to acquire and hold real property by lec
natural persons who do not enjoy regional citizenship in Aaland, on the A
Islands without permission by the competent authorities of the Aaland Islands;

vi) investment by a neBC national in a corporation or partnership carrying c
activities as anokahéi amdijeajraeds ed v a:
investment in a corporation or partnership supplying other legal services;

vii) investment in an auditg companyby a person not authorised as an auditor in
EC forming the majority of voting rights in the company;

viii) the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCIT&)st either have it
registered office in the sank&C countryas that of the undertaking or be establis}
in theEC countryif its registered office is in anoth&C country

Operations in real estate:
In the country concernday nan-residents.

Remark:The reservation applies only to thestriction on the right to acquire and ho
real property on the Aaland Islands by legal or natural persons who do not
regional citizenship in Aalandyithout permission by the competent taartties of the
Aaland Islands

i Building or purchase abroad by residents.

Remark: Te reservation applies to the acquisition of real estate localised outside the
these assets are to form more tlaper cent of the cover of the technical ressr of ar
insurance company.

1

The provisions of the Revised Capital Movements Code concerning iterdH,I\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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List A,
IV/C1, DI

List B,
VID1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
X1/B1, B2

Operations in securities on capital markets:
Purchasén the country concerned by noesidents.

Remark: The reservation applies to the purchase of shares and other securitie
participating nature with may be affected by laws on inward direct investment
establishment.

I Purchasabroadby residents.

Remark: Te reservation applies to the purchase of securities issued Hy@aoesidents i
these assets are form more than 10 per cent of tloever of the technical reserves of
insurance company.

Operations on money markets:
Purchase of money market securities abroad by residents

Remark: Te reservation applies to the purchase of securities issued Hy@aesidents i
these assets are to form more than 10 per cent of the cover of the technical reserv
insurance company.

Other operations inegotiable instruments and neacuritised claims:
I Purchase abroad bgsidents.

Remark: he reservation agi@s to purchase of or swap operations in instruments
claims issued by or contracted with RBR residents if these assets are to form more
10 per cent of the cover of the technical reserves of an insurance company

Operations in @llective investment securities:
Purchase abroad bgsidents

Remark: Te reservation applies to the purchase of securities issued Hy@aesidents i
these assets are to formorethan 10 per cent of the cover of the technical reserves ¢
insurance company.

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

Remark: he reservation applies to credits and loans granted teE@iresidents, if thes
assets are to form more thd® per cent of thecover of thetechnical reserves of ai
insurance company.

Operation of deposit accounts:

By residens in domestic currency with ngesident institutions.

i By residems in foreign currency with neresident institutions.

Remark: hiereservation applies to deposits of funds with financial institutions regulat
nonEC authorities, if these assets are to form more th@aper cent of the cover of tt
technical reserves of an insurance company.
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*List A,
I/A

List A,
IVICI

List B,
V/B1

List A,
VII/B1,
B2

FRANCE

Direct investment:

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

i) the establishment of an agricultural enterprise by nationals of countries that al
members of the EC and the acquisition of vineyards;

i) airlines establishedn the country that must be majority owned and effecti
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

iif) ownership after acquisition of more thd8 per cent of a French flag vessekcept
through an enterprise incorporated in the B@oreover, nationals of countries th
are not members of the EC may not engage in cabotage;

iv) establishment of branches of insurance undertakings not headquaitethd EC,
which are subject to special authorisation in respect to their representative
specific requirements relating to the deposit, withdrawal and transfer of funds;

v) the extent that under EC Directive 85/611, a depository of an undertakim
collective investment in transferable securities (UCITS) must either hay
registered office in the sant&C countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C country

Operdions in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark:The reservation apfs only to the purchase by n&tC residents of securities n
quoted on a recognised securities market which may be affected $pamward direct
investment and establishment.

Operations on money markets:

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

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

Operations in collective investment securities:

Issue through placing or public sale of foreign collective investment securities ¢
domestic securities market.

Remark:The resevation does not apply to collective investment securities that are «
origin and comply with EC Directive 85/611/EC.

Introduction of foreign collective investment securities on a recognised domestic se:
market.

Remark:The reservation doesot apply to collective investment securities that are of
origin and comply with EC Directive 85/611/EC.
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*List A,
I/A

List B,
n/B1

List A,
IvV/ID1

List B,
V/D1

GERMANY

Direct investment:

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

i) the role of depsitory bank for investment funds of capital investment compe
which is rot permitted to branches of neasident financial institutions having the
head office outside the EC,;

i) airlines established in the country that must be majority owned aedtieély
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

iii) acquisition of a German flag vessel, except through an enterprise incorpora
Germany;

iv) investment in the broadcasting (radio and television) sector except throt
subsidiary incorporated in a German Land, as riegg for both residents and nel
residents

v) the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either ha
registered office in the sank&C countryas that of the undertaking or be establis}
in theEC countryif its registered office is in anoth&C country

Operatons in real estate:

Building or purchase abroad by residents.

Remark The reservation applies to the acquisition of real estate outside the E
i nsurance companies and oOPensionskass
5percentoftier pr emi um Deckuegsstogk) sbocknoft @ t h
their other restricted assets.

Operations in securities on capital markets:

Purchase abroad by residents
Remark: The reservation applies to:

i) the purchasebyinsarnce companies and fiPensic
non-EC residents if these assets are to form more than 5 per cent of their pr
reserve stock (ADeckungsstocko) or
assets;

i) the purchase by nsur ance companies and APe
on an EC stock exchange if these assets are to form more than 6 per cent
premium reserve stock (ADeckungsst:
restricted assets.

Operations on money markets:

Purchase of money market securities abroad by residents
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List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
XI/B1, B2

Remark: The reservation applies to the purchase by insurance companie
iPensi on srkoey snarkedinstoumentdth maturities exceeding twelve mon
issuel by norEC residents if these assets are to farmre than 5 per cent of thel
premium reserve stock (fiDeckungsstock
assets.

Other operations inegotiable instruments and neecuritiseclaims:

Purchasabroadby residents

Remark: The reservation applies to the purchase by insurance companie
APensi onskasseno o fECsesidentsrifithese assets ars te fore d
than 5 per cent of their premium reserve stodk De c kungsst oc ko) «
of their other restricted assets.

Operations in collective investment securities:

Purchaseabroadby residents.

Remark: The reservation applies to the purchase by insurance companie
APemsskasseno of col |l ecti ve -HCrresidests imtbes
assets are to form more than 5 per ce€
or more than 20 per cent of their other restricted assets.

Financial cedits and loans:

Credits and lans granted by residents to rasidents.

Remark: The reservation applies to the granting by insurance companies
APensi ons kas s e fEQ residentsdf these asdets ard to form mare than .
centoftk i r premium reserve stock (ADecku
other restricted assets.

Operation of deposit accounts:

By residents in domestiazirency with nofresident institutions.
By residets in foreign currencyith nonresident institutions.

Remark: The reservation applies tepositsof funds by insurance companies &
A Pensi onwitk Gnancial mstitutions regulated by nedBC authorities if thes:
assets are to form more than 5 per cent of their premitgeerve stocl
(ADeckungsstocko) or morrestrittddassets.2 0 per
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*List A,
I/A

List B,
/A1, B1

List A,
IV/C1, D1

GREECE

Direct investment:

In the country concerned by noesidents.

Remark: The reservation applies only to +##@ investors as follows:

i) acqusition of real estate in border regions;

i) investment in the mining sector unless concession in mineral rights are grante

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

iv) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

v) ownership of more than 49 peertt of a Greek flag vessel for maritime transpor
fishing purposes;

vi) ownership of more than 25 per cesftthe capital of a televisiofincluding cable
television) company and 4®r cent of the capital of a radio broadcasting compa

vii) investmenin the accountancy sector;

viii) the extent thatunder EC Directive 85/611, a depository of an undertaking
collective investment in transferable securities (UCITS) must either ha
registered office in the sankC countryas that of the undertakg or be establishe
in theEC country i its registered office is in anoth&C country

Operations in real estate:

Building or purchase by nemesidents.

Remark:The reservation applies only to the acquisition of real estate lidelbagegions
by norEC residents.

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

i) the acquisition of real estate abroad if the asset in question is to form more th
third of the guarantee funds of a local branoha norEC insurance compan
established in Greece;

i) the acquisition of real estate outside the EC if the asset in question is to form
the cover of the prescribed solvency margin for the local branch of aE@c
insurance company establishiedGreece or is to form part of the cover of techni
reserves of resident insurance companies.

Operations in securities on capital markets:

Purchase in the country concerned by-residents.

Remark:The reservation applies only tbe purchase of shares and other securities
participation nature in the broadcasting and maritime sectors which may be affec
the laws on inward direct investment and establishment.

Purchasabroadby residents
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List B,
VID1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
X1/B1, B2

Remark: Te reservation agies to the purchase of securities issued by-BGresidents i
these assets are to form part of the technical reservesin§arancecompany.

Operations on money markets:
i Purchase of money market securities abroad by residents

Remark The reservation applies to the acquisition of securities issued byE@GC
residents if these assets are to form part of the technical reserves of an ins
company.

Other operations in negolike instruments and nesecuritised claims:
I Purchase abroad by residents

Remark: Te reservatiomappliesto purchase of or swap operations in instruments
claims issued by or contracted with RER residents if these assets are to form part o
technical reserves of an insurance company.

Operations in collective investment securities:
T Purchasabroadby residents.

Remark: Te reservation applies to the purchase of securities issued Hy@aesidents i
these assets are to form part of the technical reserves of aaresgompany

Financial credits and loans:

T Credits and lans granted by residents to A@sidents.

Remark: e reservation applies to credits alwdinsgranted to nofEC residents, if thes
assets are to form part of the technical ressrof an insurance company.

Operation of deposit accounts:

By residens in domestic currency with naesident institutions.

i By residems in foreign currency with neresident institutions.

Remark: Te reservation applies to deftssof funds with financial institutions regulated
nonEC authorities, if these assetgeto form part of the technical reserves of an insura
company.
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List A,
I/A

List B,

/A1, B1

List A,
IV/C1,
D1

HUNGARY

Direct investment:

i In the county concerned by neresidents.

Remark: Theeservation applies only to:

)

airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC isyaaiory,

acquisition of a shipping license to operate in international waters, which is res
to enterprises established in Hungary and operating shipping vessels registe
EC member states

the provision of asset management services bndhes of nomesident investor:
located outside the E@ domestic and compulsoryand voluntaryprivate pensior
funds;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (U€) must either have i
registered office in the same EC country as that of the undertaking or be estal
in the EC country if its registered office is in another EC country.

Operations in real estate:

T Inthe country concerned Impnresidents.

Remark: The reservation does not apply to:

)

i)

the acquisition of agricultural land by EC nationals who want to establish thems
as selfemployed farmers and who have been legally resident and active in farn
Hungary for at least tlee years continuously

the acquisition of primary residence by EC nationals and the acquisition of real
other than agricultural land by legal persons and unincorporated entities estab
the EC;

the acquisition of secondary residencgH¢ nationals who have been legally resic
in Hungary at least for four years continuously

I Building or purchase abroad by residents.

Remark:The reservation appliesnlyto the acquisition afeal estateoutside the EC

i)
i)

if such assets are to forthe technical reserves of an insurance company

by a voluntarymutual insurancéundand a compulsory pension fund

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark: The regervation applies only to the purchase of shares and other securit
participating nature which may be affected by regulations on inward direct investme
establishment in air transport and in companies licensed to operate in interna
waters.
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Purchase abroduy residents

Remark: The reservation appliemly to the purchase o$ecurities issued by ndfC
residents on a foreign market if such assets are to formtettenical reserves of ai
insurance company

List B, Operations on may markets:

V/D1 :

Purchase of monayarketsecurities abroad by residents

Remark: The reservation applies to the purchasseactirities issued by ndeC residents
on a foreign market if such assets are to form tdwhnical reserves of an insuranc
company

List A, Operations in collective investment securities:

VII/D1

Purchase abrodu) residents.

Remark: The reservation applies to the purchasseofirities issued by ndeC residents
on a foreign market if such assets are to form tehnical reserve of an insurance
company

List B, Financial credits and loans:

IX/B

Credits and lans granted by residents to r@sidents.

Remark: The reservation applies to credits and loans granted toasmtents if such ass
is a mortgage loan based on regtate collateral situated outsitlee ECand is to form par
of thetechnical reservesf an insurance company.

List B, Operation of deposit accounts:

XI/B1, B2 .

By residents in domestic mency with noaresident institutions.

Remark: The reservationpalies only to the deposits of funds with ndeC financial
institutions by an insurance company if such assets are to form part of its technical re:

By residents in foreign currencyitv nonrresident institutions.

Remark: The reservation appliemly to the deposits of funds with neeC financial
institutions by an insurance company if such assets are to form part of its technical re:

List B, Operations in foreign exchange

X1l/B1

Purchase of foreign currency with domestic currency abrgaddidents.

Remark: e reservation appliesnly o the purchase of foreign currency with dome
currency if such assets are to form the cover oftéohnical reserves of an insuranc
company.
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*List A,
I/A

List B,
/A1

List A,
IV/IC1

ICELAND

Direct investment:

i In the county concerned by neresidents.

Remark:The reservation applies only:to

)

Vi)

vii)

viii)

Xi)

investment exceeding IA80million per annum by a single investor, unless
authorisation is granted,;

investment reing above 2%er cent the nomesident share of the tdtastock of
investment in aquaculture, communications, manufacturing other than j
intensive industries, trade and services, unless an authorisation is granted;

investment that seriously reduces competition between enterprises in any seci
otherwise likely to have an undesirable effect on the Icelandic economy;

investment by foreign states or stat@ned enterprises, unless an authorisatiot
granted;

investment in real estate, except for a legal entity which has acquired rig|
conduct a business enterprise and provided that the real estate is only accom
by normal rights to ground and does not include other rights, such as fishing or
exploitation rights;

acquisition of rights to natural resources or energy explatatiand investment i
energy production or distribution;

investment in fishing and primary fish processing (i.e. excluding retail packagin
later stages of preparation of fish products for distribution and consumption);

establishment of suigkaries of foreign banks, and investment in domestic b.
exceeding 2per cent of share capital;

investment in an air transport company exceedingetcent of share capital;

ownership of Icelandic flag vessels, except through an enterpriseporated in
Iceland

establishment of branches of foreign banks

Operations in real estate:

i In the country concerned by noesidents.

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

)

i)

in the case of limitediability companiesnonresidentownership does not exceed :
of the total equity and Icelandic citizens hold a majority of the total voting pow
shareholders' meetings;

an authorisation is granted.

Operations inacurities on capital markets:

Purchasén the country concerned by noesidents.

Remark:The reservation applies only to the purchase of shares or other securitie
participating nature which may be affected by laws on inward direct investmer
establishment.
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*List A,
I/A

List B,
/AL

IRELAND

Direct investment:

In the country concerned by noesidents.

Remark:The reservation applies only:to

)

vii)

airlines established in the country that must be majority owned and effec
controlled by EC states afut nationals of EC states, unless otherwise providec
through an international agreement to which the EC is a signatory

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

acquisition of Irid-registered shipping vessels except through an enter
incorporated in Ireland,;

acquisition by nofEC nationals of sea fishing vessels registered in Ireland;
investment by residents of R&C member countries in flour milling activities

the establishment of branches of insurance undertakings not headquartered
EC;

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either hay
registered ffice in the sam&C countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C country

Operations in real estate:

In the country concerned by noesidents.

Remark: The reservatiorapplies only to the acquisition of an interest in rural land
which authorisation is required, other than land not exceeding two hectares in are
acquired for private residential purposes.
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*List A,
I/A

ITALY

Direct investment:

In the country cncerned by nomesidents.

Remark:The reservation applies only:to

Vi)
vii)

viii)

majority participation or controlling interest in companies that publish d
newspapers and periodicals;

licence granted to audigisual communications enterprises Iy their
headquarters in a noEC member country;

majority participation by notEC residents in companiesdinsed for television ar
soundradio broadcating, and participation by neBC residents in companie
having no legal personality and cBnsed for telasion and soundadio
broadcasting;

airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the iE@ signatory

the purchase by foreigners other than EC residents of a majority interest in |
flag vessels or of a controlling interest in ship owning companies having
headquarters in Italy;

the purchase of Italian flag vessels usefigb in Italian territorial waters;
the establishment of branches, agencies, etc. of securities investment compar

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securiti@édCITS) must either have i
registered office in the sankC countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C country
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List A, /A,

B

List B,
n/B1

JAPAN

Direct investment:

In the country concerned mpn-residents.
Remark:The reservation applies only:to
i) investment in the following sectors:
a) primary industry related to agriculture, forestry and fisheries;
b) mining;
c) oil;
d) leather and leather products manufacturing;
i) investment in airransport;
iii) investment in maritime transport;

iv) foreign capital participation, direct and/or indirect, in Nippon Telegraph
Telephone Corporation (NTT) must be less thanthird.

Abroad by residents.

Remark:The reservation applies only lavestments in an enterprise engaged in fist
regulated by international treaties to which Japan is a party or fishing opera
coming under the Japanese Fisheries Law.

Operations in real estate:

Building or purchase abroad by resitien

Remark: hereservatiorapplies to the acquisition by an insurance company of real €
abroad which would cause the sum of its assets denominated in foreign currency tc
30 per cent of its total assets.

List A, IV/ Operations in securés on capital markets:

D1

List B,
V/C2, D1

List B,
VI/D1

Purchasebroad by residents.

Remark: Te reservation applies to the purchase by an insurance company of se
issued on a foreign financial market or in foreign currency on the domestic mdriot
would cause the sum ¢ iassets denominated in foreign currency to exceed 30 per ¢
its total assets.

Operations on money markets:

Purchase of monayarketsecurities abroad by residents.

Remark: Te reservation applies to the acquisition or repuréhds/ an insuranc
company of securities issued on a foreign financial market or in foreign currency
domestianarket which would cause the sum of its assets denominated in foreign ci
to exceed 30 per cent of its total assets.

Other operations imegotiable instruments and nseacuritised claims:

Purchasabroadoy residents
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Remark: Te reservation applies to purchase of or swap operations by an instL
company in instruments and claims denominated in foreign currency eigrfoor
domestic markets which would cause the sum of its adsetsminatedin foreign
currency to exceed 30 per cent of its total assets.

List A, Operations in collective investment securities:

VII/D1

Purchaseabroad by residents.

Remark:The reseration applies to purchase by an insurance company of securities i
on a foreign financial market or in foreign currency on the domestic market wioiclal
cause the sum of its assets denominated in foreign currency to exceed 30 per ct
total asets.

List B, IX/B Financial credits and loans:

Credits and lans granted by residents to r@sidents.

Remark:The reservation applies to credits and loans granted terasitlent borrowers
by an insurance company or in foreign currency to residentowerswhich would caus:
the sum of its assets denominated in foreign currency to exceed 30 per cent of
assets.

List B, Operation of deposit accounts:

X1/B1, B2

By residens in domestic currency with naesident institutions.
By residets in foreign currency with neresident institutions.

Remark: Te reservation applies to deposits of funds with -mesdent financial
institutions or foreigrcurrency denominated funds with resident financial institution
an insurance company whichould cause the sum of its assets denominated in fo
currency to exceed 30 per cent of its total assets.
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List A, I/A

KOREA

Direct investment:

In the country concerned by noesidents.

Remark:The reservation applies only:to

)

ii)

investment in priry sectors, as follows:
a) the growing of rice and barley;

b) cattle husbandry and the wholesale selling of meat except if foreign inv
hold less than 50 per cent of the share capital;

c) fishing in internal waters, the territorial sea and the ExilasEconomic Zon
(EEZ) if foreign investors hold 50 per cent or more of the share capital,

d) nuclear power generation; electric power transmission, electric pc
distribution and supply via state enterprises if foreign investors hold 5(
cent or moreof the share capital or a foreign investor would become the s
largest shareholder;

establishment of financial institutions, as follows:

a) branches of mutual savings and finance companies,-ghont investment an
finance companies, credit orination companies and merchant banks;

b) subsidiaries or joint ventures providingredit information services when
foreign investors, other than foreign financial institutipngyn 50per centor
more of the companiésshares; as well as acquisitisnbringing foreign
ownership by investorsther than foreign financial institutionat or above
50 per centof the sharecapital of such a company;

investment in the transport sector, as follows:

a) airline companies if foreign investors hold pér centor more of the shar
capital;

b) shipping companies engaged in cabotage, except those transporting pas:
and/or cargoes between the ROK and the DPRK if foreign investors hol
than 50per cent of the share capital;
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List B,
1/B1

List A,
IV/C1, D1

List B,
V/D1

iv) investment in the commigations sector, as follows:

a) news agencies if foreign investors hold @5 cent or more of the sha
capital;

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

c) enterprises publishing periodicaif foreign investors hold 50 per cent or mq
of the share capital;

d) broadcasting companies, except if foreign investors holgeBZent or less ¢
the share capital of a satellite broadcasting operator and if foreign inve
hold 49 per cent or lesin a program provider that is not engaged in mt
genre programming or news reporting, in a cable system operator, anc
signal transmission network business operator;

e) facilities-based telecommunications companies, if foreign investors hold
than 49 per cent of the share capital;

v) investmeh in designated resident publsector utilities in the process
privatisation in cases where thavestment in question would brimggdividual or
aggregate holdings of foreign investoabove therespetive percentages of
firm& outstanding shares allowed by tleéevantlaws.

Operations in real estate:

Building or purchase abroad by residents.

Remark:The reservation apjgs onlyto the acquisition of real estate by an insural
company which would cause the sum of its assets denominated in foreign curr
exceed 30 per cent of its total assets.

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.

Remark: The reservation applies only to the purchase of listed shares dséuye
designated resident publgector utilities in the process of privatisationcases wher:
the investment in question would bririgdividual or aggregate holdings of foreic
investorsabovetherespective percentages of a fisroutstanding shares allowed by 1
relevantlaws and to the purchase of securities not quoted on a recognised sec
market which may be affected by laws on inward direct investment and establishn

Purchasabroadby residents.

Remark:The reservation applies to the purchase by an insurance company of se
issued on a foreign financial market iorforeign currency on the domestic market wr
would cause the sum of its assets denominated in fareigency to excee®0 per cent o
its total assets.

Operations on money markets:

Purchase of money markstcuritiesabroad by residents
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Remark: The reservationonly applies to thepurchaseof securities denominateith
domesticcurrencyand to purchase by an insurance company of securities issuec
foreign financial market or in foreign currency on the domestic market which v
cause the sum of its assets denominated in foreign currency to &pedcent of its
total assets.

ListA, Operations in collective investment securities:

VII/D1 Purchase abroad by residents.

Remark: The reservation applies to purchase by an insurance company of securitie
on a foreign financial market or in foreign currency on the domesti&ehavhich woulc
cause the sum of its assets denominated in foreign currency to exceed 30 per ct
total assets.

List B, Operation of deposit accounts:

X/B2 i By residents in foreign currency with noesident institutions

Remark: The reservatin applies to the operation of deposit accounts by an insur
company whose sum assets denominated in foreign currency exceeds 30 per ¢
total assets.
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*List
A, I/A

List B,
/1

List A,
IV/D1

List B,
V/D1

List B,
VI/D1

List A,
VII/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 of an undertakin
collective investment in transferable securities (UCITS) must either hay
registered office in the same EC country as that of tldeaking or be establishe
in the EC country if its registered office is in another EC couyntry

i) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwiadegudor
through an international agreement to which the EC is a signatory

Operations in real estate:

Building or purchase abroad by residents.

Remark: Te reservation applies to the acquisition of real estate situated outside tle
the assets in question are torm part of the cover of the technical provisions of
insurance company or of a private pension fund.

Operations in securities on capital markets:

Purchasabroadby residents

Remark: Te reservation pplies to the purchase of securities issued by-BGr
residents if the assets in question &dorm more than 5 per cent of the cover of
technical provisions of an insurance company or of a private pension fund.

Operations on money masts:

Purchase ofmoneymarket securities abroad by residents

Remark: e reservation applies to the purchase of securities issued by-EGr
residents if the assets in question are to form more than 5 per cent of the cove
technical provisionsfoan insurance company or of a private pension fund.

Other operations inegotiable instruments and nsecuritised claims:

Purchase abroad by residents

Remark: the reservation applies to purchase of or swap operations in instrumer
claims issued by neBC residentsif the assets in question are to form more than 5
cent of the cover of the technical provisions of an insurance company or of a |
pension fund.

Operations in collective investment securities:

Purchaseabroadby residents.

Remark: The reservation applies to the purchase of securities issued E@«
residents if the assets in question sweform morethan 5 per cent of the cover of t
technical provisions of an insurance company or of &gid pension fund.
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List B, IX/B Financial credits and loans:
T Credits and lans granted by residents to A@sidents.
Remark: Tie reservation applies to credits and loans granted teresident borrowers

if these assets are to form part of the coekthe technical provisions of an insurar
company or of a private pension fund.

List B, Operation of deposit accounts:

X1/B1, B2 . . : , : o
By residens$ in domestic currency with naesident institutions.

i By residems in foreign currency with neresident istitutions.

Remark: Te reservation applies to deposits held witiancial institutions establishe
outside the EC if these assets are to form part of the technical provisions of an ins
company or of a private pension fund.
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MEXICO

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

i) acquisitions exceeding a total of gér cent of the equity of a Mexican compe
which are subject toeviewif the total value of the assets oatlcompanyexceeds
US$150million, which is adjusted annuafty

i) acquisition of |l and used for agricu
shareswhich represent the value of such land may be purchased up to a t
49 per cent of the vale of the land;

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

b) supply of fuels and lubricants for ships, aircraft and railroad equipn
exceeding aotal of 49 per cent of equity;

c) construction of oil piplines and other derivative products and oil and
drilling exceeding a total of 49 per cent of equity,assl an authorisation i
granted;

iv) investment exceeding a total of 49 per cent in fishing, other than aquacultt
coastal and fresh waters ar the Exclusive Economic Zone;

v) investment in air, maritime and ground transport and related services inch
cabotage and port services, except:

a) participation up to a total of 25 per cent of equity in national air transg
specialised air serges and aerotaxi; up to a total of 49 per cent in
administration of air terminals, and above 49 per cent provided an authoris
is granted;

b) participation up to a total of 49 per cent of equity in interior navigation
coastal sailing, exceptourist cruises the exploitation of dredges and otf
naval devices for portand in port pilot services for interior navigation; i
foreign commerce shipping and port services for interior navigation w
participationabove 49 per cent may be authodse

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

vi) investment in radio and television broadcasting; investment exceeding a tc
49 per cent of equity in cable television, satellite communications, basic telej
services, newspapers for national distribution; and investment in cellular telej
where participatiorabove 4Qer cent may be authorised;

2 The specific amount is determined each year by the National Foreign Investment Commission (Comision

Nacional de Inersiones Extranjeras). In 2009, this amowrts 2756411632 Mexican Pesos (about
USD 212 million).
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vii) investment by a foreign gernment or state enterprise in any kind of communica
or transports activities or direct or indirect investment by a foreign governme
state enterprise, or direct or indirect investment in financial institutions, exce|
commercial banks, finamal holding companies, securities specialists and secul
firms where the restriction applies only to investment by entities that ex
governmental authority functions

viii) in the Restricted Zone, acquisition of real estate by branches ebk&blia the
country by nosresident enterprises and investment in residential real estal
enterprises with foreign participation incorporated in the country

ix) investment aircraft building, assembly or repair, in shipbuilding and ship repair
in any activity requiring a concession other than railways, except throug
enterprise incorporated in Mexico

X) investment by foreign nationals in legal servicasd private education servict
exceeding 49er cent of equity, unless an authorisationranged;

xi) investment in financial institutiores follows

a) investment exceedirt® per cent of the paiith capital in insurance companie
general deposit warehouses, bonding companies and foreign exchandg firi

b) ownership of at least 51 paentneeds to be heldf the common stock in
subsidiary of the following type: bonding companies, general de
warehouses, foreign exchange firms, pension funds and managing con
and securities specialists, by nogsident financial institutionf the same
general type of activities;

c) ownership of at least 51 per cenéeds to be heldf the common stock in
subsidiary of managing companies of investment companies, and of th
stock of investment companies, by-nesident financial intutions of the sam
general type of activite

d) ownership of at least 51 per ceméeds to be heldf the common stock in
subsidiary of the following type: banks, securities firms, insurance comp
leasing companies, factoring companies anutéd scope financial institutior
(Sofoles), by neresident financial institutions of the same general typt
activities;

€) ownership of at least 51 per cent and up to a total of 100 pernemus to be
held of the common stock of existing finamdiestitutions;

A professional license in law is requiréd be a public notary or a commercial public notary. Only a
Mexican nationalby birth may be licensed as a fiabnotary or a commercial public notary. Neither a
public notary, nor a commercial public notary may have a business affiliation with any person who is not
licensed in the same category of public notary.

Pursuant to the Credit Institutions Law and ®Beneral Law of Organizations and Auxiliary Credit
Activities ofca@apes6fifimontcttaplenstitutionsdo may eng:
and factoring activities without a prior authorization or licensing process. Financial leasigmes,

factoring companies, securities advisory companies and managing companies of investment companies
having been already in operation in 2006 may continue their operations until 2013, with the previous limit

of 49 per cent foreign ownership.
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List B,

/A1, B1

List A,
C1,D1

f)

9)

if the sum of the authorised capital of commercial banks owned and cont
by investors from OECD countries, measured as a percentage of the ag¢
net capital of all commercial banks in Mexico, reaches 25 per cent, Mexict
request consultations with the OECD Member countries on the potential ac
effects arising from the presence of commercial banks of the other (
Member countries in the Mexican market and the possible need for rer
action, including further temporgr limitations on market participation. Tt
consultation shall be completed expeditiously. In considering the pot
adverse effects, the OECD Member countries shall take into account:

1. the threat that the Mexican payments system may be controlledrb
Mexican persons;

2. the effects that foreign commercial banks established in Mexico may
on Mexi cobs ability t o conduc:
effectively; and

3. the adequacy of the provisions of the Codes with respect to fin:
services in protecting the Mexican payments system;

subsidiaries of foreign financial institutions may not establish branc
subsidiaries or agencies outside Mexico

Operations in real estate:

In the country concerned by noesidens.

Remark:The reservation does not apply to:

)

i)

the acquisition byforeign nonresidents of real estate outside a 4@dmetre strip
alongsidethe Mexican land border and a Sllometre stripinland from the Mexicar
coast, provided the investor agretesconsider himself Mexican and to refrain frc
invoking theprotectionof his government regarding the property thus acquired;

theacquisitionby foreign norresidents of real estate through a real estate trust w
the zone defined above.

Building or purchase abroad by residents.

Remark: Te reservation applies to the acquisition of real estate abroad by an instL
company or by a privatelyjianagedension fund.

Operations in securities on capital markets:

Purchase in #hcountry concerned by naasidents.

Remark: The reservation applies to the purchase of shares and other securitie:
participating nature which may be affected by the laws on inward direct investme
establishment.

Purchase abroad by resiten
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List B,
VID1

ListA,
VII/B2,
D1

List B,
IX/B

List A,
XI/A2

List B,
XI/B1, B2

Remark: The reservation appliesttee purchase by an insurance company or a prive
managed pension fund of securities denominated in foreign currency, with the exc
of capital market instruments registered in the special section of therdatRegister o
Securities and Intermediaries and of securities issued in foreign currency by the F
Government or payable abroad by Mexican financial institutions or by foreign fine
entities which are affiliates of these. In the case of pripatesion funds such assets n
not exceed 70 per cent of mandatory reserves.

Operations on money markets:

Purchase of money market securities abroad by residents.

Remark: e reservation applies tthe purchase by an insurance companyaagprivate
pension fund of securities denominated in foreign currency, with the exceptions of
market instruments registered in the special section of the National Register of Se
and Intermediaries and of deposits and securities issued irgfoeoeirrency by the Feder:
Government or payable abroad by Mexican financial institutions or by foreign fine
entities which are affiliates of these. In the case of private pension funds such assets
exceed 70 per cent of mandatory reserves.

Operations in collective investment securities:

Introduction of foreign collective investment securities on a recognised domestic se:
market.

Purchasabroadby residents.

Remark: Te reservation applies to purchase by asuiance company or a private pens
fund of securities denominated in foreign currency with the exceptions of those se
registered in the special section of the National Register of Securities and Interme
and of securities issued in foreigourrency payable abroad by Mexican financ
institutions or by foreign financial entities which are affiliates of these. In the case of |
pension funds such assets may not exceed 70 per cent of mandatory reserves.

Financial credits antbans:

Credits and lans granted by residents to r@sidents.

Remark: Te reservation applies to credits and loans denominated in foreign cur
granted by an insurance company or a private 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 address in Mexico;

i) term deposit accountsf nonresidents with resident banks.

Operation of deposit accounts:

By residens in domestic currency with ngesident institutions.

By residents in forign currency with nosresident institutions.
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Remark: Te reservation applies to deposits of funds denominated in foreigencurby ar
insurance company or a private pension fund with-re@ident financial institutions othe
than those registered in the special section of the National Register of Securiti
Intermediaries and of deposits denominated in foreign currentty Mexican financia
institutions or foreign financial entities which are affiliates of these. In the case of pt
funds such assets may not exceed 70 per cent of mandatory reserves.
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List A,
I/A

NETHERLANDS

Direct investment:

In the country concergeby nonresidents.
Remark:The reservation applies only:to

i) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an internationahigreement to which the EC is a signatory

i) ownership of Netherlands flag vessels, unless the investment is made by <
companies incorporated under the law af EC country and having their actua
place of management in the Netherlands;

iii) the exent that under EC Directive 85/611, a depository of an undertaking
collective investment in transferable securities (UCITS) must either hay
registered office in the sani&C countryas that of the undertaking or be establist
in theEC country fits registered office is in anoth&C country
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NEW ZEALAND

List A, Direct investment:
VA i In the country concerndal nonresidents.
Remark:The reservation applies only:to

i) acquisition of 25er cent or more of any class of shares or voting groim a
NewZealand company where the consideration for the transfer, or the value
assets, exceeds NZ8 million, unless an authorisation is granted;

i) commencement of business operations, or acquisition of an existing busin
NewZealand, vinere the total expenditure to be incurred in setting up or acqu
that business exceeds NE$million, unless an authorisation is granted;

iif) acquisition, regardless of dollar value, of @&r cent or more of any class of sha
or voting power in d&NewZealand company engaged in:

T commercial fishingand
T rural land;

iv) any acquisition, regardless of dollar value, of assets used, or proposed to be L
a business engaged in any of #utivities listed in iii) above;

v) the registration of vesls to engage in maritime transport activities, except thrc
an enterprise incorporated in New Zealand,;

vi) telecommunications to the extent that no person who is not a New Zealand n
shall have a relevant interest in more than 49.9 per centeofdtal voting shares i
Telecom Corporation of New Zealand Limited for the time being without, and ¢
in accordance with the terms of, the prior written approval of the Kiwi Shareholc
vii) the establishment of branches of foreign banks and insurers
List B, Operations in real estate:
AL i Inthe country concerned by noesidents.

Remark:The reservation applies only to the purchase by foreigners (irrespective o
place of residence) of rural farmland, scenic reserve land arshaife slands.

List A, Operations in securities on capital markets:

IViC1 i Purchasén the country concerned by noesidents.

Remark: The reservation applies only to the purchase of class A shares in Air
Zealand which are reserved to New Zealand natimnal
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*List A,
I/A

List B,
/AL

List A,
IV/IC1

NORWAY

Direct investment:

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

Vi)

vii)

acquisitions exceeding ottkird, onehalf or twothirds of the shares or the votir
share capital of an enterprise owningr leasing secondary residences, unl
authorisation is granted,;

investment in enterprises engaged in the exploration of minerals unless all m«
of the board of directors are Norwegian nationals;

establishment of branches of foreign banks;

establishment of branches of securities brokerage firms or management con
for collective investment funds;

investment in air transport, except through a limited liability company in whic
least twethirds of the capital is Norwegian;

investment in the accountancy sector exceedinge4@ent, and in the legal sector,
by non residents;

ownership of Norwegian flag vessels, exceghejugh a partnership or joint stoc
company where Norwegian citizens own at least 60 per cent of fikalcd) by
registering the vessel in the Norwegian International Ship Register unde
applicable conditions;

viii) investment in a registered fishing vessel bringing foreign ownership of the

iX)

above 40 per cent;

investment in a nationally opating broadcasting corporation bringing foreic
ownership above onrthird of the corporation's share capital.

Operations in real estate:

In the country concerned by noesidents.

Remark The reservation applies only to the acquisitmhsecondary residences by Rc
residents.

Operations in securities on capital markets:

Purchase in # country concerned by neasidents.

Remark The reservation applies only to the purchase of shares and other securiti
participating nature which may be affected by laws on inward direct investmen
establishment.
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POLAND

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

) the operation oftgagbr ®dmaaok oas oat h e
banko is defined wunder Polish | aw
securities on domestic markets, and thereby reserved to financial instit
incorporated under domestic law;

i) the provision ofisset management services by branches ofegident investors t
domestic pension funds;

iif) the acquisition of land reserved for agriculture or forests, and acquisition of \
areas, unless authorisation is granted,;

iv) airlines established in theoantry that must be majority owned and effecti
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

v) investment in a broadcasting company bringingeiign ownership of the shal
capital above 3der cent;

vi) investment in an enterprise operating in the gambling and betting sector,
through an enterprise incorporated in Poland in which foreign ownership o
capital is 49per cent or less;

vii) investment in a registered vessel, except through an enterprise incorpors
Poland;

viii) the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either hay
registered office in the santeC countryas that of the undertaking or be establis}
in the EC countryif its registered office is in anoth&C country

List B, Operations in real estate:
llI/AL, B1 .
In the country concerned by noesidents.

Remark The reservation does not apply to the acquisition of apartments, or to forei
having resided in Poland for at leasy®&ars.

i Building or purchase abroad by residents.

Remark: The reservation only applies to the acquisition of real estate abroaant
insurance company.

List A, Operations in securities on capital markets:
::\)/{Bl’ cL, Issue through placing or public sale of foreign securities on the domestic capital me
Remark:The reservation applies only to mortgage debt securities.

T Purchase of securitiga the country concerned by noesidents.

Remark:The reservation applies only to the purchase of shares and other securitit
participating nature, which may be affected by regulations on foreign direct investrr
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List B,
V/D1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,
X1/B1, B2

Purchas abroad byesidents

Remark: e reservation applies to the purchase of securities issued byeniolents if
these assets are to form more than 5 per cent of the cover of the technical reserv
insurance company or of the assets representatitteediabilities of a privately manage
occupational pension fund.

Operations on money markets:

Purchase abroad by residents.

Remark: he reservation applies to the purchase of securities issued byensients if
the assets in questicare to form more than 5 per cent of the cover of the techi
reserves of an insurance company or of the assets representative of the liabiliti
privately managed occupational pension fund.

Other operations in negotiable instrumesnsnonsecuritised claims:

Purchase abroad by residents.

Remark: Te reservation applies to operations in instruments and claims on a fc
market if the assets in question aceform more than 5 per cent of the cover of
technical reserves of amsurance company or of the assets representative o
liabilities of a privately managed occupational pension fund.

Operations in collective investment securities:

Purchaseabroadby residents.

Remark: he reservation applies to thmurchase of securities issued by wresidents it
the assets in question ate form more than 5 per cent of the cover of the techi
reserves of an insurance company or of the assets representative of the liabiliti
privately managed occupationpénsion fund.

Financial credits

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

i) credits and loans granted by an insurance company if these assets are to for
than 5per cent of the car of its technical reserves; or

i) credits and loans granted by a privately managed occupational pension fund.

Operation of deposit accounts:

By residens in domestic currency with ngesident institutions.
Remark:The reservatiorapplies to deposits held with noesident financial institutions:

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

ii) by a privately managed occupational pension fund.

By residets in foreign currency with neresident institutions.
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Remark: he reservation applies to deposits held with-resident financial institutions

i) by an insurance company if these assets are to form more than 5 per cent of tt
of its technical reswes; or

i) by a privately managed occupational pension fund.
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List A,
I/A, B

List B,
/B1

List A,
IV/ C1,

PORTUGAL

Direct investment:

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

Vi)

establishmenbf branches ofcredit institutiors or financial compaies owned ol
controlled by norEC investors;

establishment of agencies of R&C foreign insurersfor which a special deposit ar
financial guarantee are required, and whose parent company must have
authorised to exercise such an aityivor at least five years;

ownership of Portuguese flag vessels other than through an enterprise incorp
in Portugalor in an EC country

airlines established in the country that must be majority owned and effec
controlled by EC stateand/or nationals of EC states, unless otherwise provide
through an international agreement to which the EC is a signatory

establiliment of travel agencies by r&C investors except through an enterpt
incorporated in Portugal

establishrent of branches of noi&EC insurance undertakings, to the extent that
parent company of the branch has to have been incorporated for more the
years;

vii) the extent that under EC Directive 85/611, a depository of an undertakin

collective invetment in transferable securities (UCITS) must either have
registered office in the sant&C countryas that of the undertaking or be establist
in theEC countnyif its registered office is in anoth&C country

Operations in real ¢ate:

Building or purchase abroad by residents.

Remak: The reservation appliesnlyto:

)

ii)

the acquisition of real estate outsittee ECby an insurance undertaking whose he
office is situated in Portugal, if these assets are to form part of trex obvechnical
reserves, regarding their activities the EC

the acquisition of real estate abroad if the asset in question is to form part of the
of the technical reserves of a local branch of a-BE@hinsurance undertaking;

the acquisibn of real estate abroad if the asset in question is to form part ¢
cover of the solvency margin correspomgto the guarantee fund of a local bran
of a nonEC insurance undertaking, or to the acquisition of real estate outsideGh
for assets xceeding the guarantee fund

Operations in securities on capital markets:

Purchasén the country concerned by noesidents.
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Remark: The reservation applies only to the purchase of shares and other securit
participating natue which may be affected by the laws on inward direct investmer
establishment.
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SLOVAK REPUBLIC

List A, Direct investment:
VA T In the country concerned by noesidents.

Remark: The reservation applies only to:

i) the operation of lotteries andmsilar games by branches of nossident entities;

ii) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreementwaich the EC is a signatory

iii) the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable securities (UCITS) must either ha\
registered office in the sankC countryas that of the undertakg or be establishe
in theEC countnyif its registered office is in anoth&C country

List B, Operations in real estate:

/AL T In the country concerned/imonresidents.
List B, Operations in securities on capital markets:
IV/IC1

T Purchasén thecountry concerned by nenesidents.

Remark: The reservation applies only to the purchase of shares and other securit
participating nature which may be affected by regulations on inward direct investr
air transport and operations in lotteigeand similar games.
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SPAIN

List A, /A Direct investment:
i In the country concerned by noesidents.
Remark: The reservation applies only to:
i) investnent originating in norEC member countries in the following sectors:

a) airlines established in thcountry that must be majority owned and effecti
controlled by EC states and/or nationals of EC states, unless othe
provided for through an international agreement to which the EC
signatory

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

i) investment origindéhg in nonEC member countries by governments, offi
institutions, and public enterprises;

iii) the extent that under EC Directive 85/611, a depository of an undertakin
cdlective investment in transferable securities (UCITS) must either hav
registered office in the san&C countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C 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 estate outside the EC if the

in question are to form part of the cover of the technical reserves of an insurance cor

List A, Operations in securities on capital markets:
IVIC1, b1 Purchase ithe country concerned by noesidents.

Remark:The reservation applies only to the purchase of shares and other securitit
participating nature which may be affected layvé on inward direct investment a
establishment.

T Purchase abroad by residents.

Remark: he reservation only applies to the purchase of securities which are not ad
for trading on a regulated markeif the assets in question are to form parttaf cover of
the technical reserves of an insurance company, except for:

i) securities issued or guaranteed by international organisations to which an EC m
state belongs;

iRelgaut ed mar ket oo i s understood as any regul ated
fulfils the conditions set out in the EC Directive 93/22/CEE of 10 May 1993 and any other market
recognised by the Spanish financial control authorities ayiagpquivalent standards. (This applies to all
references to regulated markets.)
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List B,

V/D1

List B,

VI/D1

List A,
VII/D1

i) fixed incomesecuritiesprovided that a real guarantee or unconditionaldaseveral
surety has been given timesesecurities by the credit entity or insurance entity
an insurance, which are authorised to operate through an establishment in :
member state, or when the shares of the issuing company are traded on stk
market.

Operations on money markets:

Purchase of money markstcuritiesabroad by residents

Remark: e reservation only applies to the purchase of securities which are not ad
for trading on a regulated market if the assetgjirestion are to form part of the cover
the technical reserves of an insurance company, except for:

i) secuities issued or guaranteed loyternational organisations to which an EC mem
state belongs;

i) fixed incomesecuritiesprovided that a real garantee or unconditional and sevel
surety has been given timesesecurities by the credit entity or insurance entity
an insurance, which are authorised to operate through an establishment in :
member state, or when the shares of the issuing @oyngre traded on a regulate
market.

Other operations in negable instruments and neecuritised claims:

Purchaseabroadby residents.

Remark: e reservation only applies to operations in instruments and claims on a fi
market f the assets in question are to form part of the cover of the technical reserve
insurance company, except for:

i) Mortgage marketassetsandrights issued by companies established in the EC
traded on a regulated OECD market;

ii) Bills of exchang and notes when issued, accepted, endorsed without a
responsibility clause or secured by credit entities authorised to operategthran
establishment in the EChese assets may also be secured by insurance provic
insurance entities which areuthorised to operate through an establishmenthia
EC;

iiiy Shares of credit entities, brokerage companies and agencies and insuran
reinsurance entities to the extent that they are subject to authorisatior
supervision by an E@embeistate caitrol authority;

iv) Derivative instruments, such as options, futures and swaps, in connection with
representing the technical provisions, to the extent that they help to redu
investment risk or permit effective management of the portfolivadied on a
regulated derivatives market, or the counterparts are financial establisht
controlled by the EC authorities or subject to the prudential control
supranational bodies to which Spain belongs and they deal habitually
professionally wit such transactions and are sufficiently solvent

Operations in collective investment securities:

Purchase abroauy residents.
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List B,
IX/B

List B,
XI/B1, B2

List B,
Xlli/B1

Remark: The reservation only applies to the holdings of collective investment t
established outside tHeC if the assets in question are to form part of the cover o
technical reserves of an insurance company.

Financial credits and loans:

Credits and lans granted by residents to rasidents.

Remark: Te reservation applies to cresliand loans granted by residents to {mesidents
if the assets in question are to form part of the cover of the technical reserves
insurance company, except for:

Vi)

credits or quotagparts thereof granted to companies domiciled in the EC w
shares are admitted for trading on a regulated OECD market;

credits secured by a credit entity or insurer authorised to operate throug
establishment in an EC member state;

financing granted to public corporations of the EC, provided that they siffficient
guarantee in terms of security, either in the quality of the borrower or o
guarantees provided;

mortgage credits, provided these are first mortgages, taken on real estate loc
the EC;

pledge credits, provided that the objeéttle guarantee is in turn suitable for cov
of technical provisions;

credits with reinsurers for their participation in the claims provision, to the e;
that deposits were not received because of them;

vii) credits for interest, income and dividenaccrued and not matured, and those wi

have matured and are pending collection but are not likely not to be coll¢
provided in all cases that they originate in suitable assets.

Operation of deposit accounts:

By residens in danestic currency with neresident institutions.

By residents in foreignuwsrency with norresident institutions.

Remark: Te reservation applies to deposits of funds with credit entities established «
the EC, if the assets in question are to foart of the cover of the technical reserves o
insurance company.

Operations in foreign exchange

Purchase of foreign currency with domestic currency abroad by residents.

Remark: e reservation only applies to foreign currenciest traded on an OECI
currency market if the assets in question are to form part of the cover of the te
reserves of an insurance company.
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List A,
I/A

List B,
/ B1

List A,
IVIC1,
D1

SWEDEN

Direct investment:

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

i) airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

if) acquisition of 50 per cent or more of Swedish flag vessels, except throu
enterprise incorporated in Sweden;

iif) investment, whether directly or indirectly through residents, in the fields of trar
and communications, unless a licence, concessiorsimilar authorisation is
granted;

iv) establishment of, or acquisition of 50 per cent or more of shares in, firms enga
commercial fishing activities in Swedish waters, unless an authorisation is gran

V) investment in the accountancy sector bg-B€ residents exceeding 25 per cent;

vi i nvestment in a corporation or part
by norEC residents;

viii) the extent that under EC Directive 85/611, a depository of an undertakin
collective investmentn transferable securities (UCITS) must either have
registered office in the sani&C countryas that of the undertaking or be establist
in theEC countryif its registered office is in anoth&C country

Operations in real estate:

Building or purchase abroad by residents.

Remark:The reservation applies to the acquisition of real estate localised outside Sw
all assets in other currencigerm more than 20 per cent of the cover of the techi
reserves in the same currgras 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 other securities of a partici
natue which may be affected by laws on inward direct investment in fishing anc
aviation.

Purchase abroad bgsidents

Remark: The reservation applies to {hgrchaseof securitiesissued by nomesidentsf all

assets in other currencidsrm moe than 20 per cent of the cover of the technical rese
in the same currencys the liabilityof an insurance companyhe securities are subject
approval by the supervisory authority in Sweden.
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List B,
VID1

List B,
VI/D1

List A,
VII/D1

List B,
IX/B

List B,

X1/B1, B2 :

Operations on money markets:

Purchasef money market securitiebroadby residents

Remark: The reservation applies to fharchaseof securities issued by naesidentsf all
assets in other currenciésrm more than 20 per cent of the cover of the technical res
in the same curren@s the liabilityof an insurance company

Other operations in negable instruments and nesecuritised claims:

Purchasabroadby residents.

Remark: The reservation applies to therchaseof instruments and claims issued by
contracted with norresidentdf all assets in other currencidesrm more than 20 per cent
the cover of the technical reserves in the same curraacthe liability of an insurance
companyThe securities are subject to approval by the supervisory authoi@weden

Operations in collective investment securities:

Purchase abroad bgsidents

Remark: The reservation applies to {hgrchase of securities issued by wesidentsf all

assets in other currencidsrm more than 20 per cenf the cover of the technical resen
in the same currencys the liabilityof an insurance companyhe securities are subject
approval by the supervisory authority in Sweden.

Financial credits and loans:

Credits and lans granted bgesidents to nonesidents.

Remark: The reservation appliesdedits and loans granted to neesidentsf all assets in
other currencieform more than 20 per cent of the cover of the technical reserves
same currencgs the liabilityof an inswance company

Operation of deposit accounts:

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

Remark: The reservation applies to tleposit of fuds with norresident financial
institutionsif all assets in other currencigerm more than 20 per cent of the cover of
technical reserves in the same curreasythe liabilityof an insurance company
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*List A,
I/A

List B,
III/A1, B1

List A,
IV/ID1

SWITZERLAND

Direct investment:

In the country concerned by nossidents.
Remark: The reservation applies only to:
i) the establishment of companies for the distribution and exhibition of films;

ii) the acquisition of real estate, which is subject to authorisation by the com
canbnal authority when the acquirer does not use the propédayoperatea
permanent establishment;

iii) the registration of a ship in Switzerland serving two points on the Rhine an
vessel intended to offer commercial maritime transport services;

iv) the registration of an aircraft in Switzerland and investment in an airline u
majority Swiss control, unless otherwise implied by the provisions of interna
agreements to which Switzerland is a party;

v) investment in the sectors of hydroelectyicibil and gas pipelines and nucle
energy;

vi) invesment in a broadcasting compatyinging foreign ownership above 49 p
cent of the company6és share capital

Operations in real estate:

In the country concerned by noesidents.

Remark:The reservation applies only to the acquisition of real estate, which is sub
authorisation by the competent cantonal authority when the acqdoes notuse the
property to operatea permanent establishment. In addition, authorisationshfoliday
homes are subject to quotas. Real estate investments of a purely financial natL
some exceptions are not permitted.

Building or purchase abroad by residents.

Remark: The reservation applies to the acquisition of real estate localisgdide
Switzerland, if these assets are to form more than 5 per cent of the cover of the tt
reserves of an insurance company or of the assets representative of the liabiliti
private pension fund. Additionally, both insurance companies andigrefiunds mus
operate within an overall limit of 30er cent of total foreign assets allowed as par
mandatory reserves.

Operations in securities on capital markets:

Purchasebroad by residents

58



List B,
V/D1

List B,
VI/D1

List A,
VII/B1, D1

List B,
IX/B

Remark: he reservation applies to:

i) the purchase of debt instruments issued bymesitentsf these assets are to for
more than 30 per cent of the cover of the technical reserves of an insi
company or of the asseatpresentativef the liabilities of a private pension fund,;

ii) the purctase of shares or other securities of a participating nature issued by
residents if these assets are to form more than 25 per cent of the cover
technical reserves of an insurance company or of the assets representative
liabilities of a private pension fund.

Additionally, both insurance companies and pension funds must operate within an
limit of 30per cent of total foreign assets allowed as part of mandatory reserves.

Operations on money markets:

Purchase omoney market securities abroad by residents

Remark: The reservation applies to the purchase of debt instruments issued b
residents if these assets are to form more than 30 per cent of the cover of the t
reserves of an insurance company drtlee assets representative of the liabilities ¢
private pension fund. Additionally, both insurance companies and pension fund
operate within an overall limit of 30er cent of total foreign assets allowed as par
mandatory reserves.

Other operations inegotiable instruments and neeacuritised claims:

Purchaseabroadby residents

Remark: e reservation applies to purchase of or swap operations in instrument
claims issued by or contracted with A@sidents if these aets are to form more than :
per cent of the cover of the technical reserves of an insurance company or of the
representative of the liabilities of a private pension fund.

Operations in collective investment securities:

Issuethrough placing or public sale of foreign collective investment securities o
domestic securities market.

Remark:The issue of foreign collective investment securities is subject to a stamp ¢
Purchaseabroadby residents.

Remark: e resevation applies to the purchase of securities issued byregdents if
these assets are to form more than 30 per cent of the cover of the technical resery
insurance company or of the assets representative of the liabilities of a private [
fund. Additionally, both insurance companies and pension funds must operate wil
overall limit of 30per cent of total foreign assets allowed as part of mandatory reserve

Financial credits and loans:

Credits and lans granted by resides to noaresidents.

Remark: he reservation applies to credits and loans granted toraements, if thes
assets are to form more than 20 per cent of the cover of the technical reserve
insurance company or of the assets representative ofiabitities of a private pensio
fund. Additionally, both insurance companies and pension funds must operate wi
overall limit of 30per cent of total foreign assets allowed as part of mandatory reserve
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List B, Operation of deposit accotsn

XI/B1, B2 By residens in domestic currency with ngesident institutions.

i By residets in foreign currency with neresident institutions.

Remark: The reservation applies to deposits of funds with -mesident financial
institutions, if these assets atie form more than 30 per cent of the cover of the tech
reserves of an insurance company or of the assets representative of the liabiliti
private pension fund. Additionally, both insurance companies and pension fund
operate within an ovefllimit of 30 per cent of total foreign assets allowed as par
mandatory reserves.
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List A,
I/A

List B,
III/A1, B1

List A,
IV/IB1, B2,
D1

TURKEY

Direct investment:

In the country concerned by noesidents.

Remark: The reservation applies only to:

i)
i)

ii)

iv)

investment in the mining sector, excérough a company to be establishec
Turkey;

investment in exploration and exploitation of petroleum by enterprises cont
or owned by foreign states, unless an authorisation is granted,;

investment in the accountancy sector;
foreign owership above 25 per cent in radio and television broadcasting.

Operations in real estate:

In the country concerned by noesidents.

Building or purchase abroad by residents.

Remark: he reservation applies to the acquisitionredl estate localised outside Turke
if these assets are to form part of the cover of the technical reserves of an in¢
company.

Operations in securities on capital markets:

Issue through placing or public sale of foreignusities on the domestic securiti
market.

Remark:The reservation does not apply to:

i)
i)

ii)

issues through private placement;

shares sold in the form of depository receipts which are issued byestent
enterprises:

a) in operation since atleastear s and with decl at
financial statements prepared and audited according to ratdonal
accounting standardgnd

b) whose previously issued shares have been quoted for at least one ye
traded for at least 10@ays lefore application for public offering in Turkey;

debt securities which have at least a medium investment grade rating.
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Introduction of foreign securities on a recognised domestic securities market.
Remark:The reservation does not apply to:

i) shares sold in the form of depository receipts which are issued byesalent
enterprises:

ayin operation since at |l east 2 ye
financial statements prepared and audited according to ratdonal
accountirg standardsand

b) whose previously issued shares have been quoted for at least one ye
traded for at least 10@ays before application for public offering in Turkey;

i) debt securities which have at least a medium investment grade rating.
Purchase abroad by residents.

Remark: Tie reservatiomapplies to the purchase of securities issued byrasidents if
these assets are to form part of the cover of the technical reserves of an ins
company.

List B, V/B1, Operations on money maats:

B2, D1

List B,
VI/D1

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

Remark: The reservation does not apply to money market securities which al
regulated under the current legislation on capital maskesuch as certificates
deposit and bankers' acceptances.

Introduction of foreign securities and other instruments on a recognised do
money market.

Remark: The reservation does not apply to money market securities which al
regulated uder the current legislation on capital markets, such as certificate
deposit and bankers' acceptances.

Purchase ofmoneymarket securities abroad by residents.

Remark: The reservation applies to the purchase of securities issued-bgsittamts fi
these assets are to form part of the cover of the technical reserves of an ins
company.

Other operations inegotiable instruments and nseacuritised claims:

Purchaseabroadby residents

Remark: Te reservation applies to purabe of or swap operations in instruments
claims issued by or contracted with R@sidents if these assets are to form part of
cover of the technical reserves of an insurance company.
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List A,

VII/B1, B2,
D1

List A,
VIII(i)/A, B
List B, IX/B
List B,
X1/B1, B2

Operations in collective investment setias:

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

Remark: The reservation does not apply to:
i) issues through private placement;
i) securities issued by foreign unit trustsrzeat leasthreeyearsold .

Introduction of foreign collective investment securities on a recognised dor
securities market.

Remark: The reservation does not applgécurities issued by foreign unit trusts be
at least three years old.

Purchasabroadby residents.

Remark: Tie reservation applies to the purchase of securities issued bsesidents if
these assets are to form part of the cover of the technical reserves of an ins
company.

Credits directly Inked with international commercial transactions or with the renderil
international services in cases where a resident participates in the underlying comm:
service transaction:

Credits granted by neresidents to residents.

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

Credts granted by residents to nogsidents.

Remark:The reservation applies only to commodity credits of more than two yee
the export of nomurable goods ah of more than five years for the export of ot
goods.

Financial credits and loans:

Credits and lans granted by residents to A@sidents.

Remark: Te reservation applies to credits and loans granted teresitlents, if thes
assetsare to form part of the cover of the technical reserves of an insurance compa

Operation of deposit accounts:

By residens in domestic currency with naesident institutions.
By residers in foreign currency with neresident instutions.

Remark: The reservation applies to deposits of funds with-msident financial
institutions, if these assets are to form part of the cover of the technical reserve
insurance company.
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*List A,
I/A

UNITED KINGDOM

Directinvestment

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

airlines established in the country that must be majority owned and effec
controlled by EC states and/or nationals of EC states, unless otherwise provic
through an international agreement to which the EC is a signatory

investment in certain broadcasting licences (including, in particular, comme
television, teletext and radio licence) other than by nationals of, or entery
originating in, EC membecountries;

acquisition of United Kingdom flag vessels, except through an ente
incorporated in the United Kingdgm

the extent that under EC Directive 85/611, a depository of an undertakin
collective investment in transferable secusti€UCITS) must either have i
registered office in the sank&C countryas that of the undertaking or be establist
in theEC countnyif its registered office is in anoth&C country

Reservations concerning operations between residents of Bermudamresidents:

List A,
I/A, B

List B,
/A1

List A,
IV/C1,
D1

Direct investment:

In the country concerned by noesidents.

Remark: The reservation applies only to:

)

i)

ii)

iv)

investments in enterprises, except hotels, carrying out business inside Bermud
the total foreign ownership egeds 40 per cent of the share capital;

estabishment of "exempted companidghterprises allowed to carry out busine
only outside Bermuda) to engage in banking, deposit taking activities, and g
management services;

acquisition of real esate, including land, other than hotels;

establishment of branches, agencies, etc. of foreign companies

Abroad byresidents

Remark:The reservation applies only to resident investment in "exeraptechp a n i «

Operationsn realestate:

In the country concerned by noesidents.

Operationsn securities on capital markets:

Purchase in the countopncernedy nonresidents

Remark: The reservation applies to shares or other securitiea pfrticipating naure
which may be affected by laws on inward direct investment and establishment.

Purchase abroad by residents.
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Remark:The reservation applies only to the purchasedybank residents of securities
excess of the equivalent of BD$ 25 000 pes@eper annum.

List B, Operations omoneymarkets:

Vib1 T Purchase anoneymarket securities abroad by residents
Remark:The reservation applies only to the purchaseuybank residents of securities
excess of the equivalent of BR% 000 per peson per annum.

List B, Otheroperationsn negotiable instruments and nreacuritised claims:

Viib1 T Purchasebroadby residents
Remark:The reservation applies only to the purchasebgrbank residents of instrumer
in excess of the equivalent®id$ 25 000 per person per annum.

List A, Operations ircollectiveinvestment securities:

Vii/b1 I Purchasebroad by residents.
Remark:The reservation applies only to the purchaseuybank residents of securities
excess of the equivalent of BR& 000 per person per annum.

List B, Operation of depos#ccounts
XI/B1, B2 I By residens in domestic currency with nemsident institutions.
i By resides in foreign currency with neresident institutions.

Remark:The reservation applies only teposits by nofvankresidents in excess of tl
equivalent of BD$ 25 0Qfer person per annum.

Reservations concerning operations between residents of the Channel Islands-aesidents:

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

i) the acquisition in Alderney of real property by ABE nationals and enterprise
originating from norREC countries, unless an authorisation is granted or the inve
is forming or investing in a fed-owning company;

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

iii) the purchase in Jersey of real estate, unless economic and social needs t
satisfied or real estate is acquired through the purchase of sharespiroperty
holding company.

List B, Operations irrealestate:

VAL i Inthe country concerned by noesidents.
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Remark: The reservation applies only to:

the acquisition in Alderney of real property by ABE nationals and enterprise
originating from norEC countries, unless an authorisation is granted or the inve
is forming or investing in a landwning company;

the ownership in Sark of tenements, which is reserved to British nationals;

the purchase in Jersey of real estate, unlesmemic and social needs tests
satisfied or real estate is acquired through the purchase of shares in a pn
holding company.
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List A,
I/A

List A,

IV/IB1, B2 :

UNITED STATES

Directinvestment

In the country concerned by noesidents.

Remark: The reservation apg$ only to investment in:

Vi)

atomic energy;

broadcasting (radio and television), common carrier, aeronautical en route
aeronautical fixed radio station licenses as provided for in 47 United States C
310, unless an authorisation is granted end7 United States Code § 310(b)(4).;

air transport;

coastal and domestic shipping (including dredging and salvaging in coastal v
and transporting offshore supplies from a point within the Urfitsdes to ar
offshore drilling rig or platfom on the continental shelf);

ocean thermal energy, hydroelectric power, geothermal steam or related res
on federal lands, mining on federal lands or on the outer continental shelf or «
deep seabed, fishing in the "Exclusive Economic Zonel'deepwater ports, exce
through an enterprise incorporated in the Unitethtes

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

Operations irsecurities orcapitalmarkets:

Issue through placing or public sale of foreign securities on the domestic capital mai

Remark:The reservation applies only to the use of small business registration forms
small issues exemption by Amsidentissuers.

Introduction of foreign securities on a recognised domestic capital market.

Remark:The reservation applies only to the use of small business registration forms
small issues exemption by Amsident issuers.

67



2.

The entries by Mendrsin AnnexE to the Code of Liberalisation of Capital Movemesit®uld

read as follows

Annex E

AUSTRIA

)

The extraction, the preparation and the storing of mass minerals, the running of oil refineries,
gasworks, filling stations, district heating, thading of fuels and pipelines are subject to a
reciprocity requirement;

i) Investment in the transport sector (air transport services, road freight, taxis, buses) is subject to a
reciprocity requirement;
iii) The establishment of tour op&wes and travel agencids/ nonresident entities is subject to a
reciprocity requirement.
BELGIUM

Establishment of travel agenciesdmyterprises originating in néBC member countries is subject to a
reciprocity requirement.

CANADA

Establishment of subsidiaries of foreign baiskgenerally subject to a reciprocity requirement.

General remark: The Canadian authorities undertake to carry out the provisions of this Decision
to the fullest extent compatible with the constitutional system of Canada in that the latter
provides that idividual provinces may have jurisdiction to act with respect to certain matters
under the purview of the present Decision. In particular, the authorities undertake to make every
effort to ensure that measures for the liberalisation of capital movemensisaou 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, they will bring to the attention of the provincial authorities
any concerns expressed in thispect by a country subscribing to the present Decision.

FRANCE

)

i)

ii)

Establishment of nenesident investors originating in countries that are not members of the EC
in the banking and financial services sector may be subject to reciprocity considerations;

Estabishment of insurance companies originating in countries that are not members of the EC
may be subject to reciprocity considerations;

Investment by nofEC residents in political and general information publications appearing at
least once per month (othdrain those intended for foreign communities in France), ausi@l
communication services, insurance brokerage; exploration, extracting and exploitation of
hydrocarbons, waterfalls and the purchase of agricultural land adjacent to the Swiss border (under
the terms of a bilateral agreement datedABfust1946), which is generally allowed only for
enterprises originating in a country with which France has undertaken international 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 bwterprises originating in neBC member countries may be
subject to a reciprocity requiremte

ICELAND

Establishment of foreign joint stock companies is subject to a reciprocity requirement.
IRELAND

Foreign acquisition of shipping vessels registered in Ireland is subject to a reciprocity requirement.
ITALY

i) Foreign investment in the explorationdaexploitation of liquid and gaseous hydrocarbons is
subject to a reciprocity requirement;

i) The granting of licences to tour operators or tragents, who are nationals of RBR member
countries, or to enterprises in such countries, is subject topaaeity requirement.

SWITZERLAND

i) Foreign investment in the banking and financial services sector is subject to a reciprocity
requirement;

i) Foreign investment in broadcasting is subject to a reciprocity requirement.
UNITED KINGDOM

Authorisation of mergers drtakeovers involving investors from neBC member countries may be
subject to a reciprocity requirement.

UNITED STATES
i) The acquisition by nonesidents of a rightf-way for oil or gas pipelines across onshore federal
lands, or a lease to develop mingesdources on eshore federal lands is subject to a reciprocity

requirement;

i) Foreign investment in air freight forwarding and air charter activities is subject to a reciprocity
requirement for USriginating traffic;

i) The granting of cable landing rights honresident firms is subject to a reciprocity requirement.
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3. The list of reservations by Member countries in Annex B to the Code of Liberalisatianreh€
Invisible Operations shoulead as follows:

AUSTRALIA

General Remark: The Australian Govermh accepts the enlarged obligations on banking and
financial services in the Code of Liberalisation of Current Invisible Operations 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 and Territory Governments have powers in relation to some matters within the scope of the enlarged
obligations, Australia reserves its position in resp of the enlarged obligations insofar as these
obligations relate to actions, including any action in relation to taxation, undertaken by Australian State or
Territory Governments. This applies to the enlarged obligations under BE&ms 7 of the Reiged
Current Invisibles Code.

The Australian authorities will take steps to encourage the States and Territories to achieve the
liberalisation of operations covered by the enlarged obligations of the Codes that fall within their
jurisdiction and will calltheir attention to the basic principles underlying the liberalisation obligations
under the Code. The Australian authorities will also seek thapeoation of the States and Territories in
providing information on any existing restrictions applied at 8tate 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 GovernrtiemtAustralian authorities will
consult with the Member and the State or Territory Government concerned. 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 Stateor 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.

D/2 Insurance relating to goods in international trade

Annex | to Annex A, Part |, 2

Remark: The reservation, which includes the activity of promotion, does not apply if the contract
has been established at the proposerodés initia
the initiative if he or she has been contacted by anramme undertaking, or by a person
mandated by that undertaking, with a view to establishing an insurance contract.

D/3 Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 1

Remark: The reservation in paragraph 1, which includes the activity of qtimm) does not
apply if the policy has been taken out at t he
to have taken initiative if she/he has been contacted by the insurance undertaking or by a person,
whether mandated by the undertaking of, fior the purpose of taking out the insurance.
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D/4 All other insurance.

Annex | to Annex A, Part |, D/4, paragraph 4

Remark: The reservation in paragraph 4, which includes the activity of promotion, does not
apply if the policy has been taken out attheposer 6s i nitiative; the |
to have taken initiative if she/he has been contacted by the insurance undertaking or by a person,
whether mandated by the undertaking or not, for the purpose of taking out the insurance.

D/5 Reinsurancand retrocession.

Annex | to Annex A, Part I, D/5

D/6 Conditions for establishment and operation of branches and agencies of foreign insurers.
Annex | to Annex A, Part lll, D/6
Remark: The reservation applies only to foreign life insurers, which arelloeted to operate
by way of branches in Australia.

D/7 Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7
Remark: The reservation only applies to the provision of services byemwment actuaries,
including their promotionahctivities.

D/8 Private Pensions.
Annex | to Annex A, Part IV, D/8, second bullet point

E/1. Payment services.
Remark: The reservation applies to the provision of payment services-ogsmbents.

*E/7.  Conditions for the establishment and operationbodnches, agencies, etc. of masident
investors in the banking and financial services sector.
Annex Il to Annex A, paragrapHs 4a and 5.
Remark: The reservation on paragraggh concerns the fact that the establishment of
representative offices by naasident financial institutions is subject to authorisation.

H/1. Exportation, importation, distribution and use of printed films and other recoidinwysitever
the means of reproductidrfor private or cinema exhibition, or television broadcasts.
Remark: The reservation applies only to:
a) foreignproduced advertising material for television broadcasts; and
b) timequota limitations on the television screening of programmes which are not of

Australian origin.

L/6. Professional services (including seegcof accountants, artistsonsultants, doctors, engineers,

experts, lawyers, etc.).

Remark: The reservation applies only to the provision byresidents of services as an auditor,
liquidator or tax agent.
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AUSTRIA

C/3. Road transport: passengers andyfres, including chartering.
Remarks: The reservation applies to the following operations:
a) for passengers:

- picking up and setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an international jouey;

- collection on an international journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

D/2. Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2
Remark: The reservation, which includes the activity of promotion, applies only to compulsory
third-party liability insurance for aircraft, except for insurance of international commercial air
transport, and for road vehicles by foreign insurers other thageatakings headquartered in the
EU or branches established in Austria. The reservation concerning the activity of promotion
applies to all classes.

D/3. Life assurance.
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3
Remarks: The reservation in paragh 1, which includes the activity of promotion, does not
apply if the policy has been taken out at t he
to have taken the initiative if she/he has been contacted by the insurance undertaking or by a
person, whether mandated by the undertaking or not, for the purpose of taking out insurance.

The reservation in paragraph 1 does not apply to undertakings headquartered in the EU nor to
branches established in Austria.

D/4. All other insurance.
Annex | to Amex A, Part |, D/4, paragraphs 4 and 6

Remarks: The reservation in paragraph 4, which includes the activity of promotion, does not
apply if the policy has been taken out at t he
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D/7.

D/8.

E/7.

L/6.

to have taken the initinke if she/he has been contacted by the insurance undertaking or by a
person, whether mandated by the undertaking or not, for the purpose of taking out insurance.

The reservation in paragraph 4 does not apply to undertakings headquartered in the EU nor to
branches established in Austria.

Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7

Remark: The reservation, which includes the activity of promotion, does not apply to service
providers headquartered in the EU nor to braastof service providers in Austria.

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation on the first bullet point, which includes the activity of promotion, does
not apply to providers headquartered in the EU.

Conditions fo the establishment and operation lmfanches, agencies, etc. of rasident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraph

Remark: Under EC Directive 85/611, a depository of an undertaking for collective ievgsim
transferable securities (UCITS) must either have its registered office in the same EC country as
that of the undertaking or be established in the EC country if its registered office is in another EC
country.

Professional services (including gees of accountants, artistspnsultants, doctors, engineers,
experts, lawyers, etc.).

Remarks: The reservation applies only to:
i) EU nationality requirement for lawyers, architects and consulting engineers.
i) EU residency requirement for accountants.

iii) residency requirement for civil engineers and for the provision of legal services on a
regular basis,
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C/3

D/2

D/3

BELGIUM

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to the following operations.
a) for passengers:

- transit;
- picking up or setting down on an international journey;
- transport within the country.

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised;
- return cargo vhere delivery is authorised;

- transport within the country.

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remarks: The reservation applies only to damages to or loss of commercial land vehicles used
for internatioral business transports and all liability arising out of their use, these land vehicles
comprising railway rolling stock and road vehicles by foreign insurers other than undertakings
headquartered in the EU or branches established in Belgium.

The reservatio does not apply to the insurance of risks located in Belgium and related to the use

of railway rolling stock (hull and |iability)
initiative. The proposer shall not be deemed to have taken thetiv@tih he or she has been
contacted by an insurance undertaking, or by a person mandated by that undertaking, with a
view to establishing an insurance contract.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remarks: The reservati in paragraph 1 does not apply if the policy has been taken out at the
proposer6s initiative; the proposer is not c¢
contacted by the insurance undertaking or by a person, whether mandated by thakimgient

not, for the purpose of taking out the insurance.

The reservation does not apply to undertakings headquartered in the EU, except for the
reservation in paragraph 3, which applies to all undertakings not established in Belgium.
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D/4

D/7

D/8

E/3

E/4

E/5

E/7

All other insurace.

Annex | to Annex A, Part |, D/4, paragraph 4

Remarks: The reservation in paragraph 4 does not apply if the policy has been taken out at the
proposero6s initiative; the proposer is not c
contacted byhe insurance undertaking or by a person, whether mandated by the undertaking or

not, for the purpose of taking out the insurance.

The reservation does not apply to undertakings headquartered in the EU.

Entities providing other insurance services.

Annex | to Annex A, Part IV, D/7.

Remark: The reservation applies only to intermediation and actuarial services by service
providers not headquartered in the EU.

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation on the first bulpiint does not apply to providers headquartered in
the EU.

Settlement, clearing, custodial and depository services.

Remark: The reservation applies to the provision of custodial services in Belgium by non
residents.

Asset management.

Remark: The @servation applies to the provision of asset management services in Belgium by
non-residents.

Advisory and agency services.

Remark: The reservation applies to the provision of investment advice in Belgium by non
residents.

Conditions for the estalhment and operation of branches, agencies, etc. ofrasifent
investors in the banking and financial services sector.

Annex Il to Annex Aparagrapil and 4a

Remarks: The reservation on paragraph 1 concerns the fact iiusr EC Directive 85/611, a
depository of an undertaking for collective investment in transferable securities (UCITS) must
either have its registered office in the saf€ countryas that of the undertaking or be
established in th&C countryif its registered office is in anoth&C country.

The reservation on paragraph 4a concerns the fact that the establishment of representative
offices by nofEC-resident financial institutions is subject to authorisation.
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L/6 Professional services (including services of accountants, adistsytants, doctors, engineers,
experts, lawyers, etc.).

Remarks: The reservation applies only to:
i) the provision of legal and architectural services by-nesidents on a regular basis.

ii) EU nationality requirement for lawyers.
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C/2

C/3

D/2

D/3

CANADA

Inland waterwayreights, including chartering.
Remark: The reservation applies only to freights between domestic ports.

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to the following operations:
a) for passengers:

- transit;

- Aicl edsoeodr 0 t our s;

- picking up or setting down on an international journey;
- transport within the country.

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is audtised,;
- return cargo where delivery is authorised;
- transport within the country.

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remarks: A federal excise tax of €r centis applicable on net premiums paid to A@sident
insurers or exchanges in regard to a contract against a risk ordinarily within Canada, unless
such insurance is deemed not to be available in Canada. The excise tax is also applicable on net
premiums payable with regard to a contract entered,ithrough a nowesident broker or

agent, with any insurer authorized under the laws of Canada or of any province to carry out the
business of insurance.

Contracts of life insurance, personal accident insurance, sickness insurance and insurance
against narine risks are not subject to the p@r centfederal excise tax.

The reservation does not apply if the policy
the contract is concluded and serviced in the jurisdiction of the foreign insurer.

Lif e assurance.

Annex | to Annex A, Part |, D/3, paragraphs 1 and 2

Remarks: The reservation applies to private pension plans that qualify for tax preferences under
Canadian tax law, including the situation where a pension plan purchases an annuity tarsettle
obligation to a plan beneficiary.

For other insurance and insurancelated services, the reservation does not apply if the policy
has been taken out at the proposerds initiati
jurisdiction of the foeign insurer.
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D/4

D/5

D/8

E/1.

E/7.

L/6.

All other insurance.
Annex | to Annex A, Part |, D/4

Remar k: The reservation does not apply if t
initiative and the contract is concluded and serviced in the jurisdiction of the foreigminsur

Reinsurance and retrocession.
Annex | to Annex A, Part Il, D/5

Remar k: The reservation does not apply if t
initiative and the contract is concluded and serviced in the jurisdiction of the foreignrinsure

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation is limited to private pension plans that qualify for tax preferences under
Canadian tax law.

Payment services.

Remark: The reservation applies to the provision of paymservices in Canada by non
residents.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragrapHsand 4a.

Remark: The reservatio on paragrapia concerns the fact that the establishment of
representative offices by noasident financial institutions is subject to authorisation.

Professional services (including services of accountants, adistsyltants, doctors, engineers

experts, lawyers, etc.).

Remark: The reservation applies only to the provision of services byeament patent and
trade-mark agents.
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CZECH REPUBLIC

C/2. Inland waterway freights, including chartering.
C/3. Road transport: passengers and freightduding chartering.
Remarks: The reservation applies only to the following operations:

a) for passengers:

- transit;

- iclosed dooro tours;

- picking up or setting down on an international journey;
- transport within the country.

b) for freights:

- transit;

- delivay on an international journey;

- collection on an international journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

D/2 Insurance relating to goods in international trade.
Annex | © Annex A, Part |, D/2
Remark: The reservation, which includes the activity of promotion, applies only to compulsory
third-party liability insurance for road vehicles by foreign insurers other than undertakings
headquartered in the EU or branches estatdisim the Czech Republic.

D/3 Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 1

Remarks: The reservation, which includes the activity of promotion, does not apply if the policy
has been taken out at the proposero6s initiati

The reservation da@enot apply to undertakings headquartered in the EU.
D/4 All other insurance.
Annex | to Annex A, Part |, D/4, paragraph 4

Remarks: The reservation, which includes the activity of promotion, does not apply if the policy
has been taken ioitiative.at t he proposer os

The reservation does not apply to undertakings headquartered in the EU.
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D/7

D/8

E/2.

E/3.

E/A.

E/7.

L/6.

Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7

Remark: The reservation, which includes the activity of promotion, does not apply it serv
providers headquartered in the EU.

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation on the first bullet point, which includes the activity of promotion, does
not apply to occupational pension products offered by undegakieadquartered in the EU.

Banking and investment services.

Remark: The reservation which only applies to underwriting and brokeléaler services
provided by nowresidents on Czech territorgoes not apply to service providers headquartered
in theEC.

Settlement, clearing, custodial and depository services.

Remark: The reservatiomwhich only applies to custodial and degitory services provided by
nonresidents on Czech territorgoes not apply to service providers headquartered in the EC

Asset management.

Remark: The reservatiorwhich only applies to asset magament services provided by non
residents on Czech territgrgloes not apply to service providers headquartered in the EC

Conditions for the establishment and operationbodnches, agencies, etc. of rasident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraph 1
Remarks: The reservation applies only to:

) the operation of a branch as a fimortgage
is defined under Czech law as an institution authorised to issue mortgage securities on
domestic markets, which is reserved to financial institutions incorporated under
domestic law

i) under EC Directive 85/611, a depository of an undertaking for collegtivestment in
transferable securities (UCITS) must either have its registered office in theEame
countryas that of the undertaking or be established inE&=countryif its registered
office is in anotheEC country

Professional services (includj services of accountants, artistensultants, doctors, engineers,
experts, lawyers, etc.).

Remark: The reservation applies only to the provision of architectural and engineering services
by nonresidentson Czech territory.
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DENMARK

C/3. Road transporpassengers and freights, including chartering.
Remarks: The reservation applies to the following operations:
a) for passengers:

- transit;

- icl edsoeodr 0 t our s ;

- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

D/3. Life assurance.
Annex | to Annex A, Brt |, D/3, paragraph 3
D/8. Private Pensions.
Annex | to Annex A, Part IV, D/8 second bullet point
E/3. Settlement, clearing, custodial and depository services.
Remark: The reservation applies only to the access to depository and custodial services
conneted to registration of securities in the Danish Securities Centre. Such access is only

available to authorised institutions established in Denmark.

E/7. Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors i the banking and financial services sector.

Annexll to AnnexA, paragraph
Remarks: The reservation applies to:

i)  under EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have dgistered office in the santeC
countryas that of the undertaking or be established inE@=countryif its registered
office is in anotheEC country.

i)  Nonresident financial institutions may engage in securities trading on the Copenhagen
Stock Exchangenly through subsidiaries incorporated in Denmark.

81



L/6. Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.).

Remarks: The reservation applies only to:
i) residency requirement for the ptision of legal services.

ii) EU residency requirement for the provision of accountancy services.

82



C/2.

C/3.

D/2

D/3.

D/6.

FINLAND ’

Inland waterway freights, including chartering.

Remark: The reservation applies only to transport by-B@nflag vessels between domestic
ports, wnless an exemption for special reasons is granted by the Ministry of Transport and
Communications.

Road transport: passengers and freights, including chartering.

Remarks: The reservation applies to the following operations byEmesidents, unless
otherwise implied by international agreements to which Finland is a party:

a) for passengers:

- picking up or setting down on an international journey;

- transport within the country;

b) for freights:

- delivery on an international journey;

- collection on an irgrnational journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

Insurance relating to goods in international trade.

Annex | to Annex A, Part |, D/2

Remark: The reservation appé only to compulsory thirgarty liability insurance for road
vehicles by foreign insurers other than undertakings headquartered in the EU or branches
established in Finland.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1 applies only to occupational pensions products offered
by insurers.

The reservations in paragraphs 1 and@not apply to undertakings headquartered in the EU.
Conditions for establishment and operation of branchdsagencies of foreign insurers.
Annex | to Annex A, Part lll, D/6, General remark

Remark: The reservation applies only to occupational pension products offered by undertakings
not headquartered in the EU and to statutory employment pension insurance.

The provisions of the Revised Current Invisibles Code concerning iterg @slnot apply for the time
being to the Aaland Islands which accordingly have neither rights nor obligations under these items.
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D/7.

D/8.

E/4.

E/7.

L/6.

Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7
Remarks: The reservation applies only to intermediation services.

The reservation does not apply to service providers headquartered in the EU nor to branches of
service proviérs in Finland.

Private Pensions.

Annex | to Annex A, Part IV, D/8

Remark: The reservation does not apply to providers headquartered in the EU.

Asset management.

Remark: The reservation applies only to the management of mandatory pension &messch

Conditions for the establishment and operationbodnches, agencies, etc. of masident
investors in the banking and financial service sector.

Annex Il to Annex A, paragraph 1.
Remarks: The reservation applies only to the following:

i) Nonresident management companies may not establish common funds subject to Finnish
law in Finland.

ii) Under EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered daffitee same EC country as

that of the undertaking or be established in the EC country if its registered office is in another EC
country.

Professional services (including services of accountants, adistsyltants, doctors, engineers,

experts, lawgrs, etc.)

Remarks: The reservation applies only to:

i) EC nationality requirement for a corporation or partnership providing services of an
fasi anajajao or Afadvokat 0. The reservation
services.

i)  EC residery requirements for the provision of auditing services.
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C/2.

C/3.

D/2

D/3

FRANCE

Inland waterway freights, including chartering.

Remark:Pursuant to (EEC) Council Regulation N. 3921/91 of 16 December 1991 and (EC)
Regulation N. 1356/96 of 8 July 1996, the rightremsport merchandises or persons through
inland waterways of one single EC Member state (in which the company is not established),
between Member states and in transit through them, is reserved for ships owned either by
nationals of the Contracting Parseof the revised Rhine Convention or Member states or by
companies established in one of these states and which are majority owned by the nationals of
these states.

Road transport: passengers and freights, including chartering.
Remarks: The reservaticapplies to the following operations:
a) for passengers:

- transit;

- Acl edsoeodr 0 t our s;

- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on arinternational journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

Insurance relating to goods in international trade

Annex | to Annex A, Part |, D/2

Remark: The reservationhich includes the activity of promotion, applies only to damages to or

loss of cargo carried by road, rail and inland waterways and to commercial land vehicles
(comprising railway rolling stock, road vehicles and waterways units) used for international
budness transports and all liability arising out of their use, covered by foreign insurers other
than undertakings headquartered in the EU or branches established in France.

Life assurance

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1, which includes the activity of promotion, does not

apply where the beneficiary resides in a member country other than the country of residence of
the proposer and the commitments of the insurer are to be performed solelg dodsicountry.
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The reservations in paragraphs 1 and 3 do not apply to undertakings headquartered in the EU or
to branches established in France of undertakings not headquartered in the EU.
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D/4

*D/6

D/7

D/8

E/2.

*E/7.

All other insurance.

Annex | to Annex A, Part |, D/4, paragra 4

Remarls: The reservation, which includes the activity of promotion, does not apply where the
risks covered concern persons resident in a Member country other than the country of residence
of the proposer, property located or registered in a Membentrgwther than the country of
residence of the proposer or liabilities incurred by such persons or in respect of such property.
The reservation in paragraph 4 does not apply to undertakings headquartered in the EU.
Conditions for establishment andavption of branches and agencies of foreign insurers.

Annex | to Annex A, Part lll, D/6

Remark: The branches of insurance undertakings not headquartered in the EU are subject to
special authorisation in respect of their representative and to specificreegents relating to

the deposit, withdrawal and transfer of funds.

Entities providing other insurance services.

Annex | to Annex APart IV, D/7

Remark: The reservation applies only to intermediation services, including relating promotional
activities.

The reservation does not apply to insurance intermediation service providers headquartered in
the EU nor to branches of such service providers in the EU.

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation, which includes #uotivity of promotion, does not apply to providers
headquartered in the EU.

Banking and investment services.

Remark: The reservation applies to the management of issues of debt instruments in France by
nonresidents.

Conditions for the establisnent and operation of branches, agencies, etc. ofrasident

investors in the banking and financial services sector.

Annex Il to Annex A, paragraph

Remark: Uhder EC Directive 85/611, a depository of an undertaking for collective investment in
transfeable securities (UCITS) must either have its registered office in the B&wmuntryas

that of the undertaking or be established in Bt countryif its registered office is in anoth&C
country.
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C/2.

C/3.

D/2

D/3

D/4

GERMANY

Inland waterway freights, including chering.

Remark: The reservation applies to transport by -&@h residents between any two inland
waterway ports in norteast Germany north of the line between Dortmund and Hamm, and the
traffic between ports in this area and other ports in Germany.

Road transport: passengers and freights, including chartering.

Remarks: The reservation applies to the following operatignsorEC residents

a) for passengers:

- transit;

- Acl edsoeodr 0 t our s;

- picking up or setting down on an international journey;
- transpot within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;
- transport within the country.

Insurance relating to goods in international trade.

Annex | to Annex A, Part |, D/2

Remark: Tl reservation applies only to compulsory thiarty liability insurance for aircraft,
except for insurance of international commercial air transport, and for road vehicles by foreign
insurers other than undertakings headquartered in the EU or branchadissed in Germany.

Life assurance

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1 does not applghe policy has been taken out at the
proposer6s initiative.

The reservations iparagraphsl and 3do nd apply to undertakings headquartered in the EU.
All other insurance.
Annex | to Annex A, Part I, D/4, paragraphs 4 and 6

Remark: The reservation in paragraph 4 does not applghe policy has been taken out at the
proposer 0s i niakingaheadquarteredimthetEd under t
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D/7

D/8

E/7.

H/1.

L/6.

The reservation paragraph6 applies to all norife insurance contracts taken by individuals as
proposers and to sickness, accident and third party liability contracts taken by corporate
proposers.

Entities providingother insurance services.

Annex | to Annex APart IV, D/7

Remark: The reservation does not apply to auxiliary services and representation services not
directly linked to the role or administration of insurance policies.

The reservation does not applygervice providers headquartered in the EU nor to branches of
service providers in Germany.

Private Pensions.
Annex | to Annex A, Part IV, D/8
Remark: The reservation does not apply to providers headquartered in the EU.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraph 1.

Remark: The reservation applies onlythe extent thatnder EC Directive 85/611, a depository

of an undertaking for collective investment in transferable securities (UCITS) must either have its
registered office in the sant&C countryas that of the undertaking or be established inEi
courtry if its registered office is in anoth&C country.

Exportation, importation, distribution and use of printed films and other recordwstever
the means of reproductienfor private or cinema exhibition, or for television broadcasts.

Remark: The reservation applies only to the distribution and use ofidafjth films made or
dubbed in German.

Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.)

Remark: The reservatioapplies only to local presence requirements for the provision of legal
services if the activity is of a regular or permanent nature.
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C/3.

D/3

D/7

D/8

E/1.

E/2.

GREECE

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to thedwihg operations:

a) for passengers:

- transit;
- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo whereollection is authorised;
- return cargo where delivery is authorised;
- transport within the country.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 1

Remark: The reservation does not apply to undertakings headquartered in the EU.
Entities providing other insurance services.

Annex | to Annex APart IV, D/7

Remark: The reservation applies only to intermediation services by service providers not
headquartered in the EU.

Private Pensions.

Annex | to Annex A, Part IV, D/8jrst bullet pint

Remark: The reservation does not apply to providers headquartered in the EU.
Payment services.

Remark: The reservation applies to the provision of payment services in Greece-BZ non
residents.

Banking and investment services.

Remark: The eservation applies to the provision of underwriting and broker/dealer services in
Greece by notEC residents.
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E/3. Settlement, clearing, custodial and depository services.

Remark: The reservation applies to the administration by-EGnresidents of interésand
principal payments due on securities issued in Greece.

E/4. Asset management.

Remark: The reservation applies to the provision of asset management services in Greece by
nonEC residents.

E/7. Conditions for the establishment and operation of branchgencies, etc. of nemesident
investors in the banking and financial service sector.

Annex Il to Annex A, paragraphs 1, 4a and 8b.

Remarks: The reservation on paragraph 1 concerns the fact tisr EC Directive 85/611, a
depository of an undertakingtf collective investment in transferable securities (UCITS) must
either have its registered office in the saf€ countryas that of the undertaking or be
established in th&C countnyif its registered office is in anoth&C country.

The reservation on gragraph4a concerns the fact that the establishment of represemtat
offices by nofEC resident financial institutions is subject to prior authorisation.

The reservation on paragra@b concerns the fact that financial requirements for the
establishmentof branches by nek&C resident financial institutions must be met in foreign
exchange brought from abroad.

L/6. Professional services (including services of accountants, adistsultants, doctors, engineers,
experts, lawyers, etc.).

Remark: The resertian applies to EC nationality and residency requirements for the provision
of auditing, legal, engineering and architectural services.

91



C/2.

C/3.

D/2

D/3

D/4

D/7

HUNGARY

Inland waterway freights, including chartering.

Remark: The reservation applies only to cabotage cawigidoy shipping vehicles not registered
in an EC member state.

Road transport: passengers and freights, including chartering.

Remarks: The reservation applies only to the following operations of companies not established
in an EC member state:

a) for passengers:

- picking up or setting down on an international journey;

- transport within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;
- transport within the country.

Insurance relatign to goods in international trade.

Annex | to Annex A, Part |, D/2

Remark: The reservation applies to promaotional activities and to compulsoryptuitg liability
insurance for aircraft, railway, ships and road vehicles by foreign insurers other than
undertakings headquartered in the EU or branches established in Hungary.

Life assurance

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: Thereservationon paragraph 1, which includes the activity of promotion, does not
apply to risks locatedbroad or to undertakings headquartered in the EU.

All other insurance

Annex | to Annex A, Part |, D/4, paragraph 4

Remark: The reservation, which includes the activity of promotion, does not apply to risks
located abroad or to undertakinggeadquarteadin the EU.

Entities providing other insurance services.

Annex | to Annex APart IV, D/7

Remark: The reservation, which includes the activity of promotion, applies only to intermediation
and consultancy services by service providers not headgedrieithe E.
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D/8

E/2.

E/3.

E/4.

E/7.

L/6.

Private Pensions.

Annex | to Annex A, Part IV, D/8

Remark: Theeservationincludes the activity of promotion.
Banking and investment services.

Remark: The reservation applies to banking and investment services in Hungary provided by
nonEC-residents.

Settlement, clearing, custodial and depository services.

Remark: The reservation applies only to custodial and depository services provided-by non
residents.

Asset management.

Remark: The reservation applies only to asset rgameent services provided by n@sidents of
EC member states.

Conditions for the establishment and operation of branches, agencies, eterefident investors
in the banking and financial services sector.

Annex Il to Annex A, paragraph 1
RemarksThe reservation applies only to:

i)  the provision of asset management servicedrayches of no#EC-resident investorso
domestic compulsory and voluntary private pension funds;

ii) the extent that nder EC Directive 85/611, a depository of an undartg for collective
investment in transferable securities (UCITS) must either have its registered office in the same
EC countryas that of the undertaking or be established inE@ecountryif its registered office

is in anotherEC country.

Professioal services (including services of accountants, artistssultants, doctors, engineers,
experts, lawyers, etc.).

Remark: The reservation applies only to the provision byresidents of auditing and legal
servicemot connected to foreign trade.
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ICELAN D

D/3 Life assurance
Annex | to Annex A, Part |, D/3, paragraph 1
Remark: The reservation in paragraph 1, which includes the activity of promotion, does not
apply if the policy has been taken out at the proposer’s initiative; the proposer is not cessider
to have taken the initiative if she/he has been contacted by the insurance undertaking or by a
person, whether mandated by the undertaking or not, for the purpose of taking out insurance.

D/4 All other insurance
Annex | to Annex A, Part |, D/4, paragra 4
Remark: The reservation in paragraph 4, which includes the activity of promotion, does not
apply if the policy has been taken out at t he
to have taken the initiative if she/he has been contactdfiebinsurance undertaking or by a
person, whether mandated by the undertaking or not, for the purpose of taking out insurance.

D/8 Private pensions.
Annex | to Annex A, Part IV, D/8

E/2. Banking and investment services.

Remarks: The reservation applies to

i)  the underwriting of public issues of securities, and the provision of broker/dealer services,
in Iceland by nosresidents;

i)  access by residents to broker/dealer services provided abroad kgsidents.
E/4. Asset management.

Remark: The reservin applies to the provision in Iceland by nAmsidents of cash
management, portfolio management, pension fund management and trust services.

E/5. Advisory and agency services.

Remark: The reservation applies to the processing and storage kesidentsabroad of data
collected in Iceland for credit reference and analysis.

*E/7.  Conditions for the establishment and operation of branches, agencies, etc.-relsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraplsand 4a.

Remark: The reservation on paragraggh concerns the fact that the establishment of
representative offices by neasident financial institutions is subject to authorisation.
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C/3.

D/3

D/4

D/6

DI7

IRELAND

Road transport: passengers and freights, includingesivagt

Remarks: The reservation applies to the following operations:
a) for passengers:

- transit;

- icl edsoeodr 0 t our s ;

- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an internatigal journey;

- collection on an international journey;

- return cargo where collection is authorised;
- return cargo where delivery is authorised;

- transport within the country.

Life assurance.
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: Thereservations in paragraphs 1 and 3 do not apply to undertakings headquartered in
the EU

All other insurance
Annex | to Annex A, Part |, D/4, paragraphs 4 and 6.

Remark: The reservation in paragraph 4 does not apply to undertakings headquartee&wh th
concerning insurance classes and modalities listed in law 142/91 of 17 June 1991.

Conditions for establishment and operation of branches and agencies of foreign.insurers
Annex | to Annex A, Part lll, D/6, paragraph General

Remark: The resertian does not apply to branches of undertakings headquartered in the EU.
Entities providing other insurance services.

Annex | to Annex A, Part IVD/7

Remark: The reservation does not apply to insurance/reinsurance intermediaries headquartered
in theEU.
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D/8

E/2.

E/4.

E/7

Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation on the first bullet point does not apply to providers headquartered in
the EU.

Banking and investment seces.

Remarks: The reservation applies to:

i)  the provision of broker/dealer services (other than to certain resident institutional investors
and financial service companies) in Ireland by +wresidents;

ii) access by residents (other than certain residestitutional investors and financial service
companies) to broker/dealer services provided abroad byresidents.

Asset management.

Remarks: The reservation applies to:
i)  the provision of trust services in Ireland by r@sidents;
ii) accesdy residents to trust services provided abroad by-msidents.

Conditions for establishment and operation of branches, agencies, etc-rekSiamt investors
in the banking and financial services sector.

Annex Il to AnnexA, paragraph 1.
Remark: Unler EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in the same EC country as

that of the undertaking or be established in the EC country if its regist#fice is in another EC
country.
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Al2.

C/3.

D/2

D/3

D/4

ITALY

Processing, finishing, processing of work under contract and other services of the same nature.
Remark: The reservation applies only to positive copies of foreign films which have been
processed in laborat@es abroad, when they originate from countries which do not accord to
Italy, on the principle of reciprocity, the right to send copies of national films which have been
processed in laboratories in Italy, subject to obligations assumed under international
agreements.

Road transport: passengers and freights, including chartering.

Remark: The reservation applies to the whole of the item with the exception of transit transport.
Insurance relating to goods in international trade.

Annex | to Annex A, Brt |, D/2

Remark: The reservation, which includes the activity of promotion, applies only to c.i.f. exports,
railway rolling stock and other transport and all liability arising out of their use, road transport
risks and all liability arising out of theiuse by foreign insurers other than undertakings
headquartered in the EU or branches established in Italy.

Life assurance

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1, which includes the activity of primmotioes not
apply where the beneficiary resides in a member country other than the country of residence of
the proposer and the commitments of the insurer are to be performed solely outside that country.

The reservations in paragraphs 1 and 3 do not gpplundertakings headquartered in the EU
except for non occupational pension funds instituted by insurance companies.

All other insurance

Annex | to Annex A, Part |, D/4, paragraphs 4 and 6.

Remark: The reservation on paragraph 4, which includes #otivity of promotion, does not
apply where the risks covered concern persons resident in a Member country other than the
country of residence of the proposer, property located or registered in a Member country other
than the country of residence of th®poser or liabilities incurred by such persons or in respect

of such property.

The reservations in paragraphs 4 and 6 do not apply to undertakings headquartered in the EU.
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D/7 Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7

Remarls: The reservation, which includes the activity of promotion, applies to intermediation,
actuarial and loss adjustment services.

For nonEU citizens, actuarial and loss adjustment services can only be carried out by natural
persons resident in Italy.

For EU-citizens, actuarial and loss adjustment services can only be carried out by natural
persons whose residence or professional domicile is in Italy.

For intermediation services, the reservation does not apply to service providers headquartered in
the BJ or to branches of such service providers in Italy.

D/8 Private Pensions.
Annex | to Annex A, Part IV, D/8

Remark: The reservation, which includes the activity of promotion, does not apply to
autonomous, occupational pension funds headquartered in the EU.

E/1. Payment services.
Remark: The reservation applies to the issue of travellers' cheques in Italy-bgsments.
E/2. Banking and investment services.

Remarks: The reservation applies to access byrasidents to financial market information
services (communication and execution systems).

The reservation applies to the provision of underwriting and broker/dealer services in Italy by
nonresidents.

E/3. Settlement, clearing, custodial and depository services.
Remarks: The reservation applies to:

i)  direct access by neresidents to centralised custodial and depository services, for which
an establishment in Italy is required; and

ii)  the provision of centralised custodial services by-residents.
E/4. Asset management.

Remark: The reservation ape$ to the provision of asset management services in Italy by non
residents.
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E/5. Advisory and agency services.

Remarks: The reservation applies to the provision of the following services in Italy by non
residents:

i)  investment research and advice relgtio securities;

ii)  services relating to mergers, acquisitions, restructurings, management buyouts and venture
capital.

E/7. Conditions for the establishment and operation of branches, agencies, etc.-rafsident
investors in the banking and financs&rvices sector.

Annex Il to Annex A, paragraptisand 4b.

Remarks: The reservation on paragrajh

i)  applies to he establishment of branches by nogsident norbank financial institutions

ii) concerns the fact thatnder EC Directive 85/611, a deptmly of an undertaking for
collective investment in transferable securities (UCITS) must either have its registered office in
the sameEC countryas that of the undertaking or be established in B@ countryif its

registered office is in anoth&C county.

The reservation on paragraptb cncerns the fact that nemesident bank representative offices
can be prevented from promoting financial services on behalf of their parent bank.

H/1. Exportation, importation, distribution and use of printed films atiter recordings whatever
the means of reproductienfor private or cinema exhibition, or for television broadcasts.

Remark: The reservation applies only to:

a) videocassettes;

b) the screen quota for printed films and other recordings for televizioadcasts.

L/6. Professional services (including services of accountants, adistsultants, doctors, engineers,
experts, lawyers, etc.).

Remark: The reservation applies to residency requirements fenatonal for the provision of
accountancy, legakengineering and architectural services.
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D/3

D/4

D/7

D/8

E/2.

E/4.

JAPAN

Life assurance.
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1 does not apply where the risks covered concern persons
resident in another Member.

All other insurance

Annex | to Annex A, Part |, D/4, paragraphs 4 and 6.

Remark:. The reservation on paragraph 4 does not apply where the risks covered concern
persons resident in a Member other than the country of residence of the proposer, property
situated orregistered in a Member other than the country of residence of the proposer or
liabilities incurred by such persons or in respect of such property.

The reservation on paragraph 6 applies only to premiums paid by individuals.

Entities providing other ingance services.

Annex | to Annex APart IV, D/7.

Remark The reservation does not apply intermediation servicesauxiliary services, and
represention services provided by insurance brokeusose registration to promote insurance
services is acceptday the Prime Minister undehe Insurance Business Law of Japan

Private Pensions.

Annex | to Annex APart IV, D/8

Banking and investment services.

Remarks: The reservation applies to the provision in Japan byeasidents of:

i) underwritingservices;

ii)  broker/dealer services accompanied with solicitation with respect to securities (except for
such services to certain financial institutions);

iii) broker/dealer services with respect to futures and options (except for such services with
respet to securities futures and options to certain financial institutions).

Asset management.

Remark: The reservation applies to the provision in Japan byesidents of cash management,
portfolio management, pension fund management and trust services.
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L/6. Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.)

Remark: The reservation applies only ltxal presence requirement for legagxation and
architectural services.
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Al4.

D/2

D/3

D/4

DI7

D/8

KOREA

Contracting (construction and maintenance of buildings, roads, bridges, ports, etc., carried out by
specialised firms, and, generally, at fixed prices after open tender).

Remark: The reservation applies only to the extent that a commercial presenceea i&o
required prior to the final conclusion of a contract except in the field of site investigation work.

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remark: The reservation applies only to the promotionaliggtof foreign insurers supplying
cross border services.

Life assurance
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3
Remark: The reservation on paragraph 1 applies only to group insurance.

The reservation on paragraph 1 with respect to thenpstional activities by foreign insurers
supplying crossorder services applies to all crebsrder life insurance operations.

The reservation on paragraph 8pplies only topensions products offered by insurance
companies.

All other insurance
Annex| to Annex A, Part |, D/4, paragraph 4

Remarls: The reservation applies only to insurance contracts entered into in Korea by residents
for risks other than those relating to aviation, letggm accidents, travel and hull.

The reservation with respect toetlpromotional activities by foreign insurers supplying cross
border services applies to all other cressrder insurance operations.

Entities providing otheinsurance services
Annex | to Annex A, Part IV, D/7

Remark: The reservation applies tothpreesent ati ve officebds acti
market information.

Private Pensions.
Annex | to Annex APart IV, D/8
Remark: The reservation also includes the promotional activities of foreign providers supplying

crossborder private pensioservices.
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E/7.

H/1.

L/6.

Conditions for the establishment and operation of branches, agencies, etc.-rafsident
investors in the banking and financial service sector.

Annex Il to Annex A, paragraphs 1, 4 a) and 8 b)
Remarks: The reservation on paragraph 1 conseonly the fact that the establishment of
branches by mutual savings and finance companies, short term investment and finance

companies, merchant bank, broker/dealers and credit information companies is not permitted.

The reservation on paragraph 4 a) @amns only the fact that the establishment of a
representative office by a naasident bank is subject to prior approval.

The reservation on paragraph 8b) concerns only the fact that financial requirements for the
establishment of the first branch by anAesident institution must be met in foreign exchange
brought from abroad.

Exportation, importation, distribution and use of printed films and other recordindmatever
the means of reproductidérfor private or cinema exhibition, or for televisibroadcasts.

Remark: The reservation applies only to screen quotas for foreign printed films and other
recordings for cinema exhibition and television broadcasts.

Professional services (including services of accountants, artists, consultants, eocfioesers,
experts, lawyers etc.)

Remark: The reservation applies only to the provision in Korea of services by foreign lawyers.
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LUXEMBOURG

C/3. Road transport: passengers and freights, including chartering.

Remarks: The reservation applies to the follmhoperations:

a) for passengers:
- picking up on an international journey;
- transport within the country;

b) for freights:
- - collection on an international journey including return cargo;
- - transport within the country.

D/2 Insurance relating to goods irténnational trade.

Annex | to Annex A, Part |, D/2

Remark: The reservation applies only to damages to or loss of commercial land vehicles used
for international business transports and all liability arising out of their use, these land vehicles
comprisingrailway rolling stock and road vehicles by foreign insurers other than undertakings
headquartered in the EU or branches established in Luxembourg.

The reservation does not apply to the insurance of the above mentioned risks other than third
party motor la bi | i ty, i f the contract has been est
proposer shall not be deemed to have taken the initiative if he or she has been contacted by an
insurance undertaking, or by a person, whether mandated by that undertakiog with a view

to establishing an insurance contract.

D/3 Life assurance
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark: The reservation in paragraph 1 does not apply if the policy has been taken out at the
proposer 6s i nirtsnhoadonsideeed to haiegakgn the ipit@ative if she/he has been
contacted by the insurance undertaking or by a person, whether mandated by the undertaking or
not, for the purpose of taking out insurance.

The reservations in paragraphs 1 and 3 do nqihapo undertakings headquartered in the EU.
D/4 All other insurance
Annex | to Annex A, Part |, D/4, paragraphs 4 and 6
Remark: The reservation in paragraph 4 does not apply if the policy has been taken out at the
proposer 0s i ni t hoadorisideesd to hatiedakgn the ipit@ats/eifrsheihe has been

contacted by the insurance undertaking or by a person, whether mandated by the undertaking or
not, for the purpose of taking out insurance.

The reservations in paragraphs 4 and 6 do not applyrtdertakings headquartered in the EU.
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D/7

E/7

L/6.

Entities providing other insuranservices
Annex | to Annex A, Part IVD/7

RemarksThe reservation applies only to intermediation services.
The reservation does not apply to service providers headquarterde [EU nor to branches of
service providers in Luxembourg.

Conditions for establishment and operation of branches, agencies, etc-rekit@mt investors
in the banking and financial iséces sector.

Annex Il to AnnexA, paragraph 1.
Remark: Uhder EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in theE<aroeuntryas

that of the undrtaking or be established in tBC country 1 its registered office is in anoth&C
country.

Professional services (including services of accountants, adistsultants, doctors, engineers,
experts, lawyers, etc.)

Remark: The reservation applies EC nationality and residency requirements for the provision
of accountancy services.
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MEXICO

C/2. Inland waterway freights, including chartering.

Remark: The reservation does not apply to tourist cruises and dredgers.
C/3. Road transport: passengemsidreights, including chartering.

Remarks: The reservation applies to the following operations:

a) for passengers:

- transit;

- "closeddoor" tours;

- picking up or setting down on an international journey;
- transport within the country.

b) for freight:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

C/5. For all means of inland waterway transport: harboenvises (including bunkering and
provisioning, maintenance and minor repairs of equipment, expenses for crews, etc.).

D/2 Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2
Remarks: The reservation does not apply to:

i) hull insurance of ships, aircraft and any other vehicles which do not have a registration in
Mexico nor are the property of individuals domiciled in the Mexico;

i) liability insurance derived from events that may not take place in Mexico;
iii) insurance orgoods transported neither from nor to Mexico.

D/3 Life assurance.
Annex | to Anrex A, Part |, D/3, paragraph 1.

Remark: The reservation in paragraph 1 does not apply if the policy has been taken out at the

proposer 6s initiat i vantactedbga fgeigo ipsoraneerundertaling bord n o
by a person, whether mandated by the undertaking or not, for the purpose of taking out
insurance.
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D/4

D/6

D/7

D/8

E/2.

E/3.

E/4.

E/5.

E/7.

All other insurance.
Annex | to Annex A, Part |, D/4, paragraphs 4 and 6

Remark: The reservation in panagph 4 does not apply for risks that may only happen outside
Mexico.

Conditions for establishment and operation of branches and agencies of foreign insurers.
Annex | to Annex A, Part lll, D/6

Entities providing other insurance services.

Annex | toAnnex A, Part IV, D/7

Remark: The reservation does not apply to the provision of servicésahghes of service
providers in Mexico.

Private Pensions.
Annex | to Annex APart IV, D/8
Banking and investmewervices

Remark: The reservation ape$ only to the provision in Mexico by Rm@sidents of banking and
investment services.

Settlement, clearing and custodial and depos#teryices

Remark: The reservation applies only to the provision of custodial and depository services in
Mexico bynonresidents.

Asset management.

Remark: The reservation applies only to the provision of asset management services in Mexico by
nonresidents, except for the safekeeping of assets.

Advisory and agencgervices
Remark: The reservation appliesly to the provision of advisory and agency services in Mexico
by nonresidents, except for operations concerning mergers, acquisitions, restructurings,

management buyouts and venture capital.

Conditions for the establishment and operation of brandagesicies, etc. of nemesident investors
in the banking and financial servicssctor

Annex Il to Annex A, paragraphs 1, 4a) and 5.
Remarks: The reservation on paragraph 4a) concerns the fact that only banks and securities

firms may establish represetige offices, and that their establishment is subject to
authorisation.



The reservation on paragraph 5 concerns the fact that the right to act as-anggtiyed
intermediary is restricted to Mexican nationals.

L/6. Professional services (including sergcef accountants, artistspnsultants, doctors, engineers,
experts, lawyers, etc.)

Remark: The reservation applies to nationality and residency requirements for the provision of
legal, engineering, architectural and accounting services.
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C/3.

D/3

D/8

E/7.

NETHERLANDS

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to fbkowing operations:
a) for passengers

- picking up and setting down on an international journey;
- transport within the country;
- transit.

b) for freights(except for EC country carriers):

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

Life assurance.

Annex| to Annex A, Part |, D/3, paragraphs 1 and 2

Remarks: The reservation only applies to occupational pensions products.
The reservation does not apply to undertakings headquartered in the EU.
Private Pensions.

Annex | to Annex APart IV, D/8

Remark: he reservation on the first bullet point does not apply to providers headquantered
the EU.

Conditions for the establishment and operationbodnches, agencies, etc. of rasident
investors in the banking and financial services sector.

Annex Il o Annex A, paragraph 1
Remark: Uhder EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in theEXaroeuntryas

that of the undertaking or be establisliedhe EC countryif its registered office is in anoth&C
country.
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D/6

E/7.

NEW ZEALAND

Conditions for establishmeahd operation of branches and agencies of foreign insurers.
Annex | to Annex A, Part lll, D/6

Remark: Norresident financial institutions gpiire the consent of the Overseas Investment Office

of Land Information New Zealand to establish or acquire (or acquire a 25% or more ownership
or control interest in the securities of) a branch or business, where the branch or business being
established bacquired is worth more than NZ$100 million and/or involves the acquisition of
certain Asensitiveo | and.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector

Annex Il to Annex A, paragraph

Remark: Theestablishmentof branches by neresident financial institutions is subject to
approval by the Overseas Investment Commission.
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NORWAY

C/3. Road transport: passengers and freights, including chartering.
Remaks: The reservation applies to thalowing operations:
a) for passengers

- picking up or setting down on an international journey;
- transport within the country;

b) for freights

- delivery on an international journey;

- collection on an international journey

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

The reservation applies moreovir chartering of foreign bus and car transport in connection
with Norwegian tourist travel abroad.

D/3 Life assurance.
Annex | to Annex A, Part |, D/3, paragraphs 1 and 3
Remark: The reservation in paragraph 1, which includes the activity of promotion, does not
apply if the policy has been taken out at the proposer’s initiative; the proposer is not ceasider
to have taken the initiative if she/he has been contacted by the insurance undertaking or by a
person, whether mandated by the undertaking or not, for the purpose of taking out insurance.

D/4 All otherinsurance

Annex | to Annex A, Part |, D/4aragrah 4

Remark: The reservation, which includes the activity of promotion, does not apply if the policy
has been taken out at the proposero6s initiati

The reservation does not apply to insurance related to exploration for, exploitation, storage or
pipeline transport of submarine natural deposits or Hda insurance contracts regarding
domestic companies with an activity of at least 10-tabour yearsor annual sales of at least
NOK 50 million.

D/7 Entities providing other insurance services.
Annex | to Anex A, Part IVD/7

Remark: The reservation includes the activity of promotion.
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D/8

E/2.

E/3.

E/7.

L/6.

Private Pensions.

Annex | to Annex APart IV, D/8

Remark: The reservation includes the activity of promotion.
Banking and investment services.

Remarks: The reseniah appliesto the:

i) lead management of issues denominated in Norwegian kroner in Norway-bgsidents;
if)  provision of broker/dealer services in Norway by {nesidents;

iii) access by residents to broker/dealer services provided abroad kesidants with regard
to securities not normally traded in an OECD country.

Settlement, clearing, custodial and depository services.

Remarks: The reservation applies to the access:

i) by residents to depository services provided abroad byresidents wth regard to
securities not normally traded in an OECD country;

i) to depository and custodial services connected to registration of securities in the
Norwegian Registry of Securities, which is only available to authorised institutions established in
Norway.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraph

Professional services (including services of accountartisisaconsultants, doctors, engineers,
experts, lawyers, etc.).

Remark: The reservation applies to the provision of services as a state authorised public
accountant by nonesidents.

112



POLAND

C/2 Inland waterway freights, including chartering

Remark: Theeservation applies only to the transport between two Polish inland waterway ports.
C/3 Road transport: passengers and freights, including chartering

Remarks: Theeservationapplies only to the following operations provided by-nesidents:

a) for pasengers

T transit;
T picking up or setting down on an international journey;
T transport within the country;

b) for freights

T transit;

T delivery on an international journey;

I collection on an international journey;

T return cargo where collection isughorised,;
T return cargo where delivery is authorised;
T transport within the country.

D/2 Insuranceelating to goods in international trade.
Annex | to Annex A, Part |, D/2
Remark: The reservation applies to promotional activities and to compulsodyptity liability
insurance for aircraft and for road vehicles by foreign insurers other than undertakings
headquartered in the EU or branches established in the Republic of Poland.

D/3 Life assurance.
Annex | to Anrex A, Part |, D/3, paragraph 1
Remark: he reservation on paragraph 1, which includes the activity of promotion, does not
apply if the policy has been taken out at th
headquartered in the EU.

D/4 All other insurance.
Annex | to Anrex A, Part |,D/4, paragraph 4
Remark: The reservation on paragraph 4, which includes the activity of promotion, does not

apply i f the policy has been taken out at th
headquartered in the EU.
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D/7

D/8

E/2

E/3

E/4

E/7

Entities providing dterinsurance services
Annex | to Annex A, Part IV, D/7

Remark: The reservation applies only to intermediation and actuarial services, including related
promotional activities.

The reservation does not apply to intermediation service providers heaelqdhin the EU or to
branches of foreign intermediation or actuarial service providers in Poland.

Private Pensions.

Annex | to Annex APart IV, D/8

Remarks: The reservation on the first bullet point, which includes the activity of promotion,
applies aly to the social security operations of thecstled Open Pension Funds and to the

activities of foreign providers not headquartered in the EU.

The reservation on the second bullet point does not apply to providers fulfilling specific
requirements of P@h labour and social law.

Banking and investment services.

Remark: The reservatioapplies only to the provision of banking and investment services, other
t han Ast andlggedvicas, hynereswents toireaidents.

Settlement, clearing drcustodial and depository services.

Remark: The reservation applies only to the provision of custodial and depository services by
nornresidents taoesidents

Asset management.

Remark: Thereservationapplies only to the provision of asset managementices by non
residents to residents.

Conditions for establishment and operations of branches, agencies etcsre$ident investors
in the banking and financial services sector.

Annex Il to Annex A, paragraph
Remarks: the reservation appliedyto:

) the operation of a branch as a fAmortgage b,
defined under Polish law as an institution authorised to issue mortgage securities on domestic
markets, which is reserved to financial institutions incogped under domestic law;

i) the provision of asset management services by branches-oésident investors to domestic
pension funds

iii) depositories, in so far asnder EC Directive 85/611, a depository of an undertaking for
collective investmenn transferable securities (UCITS) must either have its registered office in
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L/6

the sameEC countryas that of the undertaking or be established in B countryif its
registered office is in anoth&C country.

Professional services

Remark: The reserti@an applies only to citizenship requirements for: i) maritime pilots, ii)
sworn translators, iii) patent agents, iv) construction experts, v) dentists, vi) midwives, vii)
editors in chief of newspapers, viii) museum guides, ix) train dispatchers, arasitency
requirements for: x) attorneys in law and legal counsellors in respect of representation of a client
before the court, xi) insurance/reinsurance brokers and agents, xii) auditors, xiii) medical
doctors, xiv) veterinary surgeons, xv) pharmacist$ i) teachers.
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C/3.

D/2

D/3

D/4

D/6

DI7

PORTUGAL

Road transport: passengers and freights, including chartering.
Remarks: The reservati@ppliesto the following operations:

a) for passengers

T picking up or setting down on an international journey;
T transport within tle country;

b) for freights:

T collection on an international journey;
T transport within the country.

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remark: The reservation, which includes the activities on piomotdoes not apply to
undertakings headquartered in the EU or to branches established in Portugal.

Life assurance.
Annex | to Annex A, Part |, D/3, paragraphs 1, 2 a) and 3

Remark: The reservation in paragraph 1, which includes the activities of fommdoes not
apply to undertakings headquartered in the EU.

All other insurance.
Annex | to Annex A, Part |, D/4, paragraphs 4 and 6

Remark: The reservation on paragraph 4 includes the activity of promotion and does not apply to
undertakings headqueered in the EU.

Conditions for establishmeand operatiof branches and agencies of foreign insurers
Annex | to Annex A, Part lll, D/6 General

Remark: The reservation applies to the fact that the parent company of the branch has to have
been iorporated for more than five years.

The reservations do not apply to parent undertakings headquartered in the EU.
Entities providing other insurance services.

Annex | to Annex A, Part IV, D/7
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Remark: The reservation applies only to intermediationvéegs, including its promotional
activities.

The reservation does not apply to intermediation service providers headquartered in the EU.
D/8 Private Pensions.
Annex | to Annex APart IV, D/8

Remark: The reservation, which includes the activity of pramptioes not apply to providers
headquartered in the EU.

E/2. Banking and investment services.

Remark: The reservatiaappliesto the provision of broker/dealer services (other than to certain
institutional investors) in Portugal by ndeC residents

E/4. Asset management.

Remark: The reservation applies to the provision in Portugal byE®mresidents of cash,
portfolio, pension fund management and trust services.

E/7. Conditions for the establishment and operation of branches, agencies, etc.-refsidemn
investors in the banking and financial services sector.

Annex Il to Annex A, paragrapHsand 2c.

Remarks: The reservation on paragraploncerns the fact that

i) the establishment of branches in Portugal is subject to authorisation by the Minister o
Finance and that provision of venture capital, enterprise development, pension fund management
and broker/dealer services requires incorporation in Portugal.

ii) under EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in theEarneuntryas

that of the undertaking or be established in Bt countryif its registered office is in anoth&C

country.

The reservation on paragract applies only to apflations byfinancial institutions from non
EC membecountries

L/6. Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.)

Remarks: The reservation applies only to:

i) auditing servies, where local presence and provision of service through professional
association are required.

if) accountancy services, where professional establishment is required.



C/2.

C/3.

D/2

D/3

D/4

SLOVAK REPUBLIC

Inland waterway freights, including chartering.

Remark: This reervation applies only tcabotage

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to thibowing operations:

a) for passengers

- transit;
- picking up or setting down on an international journey;
- transport within the country;

b) for freights

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

Insurance relating to goods in international trade

Annex | to Annex A, Part |, D/2

Remark: The reservation, which includes the activity of promotion, applies only to insurance of
third party motor liability by foreign insurers other than undertakings headqreattan the EU

or branches established in the Slovak Republic.

Life assurance

Annex | to Annex A, Part |, D/3, paragraph 1

Remark: The reservation, which includes the activity of promotion, does not dphly policy
has been takenout atthepropos 6s i ni ti ati ve.

The reservatiomloes not apply to undertakings headquartered in the EU.
All other insurance.
Annex | to Annex A, Part |, D/4, paragraph 4

Remark:The reservation, which includes the activity of promotion, does not #ppig policy

has been taken out at the proposerds .dnitiati)\
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D/7

D/8

E/2.

E/3.

E/4.

E/7

Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7

Remarls. The reservation applies only to intermediation services, including itsngtional
activities.

The reservation does not apply to service providers headquartered in the EU, to branches of non
EU service providers in Slovakia nor to RBR natural persons established or resident in the
Slovak Republic.

Private Pensions.

Annex| to Annex A,Part IV, D/8

Remark: The reservation, which includes the activity of promotion, does not apply -to non
mandatory private pension products offered by providers headquartered in the EU.

Banking and investment services.

Remark: The reservatm does not apply to access to financial market information,
communications and executiepstem®n a crossborder basis.

Settlement, clearing, custodial and depository services.

Remark The reservation applies only to the provision of custodialisesvby norresidents on
Slovak territory.

Asset management.

Remark: The reservation applies only to asset management services provideerdsichamts on
Slovak territory.

Conditions for establishment and operation of branches, agencies, etrrrekident investors
in the banking and financial services sector.

Annex Il to AnnexA, paragraph 1.

Remark: Uhder EC Directive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have itssteged office in the santeC countryas

that of the undertaking or be established in Bt countryif its registered office is in anoth&C
country.



C/3.

D/2

D/3

D/4

SPAIN

Road transport: passengers and freights, including chartering.
Remarks: The reservation ajgd to the following operations:

a) for passengers

- transit;
- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- delivery on an international journey;

- collection on an international journey;

- return cargo vhere collection is authorised;
- return cargo where delivery is authorised;
- transport within the country.

Insurance relating to goods in international trade.

Annex | to Annex A, Part |, D/2

Remark: The reservation applies only to damages to or lossyoheccial land vehicles used for
international business transports and all liability arising out of their use. These land vehicles
comprising railway rolling stock and road vehicles cannot be insured by foreign insurers other
than undertakings headquarteradthe EU or branches established in Spain.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraphs 1 and 3

Remark:. The reservation in paragraph 1 does not apply where the beneficiary resides in a
member country other than the country of resigeotthe proposer and the commitments of the

insurer are to be performed solely outside that country.

The reservations in paragraphs 1 and 3 do not apply to undertakings headquartered in the EU or
to branches established in Spain of undertakings not heaitdgad in the EU.

All other insurance.

Annex | to Annex A, Part |, D/4, paragraphs 4 and 6

Remark: The reservation in paragraph 4 does not apply where the risks covered concern
persons resident in a member country other than the country of residértbe proposer,

property situated or registered in a member country other than the country of residence of the
proposer or liabilities incurred by such persons or in respect of such property.
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D/7

D/8

E/2.

E/3.

E/4.

E/7.

The reservations in paragraphs 4 and 6 do not apply to undegskeadquartered in the EU or
to branches established in Spain of undertakings not headquartered in the EU.

Entities providing other insurance services.
Annex | to Annex A, Part IV, D/7
Remark: The reservation applies only to intermediation services

The reservation does not apply to service providers headquartered in the EU nor to branches of
service providers in Spain.

Private Pensions.
Annex | to Annex APart IV, D/8

Remark: The reservation does not apply to providers headquartered in tlog Elbranches
established in Spain of undertakings not headquartered in the EU.

Banking and investment services.

Remark: Thereservationapplies to the provision of underwriting services and broker/dealer
services in Spain by neesidents.

Settement, clearing, custodial and depository services.
Remark: The reservation applies to the provision of custodial services in Spain-tgsitmEnts.
Asset management.

Remark: Thereservationapplies to the provision in Spain of portfolio and pensfand
management services by A@sidents.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraph 1 and 4a.

Remark: The reseration on paragraph 1 concerns the fact thadar EC Directive 85/611, a
depository of an undertaking for collective investment in transferable securities (UCITS) must
either have its registered office in the safB€ countryas that of the undertaking oreb
established in th&C countnyif its registered office is in anoth&C country.

The reservation on paragrapfa concerns the fact that the establishmentrepresentative
offices by nosresident financial institutionsom norEC countriess subject® authorisation.
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H/1.

L/6.

Exportation, importation, distribution and use of printed films and other recordimbatever
the means of reproductieror private or cinema exhibition or for television broadcasts.
Annex V to Annex A, paragraphs 4, 5 and 6.

Remak: Thereservationapplies only to:

a) the importation, distribution and use of printed films and other recordings made or dubbed
in Spanish- whatever the means of reproductiofor private or cinema exhibition or which are
not intended exclusively feelevision broadcasts.

b) screen quotas for printed films and other recordings to be used only for television
broadcasts.

Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.)

Remak: The reservation applies to EC nationality and residency requirements for the provision
of legal and auditing services.
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C/3.

D/2

D/3

D/8

E/7

SWEDEN

Road transport: passengers and freights, including chartering.

Remarks: Theeservationapplies to the following operatns:
a) for passengers

- ficl edsoeodr 0 t our s ;
- picking up or setting down on an international journey;
- transport within the country;

b) for freights

- delivery on an international journey;

- collection on an international journey;

- return cargo where collectiois authorised,;
- return cargo where delivery is authorised;
- transport within the country.

Insurance relating to goods in international trade

Annex | to Annex A, Part |, D/2

Remark: The reservation, which includes the activity of promotion, appliesamolympulsory
third-party liability insurance for road vehicles by foreign insurers other than undertakings
headquartered in the EU or branches established in Sweden.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 3

Private Pensions.

Annex | to Annex APart IV, D/8, second bullet point.

Conditions for establishment and operation of branches, agencies, etc-reSiamt investors
in the banking and financial services sector.

Annex Il to Annex A, paragraph 1.
Remark: Under EC Dirgtive 85/611, a depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in the same EC country as

that of the undertaking or be established in the EC country if its registeredisfiicanother EC
country.
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L/6. Professional services (including services of accountants, adistsyltants, doctors, engineers,
experts, lawyers, etc.)

Remarks: The reservation applies to:
i) EC residency requirements for the provision of legalseevis usi ng the title

ii) EC residency requirements for serving as a representative before courts. Other persons may
represent clients before courts if, with regard to the circumstances, the court considers it
appropriate.

iif) °EC residency regjrements for the provision of statutory auditing, i.e. auditing prescribed in
Swedish legislation.

124



C/3.

D/2

D/3

D/4

D/7

D/8

SWITZERLAND

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to the following operations:
a) for passagers:

- transit;

- ficl edsoeodr 0 t our s ;

- picking up or setting down on an international journey;
- transport within the country;

b) for freights

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collectiois authorised,;
- return cargo where delivery is authorised;
- transport within the country.

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remark: The reservation applies only to compulsory thady liability insurance for aircraft
and for road vehicles.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 1
All other insurance.

Annex | to Annex A, Part |, D/4, paragraph 4
Entitiesprovidingother insurance services.
Annex | to Annex A, Part IV, D/7

Remark: The reservation applies only to legal protection insurance claim settlement services,
which must have a permanent establishment in Switzerland.

Private Pensions.

Annex | to Annex APart IV, D/8
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E/2.

*E/7.

L/6.

Banking and investment services.

Remark: Tl reservationapplies only to the marketing and distribution in Switzerland by non
residents of shares in collective investment securities.

Conditions for the establishment and operation of branches, agencies, etc.-rafsident
investors in the biking and financial services sector.

Annex Il to Annex A, paragrapha.

Remark: The establishment of representative offices byrasitent financial institutions is
subject tcauthorisation

Professional services (including services of accountartisisaconsultants, doctors, engineers,
experts, lawyers, etc.)

Remark: The reservations apply to:

i) the provision of statutory auditing services by Hmesidents;

i) all cantons maintain measures restricting national treatment with respect tal leg
representation services in courts. Such measures include, but are not limited to: exams and
practical experience in the canton where admission is sought and registration in the register of

the same canton;

iii) the person responsible for the managenwna business offering hiring services must be
Swiss citizen or have a permanent residence in Switzerland.
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C/1.

C/2.

C/3.

C/6.

D/2

D/3

TURKEY

Maritime freights (including chartering, harbour expenses, disbursements for fishing vessels,
etc.).

Inland waterway freights, auding chartering.

Road transport: passengers and freights, including chartering.
Remarks: Theeservationapplies to the following operations:

a) for passengers

- transit;
- picking up or setting down on an international journey;
- transport within the ountry;

b) for freights

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

Repairs of means ofansport other than ships and aircratft.

Remark: Theeservationapplies only to the replacement abroad of truck chassis.

Insurance relating to goods in international trade.

Annex | to Annex A, Part |, D/2

Remark: The reservation does not apply to:

- hull insurance to be provided for aircrafts, ships, and helicopters purchased with foreign
debt, exclusively limited to the debt amount and applicable for its term until the foreign debt
is paid up, or limited to the period of financial leasing if the satems$ are brought into
Turkey via financial leasing obtained from abroad,

- liability insurance of ships,

- insurance of ships and yachts registered with the Turkish International Maritime Registry,
- transportation insurance of imported and exported goods.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraph 3



D/4

D/8

E/1.

E/2.

E/3.

E/4.

E/5.

E/7.

All other insurance.
Annex | to Annex A, Part |, D/4, paragraphs 4 and 6

Remark: The reservation on paragraph 4 does not apply to motor vehicle, health, ililness and
personal injury insuranceoncluded abroad freely by persons travelling abroad.

Private Pensions.
Annex | to Annex APart IV, D/8, second bullet point.
Payment services.

Remark: The reservation applies to the provision of credit cards and cash cards in Turkey by
norresicents.

Banking and investment services.

Remark: The reservation applies to the provision of underwriting and broker/dealer services in
Turkeyby nonresidents.

Settlement, clearing, custodial and depository services.

Remark:Thereservation applie to the provision of custodial and depository services in Turkey
by nonresidents.

Asset management.

Remark: The reservation applies to portfolio management, pension fund management and safe
keeping of assets in Turkey by nesidents.

Advisory and Agency Services.

Remark: The reservation applies to the provision of advisory and agency services in Turkey by
non-residents

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking arfithancial services sector.

Annex Il to annex A, paragrapfis4 a), and 8 a)

Remarks: The reservation on paragraphia) concerns the fact that establishment of
representative offices by naasident financial institutions is subject to authorisation.

Thereservation on paragrapB a) concerns the minimum capital requirement of 23illlion
equivalent fothefirst branch of a nosresident leasing company.
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L/6. Professional services (including services of accountants, artists, consultants, doctorsygngine
experts, lawyers, etc.).

Remark: Theeservationapplies to:
i) citizenship requirement for accountancy services.

ii) citizenship requirement for legal services, except for advisory services on foreign and
international law.

iif) temporary memlwship requirement in the related professional chamber for engineering and
architectural services



C/3.

D/3

E/2.

E/7.

UNITED KINGDOM

Road transport: passengers and freights, including chartering.
Remarks: The reservation applies to the following operations:
a) for passagers:

- picking up or setting down on an international journey;
- transport within the country;

b) for freights:

- transit;

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo vhere delivery is authorised,;

- transport within the country.

Life assurance
Annex | to Annex A, Part |, D/3, paragraph 3

Remark: The reservation applies only to retirement annuity contracts, personal pension contracts
or arrangements and similar typekprovision for retirement.

Banking and investment services.
Remarks: Theeservationapplies to:

i) the lead management of issues denominated in sterling in the Winigdom by non
residents;

ii) the performance of certain intermediary serviceshie market for gitedged government
debt in the Unitedkingdom by nosresidents.

Conditions for the establishment and operation of branches, agencies, etc.-refsident
investors in the banking and financial services sector.

Annex Il to Annex AparagrapH.
Remark: The reservations apply to:

i)  the povision of stock exchange money broking or httealer broking services on the
market forgilt-edged government debt requires incorporation in the Uidieddom.

i) under EC Directive 85/611, depository of an undertaking for collective investment in
transferable securities (UCITS) must either have its registered office in the same EC country as
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D/6.

E/l.

E/2.

E/3.

E/4.

E/5.

E/7.

L/1.

E/3.

E/4.

that of the undertaking or be established in the EC couhity registered office is in another EC
country.

Reservations concerning operations between residents of Bermuda aresidamts:
Conditions for the establishment and operation of branchesgamtief foreign insurers.
Annex | to Annex A, Part llparagraphs2 a), 3 and 9.

Paynentservices

Remark: The reservation applies to the provision of payment services in Bermuda-by non
residents.

Banking and inveimentservices

Remark: The reservation applies to the provision of banking and investment services in Bermuda
by nonresidents.

Settlement, clearing, custodial and depositamyvices

Remark: The reservation applies to the provision of custodial and depository services in
Bermuda by nomesidents.

Assetmanagement

Remark: The reservation applies to the provisibrasset management services in Bermuda by
nonresidents.

Advisory andagencyservices.

Remark: The reservation applies to the provision of advisory and agency services in Bermuda by
nonresidents.

Conditions for the establishment and operatibbranches, agencies, etc. of resident investors
in the banking and financial service sector.

Annex Il to Annex A, paragraphs 1, 4, 5, and 6.

Advertising by alimedia

Reservations concerning operations between residents of the Channel Islamdsraesidents:
Settlement, clearing and custodial and deposgteryices

Remark: The reservation applies only to the provision in Jersey byesafents of custodial and
depository services to collective investment funds.

Assetmanagement
Remark: The reservation applies only to the provision in Jersey byregidents of portfolio

management services to, and management of property of, collective investment funds.
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C/1.

C/2.

C/3.

UNITED STATES

Maritime freights (including chartering, harbour expenseshbuisements for fishing vessels,
etc.f.

Remarks: The reservation appliesly to:

a) the chartering, owning or operating of or acting as agent or broker for a forftagrvessel
which competes with any vessel documented under the laws to the UniésdrStaty essential
service by a contractor receiving an operating differential subsidy from the United States.

b) the chartering by a nonitizen of the United States of any vessel or interest therein owned
in whole or in part by a citizen of the Unitethf®s and documented under the laws of the United
States, without the approval of the Secretary of Commerce.

Inland waterway freights, including chartering.
Remarks: The reservation applies only to:

a) the transportation of merchandise between pointgshe United States, including the
districts, territories and possessions.

b) the charter by a nowitizen of the United States of any vessel or interest therein owned in
whole or in part by a citizen of the United States and documented under the tlasv\drited
States, without the approval of the Secretary of Commerce.

Road transport: passengers and freights, including chartering.
Remarks: Theeservationapplies to the following operation:

a) for passengers

- ficl edsoeodr © t our s ;
- picking up or saing down on an international journey;
- transport within the country;

b) for freights

- delivery on an international journey;

- collection on an international journey;

- return cargo where collection is authorised,;
- return cargo where delivery is authorised;

- transport within the country.

8

This item does not covdransport between two ports of the same State. Where such transport is open to
foreign flags, transfers shall be free.
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D/2

D/3

D/4

D/5

D/6

D/8

Insurance relating to goods in international trade.
Annex | to Annex A, Part |, D/2

Remark:The reservation is limited to the insurance of maritime vessels built under federally
guaranteed mortgage funds, and to the applicatad a oneger centfederal excise tax on
premiums paid under life insurance, sickness and accident policies, or annuity contracts, and of
a four percent federal excise tax imposed on premiums paid under policies of casualty insurance
or indemnity bonds;overing U.S. risks that are paid to companies not incorporated under U.S.
law.

Life assurance.

Annex | to Annex A, Part |, D/3, paragraphs 1 and 2

Remark The reservation is limited to the application of a @ee centfederal excise tax on
premiums pid under life insurance, sickness and accident policies, or annuity contracts, and of
a four per centfederal excise tax imposed on premiums paid under policies of casualty insurance
or indemnity bonds, covering U.S. risks that are paid to companiescmpbrated under U.S.

law.

All other insurance.

Annex | to Annex A, Part |, D/4, paragraphs 4 and 5

Remark: The reservation is limited to the application of a @ee centfederal excise tax on
premiums paid under life insurance, sickness and accjadities, or annuity contracts, and of

a four per centfederal excise tax imposed on premiums paid under policies of casualty insurance
or indemnity bonds, covering U.S. risks that are paid to companies not incorporated under U.S.
law.

Reinsurance angktrocession.

Annex | to Annex A, Part Il, D/5

Remark: The reservation is limited to the application of a @ee centfederal excise tax on
reinsurance of contracts relating to life insurance, sickness and accident polices, or annuity
contracts, and conmacts on policies of casualty insurance or indemnity bonds, on U.S. risks
covered by companies not incorporated under U.S. law.

Conditions for establishmeand operatiof branches and agencies of foreign insurers.

Annex | to Annex A, Part lll, D/6

Remark: The reservation is limited to not permitting foreign insurance branches to provide
surety bonds for US government contracts.

Private Pensions.

Annex | to Annex APart IV, D/8
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E/3.

E/4.

E/7.

H/1.

L/6.

Settlement, clearing, custodial and depository services.

Remark: The reservation applies only to the provision of custodial services to registered
investmentompaniedy nonresidents not meeting the requirements of applicable rules under
the Investment Company Act of 1940.

Asset management.

Remark: Theeservaton applies only to the provision of trust services by-resident trustees to
resident indentures.

Conditions for the establishment and operation of branches, agencies, etc.-rafsident
investors in the banking and financial services sector.

Annex Il to Annex A, paragraphs, 2c, 4a and 6.

Remarks: The reservation on paragraphapplies only to retail deposdiaking activities of
branches and agencies of foreigpmmercialbanking organisations for balances of less than
US$100000.

The reservatioron paragraph 2c¢ applies only to authorisation for securities firms processed by
the Securities anfixchangeCommission.

The reservation on paragrapta concerns the fact that prior authorisation for representative
offices of foreigrbanksin the UnitedSttes is required.

The reservation oparagraph6 applies only to the membership of the Nesk Stock Exchange
and American Stock Exchange, which is reserved to subsidiaries established in the United States.

Exportation, importation, distribution angse of printed films and other recordingahatever
the means of reproductierior private or cinema exhibition, or for television broadcasts.

Annex V to Annex A, paragraphs 5 and 7.

Remarks: The reservation appliesly to:

a) The binding of dutyree reatment for the types of films specified in-palbagraphs b) and

c) of paragraph 7, and to newsreels, other than newsreels, not developed, of current events

abroad.

b) The obligation to post a bond when films specified irgaragraph c) of paragraph @re
imported dutyfree.

Professional services

Remark: The reservation applies only to citizenship requirement for provision of patent and
trademark agentsod6 services.
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