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For information S :

ched offer includes the EU’s offer of commitments and €s/ervations in the
h

E finaneial sector for TTIP negotiations. The offer will be shared with ‘the US, only once
: tldere is an agreement on regulatory cooperation for this sector.

The offer represents largely the same proposal, upon which Member fes_were
j g i consulted in June 2015:(DS 1454/15), except for few modifications introduc t ily

to address comments received during those consultations. These modification e
presented in track changes.
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Explanatory note

FERLTETIUAR

ne@olatons. It includes a schedule of specific commitments and reservations. The offer, which
covers allanodes of supply of services and.the investment in non-services, is divided into e

doctl

Twm document contains the revised offer of the Europe’a’i} Union in the context of TTIP

Annex [ Res jons for Existing Measures

Annex 11 Resgfveftions for Future Measures -

Annex I Re_erg\s and Specific Liberalization Commitments related to Market
ot

This offer does ¢
commitments in thesgAareas are excluded through appropriate provisions 1

services, investment and Csnmerce text.
The FU maintains that right to submit to a review (e.g. a

procedure) the direct or indizeél acquisition and/or control of 2
of a new company or firm on %nal security grounds, un
preserved through exceptions in IIVT [P text and consequ
in-the offer. '

coEta'm reservations on audiovisual services and su

e legislation, will be
ire specific reservations

raw this Schedule, in whole or in part, at
uropear Union further reserves the right to
rs, omissions or inaccuracies.

The European Union reserves the righ.sz modify
any time prior to the conclusion of the neg i
make technical changes to this Schedule 4

The EU offer in energy-related sectors 19 ditional upon the US providihg mutually
acceptable commitments on energy, : :

<i I :' " £ L 3' S+ - e - 3 S

; d ater-stas M W ihat reculatdryoobperation in financial sewiéés should be

addressed in TTIP and@ ¢ on market acced¥and on regulatory cooperation are closelv

linked
- ‘ e :
6. _The EU oft ionaleervices regardless of their classi on is made conditional upon the

US accep framework for mutual recognition agreements for professional services

based on t nt EU proposal. and continuing  specific™ discussions in individual

profedfi i ctors =

<
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)\ Annex I - Reservations for Existing Measures E

1. @mex is an integral part of the Title on Service, Investment and E-commerce.

2. Th ule of the EU sets out, under Articles X.(Investment - Reservations), X (CrossgBorder
Suppl ices — Reservations and Exceptions), the reservations taken by the EU with 7eSect to i
exlstxng s of the EU that do not conform with obligations imposed by: g
a) Amcles ( ment - National Treatment) or X (Cross-Border Supply of Servic Natignal
Treatment);

b) Articles X (Inve xﬂfx nt - Most-Favoured-Nation Treatment), or X oss-Border Supply of

Services - Most-Fa =Nation Treatment);

¢) Article X (!nvesime@tormance Requirements);

d) Article X (Investment=Seni Management and Boards of Dire g
3. The EU schedule of spégk:iﬁfg‘ﬂﬂiunents and reservation U and

exhaustive and accurate.’

The EU reserves the right to maintajn 41 xisting ures at EU and national level introduced until
I May 2015 which desnot confo Arucles al Treatment), X (Most-Favored-Nation

jgnal level aims at being

Treatment), X (Senior Management and l: # ) X (P«.rformance Requirements), where:

a} the measure is not included in the schedu
e schedule has errors or omissions.

f day such measures as well as an amendment
es not decrease the conformity of the measure,

eneral sector and/or sub-sector in which the: rese;ation is taken;

ification refers, where applicable, to the actmtv c@ by the reservation
codes, ISIC codes, or as expressly otherwise described in res?etion;

R4

e
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"¥pe of Reservation specifies the obligation referred to in paragraph 1 for which a reservation is
taken; : il

d)@ption sets out the non-conforming aspects of the existing measure for which the reservation
is taken, R

n of areservation, all elements of the reservation:shall be considered. A ation ]
isions of the Chapters again 1 :

h

In the interpre
shall be i
reservation is

d in ‘the light of the relevant provi
ken.

6. A reservation takdp dt the level of the European Union also covers measures of :
at the national level as €11 as measures at any Jevel of governmentwithin a nless

the reservation expli jtly udes an EU Member State. A reservation ta
an EU Member State apfflies 1§ measures taken at any level of governmg

person, citizen,

_ 7. Where a measure is maintai that requires that a service pro¥is ;
L permanent resident or sesident WAits territory as a conditiopfto™ of a service in 1ts
ices shall operate as a

territory, a reservation for that fneasuge taken with respect
reservation with respect 10 investryefit, to the extent of that measur

alification’ requirements and: procedures,
es when they are not incompatible with
t to apply those measures (e.g. need to
taPrecognition of qualifications in regulated
sectors, need to pass specific examinations, Ji Inguage examinations, and non-discriminatory
requirement that certain activities may not be'@ ‘*t &oft in environmental protected zones or areas of

i particular historic and artistic integgst), even if not @
9. For greater certainty, for t i, theobligation to grant national treatment does not

entail the requirement t Is or juridici;g)bsons of the other Party the treatment
‘, granted in a Member Sgte to the n ons of another Member State pursuant 10
t ! the Treaty on the Eund@oning ofithe European Union, or to any measure adopted pursuant 1o that
e Treaty. including ey ifgglemen tion in the Member States. Suchy ational treatment is granted only

to legal persops of th : established in accordance wit law of another Member State
office, central administration or principal place of business in that Member
se legal persons established within the EU \&VJE owned or controlled by

8 The schedule does not include megsyye relatin

} technical standards and Jicensing requiremgs
' obligations listed in paragraph 1. A Part
obtain a license, universal service obligatio

eans Central Product Classification (CPC) numbers as set out inéstical Office of the
Ltions. Statistical Papers, Series M. No. 77, Provisional Central Prodikt Classification, 1991; i

<
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b) ISIC rev 3.1 means the International Standard Industrial Classification of all Economic Activities
set out in Statistical Office of the United Nations, Statistical Papers, Series M, N° 4, ISIC REV 3.1,

11. Xhe follgwing abbreviations are used in the Sciledu]e:

A Austria :
B ium
BG garia _
CY Cyp '
CZ C@pub]ic
DE Gennany
DK Denm ;
EU European lfm!’
ES Spain
“BE Estonia .
FI  Finland - /S,
FR France ;-- §
~EL Greece /
'HR  Croatia
"HU  Hungary @
IE Ireland .
IT  Italy '
gLV Latvia
§LT Lithuania
LU Luxembourg \
MT  Malta
NL Netherlands
- PL. Poland
sPT Portugal
“RO Romania

SK Slovaki

SI
= SE
UK

IRESTREINT UE/ EU RESTRICTED| /ﬂ
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Resefvation No. 10 Financial services

Secto Financial services

Obligatio cerned:
ational Treatment

}ﬁr Management and Boards of Directors
Description: Finé' ; Services :
The Mollowing measures apply:

(i) Insurance and insurance @1 services

)"’

In AT, in order to obtain a lic to open a branch office, forei

have a legal form corresponding comparable to a joint st

mutual insurance asso

ciation in eiye country.
The management of a branch officemust_consist of at least two n

resident in Austria.

o

Shtlele

ational Treatment

In AT, promotional activity and intermedid
established in the European Union or of a brand
for reinsurance and retrocession) are prohibited.

foreign insurer/re-insurer

of insurance as those it ide in Bulgaria 1

h Bulgaria t rovide insurance. a
orised to opgrdte Jn the same classes

s country of origin.

required for insurance intermediaries.

Residency requirente _ bers of managing and Supery#Qry body of

=

(re)irsurance u aki ry person authorised to mana present the

retrocession) are prohibited.

activity and intermediation on behalf .
opean Union or of a branch not established in Austria (e t

of a subsidi t

# - direct insurance, the management body of an insurange joint stock

company with foreign capital participation may include foreign nationals only in
ortion to the foreign participation and in any event not more than half of the

members of the board of directors. The head of the management of a subsidiary or

an independent company must permanently reside in Estonia.

ESTREINT UE/ EU RESTRICTED)
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/f}T remdency in ltaly is requ:red for enrolment in the actuarial reglstc,r whichis  National Treatment

ne ' for the exercise of the actuarial profession.

In PL,(opncorporation (no branches) required for insurance intermediaries,

to demonstrate pr rational experience of at least five years. Direct branching
is not permitte Insurance intermediation, which is reserved to companj
formed in accordance witfi the law of an EU Member State.

In PT, in ordej Wsh a branch in Portugal; foreign insurance companies need arga ment,

In ES before establishanl):%nch or agency in Spain in order to p,

ational Treatment
classes of insurance, a foreign aurer must have been authorised '

same classes of insurance in ifs co of origin for at least fiv
In SE. the supply of direct insurance i i e service  National Treatmeni
supplier authorised in Sweden, provi t the fo ice supplier and the

Swedish insurance company belong to the companies or have an

agreement of cooperation between them.

In SE, insurance mediation undertakipgs not incor[® i abli National Treatment
only through a branch.

(ii)  Banking and opifer

In BG, a bank ; National Treatment,
The bank shai{ be d represented join’tiy by at least two persons,.a$ least

oficient in the Bulgarian language. 3;
The p ‘and represent the bank shall manage the bank Yy bejag

its management address.

public attraction of deposifs or other renewable resourcef as
services, 4 bank headquartered in & non-EU member state is require
btain a ficense from BNB for taking up and pursuing of business activities |

pfic of Bulgaria Lhrongh a branch.
Thelfinancial institution shall be established as a shareholding company, a limited 9

lia _q:ty company or a commandite company with shares and the place of its main

siness shall be in the fteritory of the Republic of Bulgaria.
Only financial institutions.registered in Bulgaria and foreign financial institutions é
with a seat in a member state may carry out activity on the territory of Republic of 6\
Bulgana

www.parlament.gv.at
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Py«%ﬂ insurance shall be carried out as a joint-stock company licensed in
a2cordance with the Code-of Social Insurance and registered under the Commerce
Act the legislation of another Member State (no branches).

The Womoters and sharcholders of pension insurance companies may be non-
resident lg ersons, registered as a social insurance, commercial insurance or
other ‘finan institution under the national law thereof, if they present bank
references from gafirst-class foreign bank confirmed by the Bulgaran National
Bank. Non-resf ndividuals can not be promoters and shareholders of pension
insurance compghies. :
The income of thef{pRlementary voluntary pension funds; as well as similar
income directly congected with voluntary pension insurance carried out by person
who are registered undepfic legislation of another EU Member State and W,
may, in compliance with ith legislation concerned, perform voluntary p
insurance operations, shal@e taxable according to the procedure esygli
by the Corporate Income TagAct.

The Chairperson of the Managggfient Board, the Chairperson of
Directors, the Executive’ Direct nd the Managerial Age

In HU. the board of directors of a credit{ingjifution sha@navg at least twé members
recognised as resident according to foreign ex !
prior permanent residence in Hungary for at @
Branches of non-EEA investment fund manaigk
the management of European investment
management services to private pension funds.

may not engage in
not provide asset

In HU, with respect to bankinggnd o
may provide financial servjges eng

services solely through thedr Hurngar
manage the securities seﬁld@ystem or

services with an éstablishment in Italy. a company is

quired togpe incorporated in Italy (no branches).

bank§l insurance eaterprises, investment firms and enterprises managin
#monised under EU legislation having their legal head office in the EU,

oIl as UCITS incorporated in Italy may carry out the activity of pension fund

jrees management. i

n providing the activity of door-to-door selling, intermediaries must utilise

authorised financial salesmen resident within the territory of a Member State of the

EU.

Representative offices of non-EU intermediaries cannot carry out activities aimed

Managengant rises of UCITS not harmonised under EU legislation ar al?

National Treatment

National Treatment

National Treatment,

v,
&

STREINT UE/ EU RESTRICTED| ¢
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providing investment services, including trading for own account and for
coount of customers, placement and underwriting of financial instruments (branch

rz;%&d).
In RO,:m?ﬁ}pemmrsarc Romanian legal persons set up as joint stock
s

comggnies acpoading to the provisions of the Company Law. The alternative
trading syst cguld be managed by a system operator set up under the
conditions descrjl8q above or by an investment firm authorised by CNVM

pd
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(p Annex II - Reservations for Future Measures
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%Annex is an integral part of the Title on Service, Investment and E-commerce.

ThesSchedule sets out, under Articles X (Investment - Reservations), X (Cross-Border Supply of
Selicks — Reservations and Exceptions), the reservations taken ‘with respect to specific sect
ictive,

sub-sec \r activities for which it may ‘maintain existing, or adopt new or more restr
measures do not conform with obligations imposed by: ¥

(a) Article X@stment - National Treatment) or X (Cross-Border Supply of Servi

Treatment): ‘

(b) Article X %s\mcm - Most-Favoured-Nation Treatment) or X (Cros

Services - Most-X oured-Nation Treatment};

(d) Article X (Investmefit - Performance Requirements): :

(e) Article X (Investmeﬁtcﬁnior Management and Boards of Directg,
e

Each reservation sets outs following elements:

(a) Sector refers to the general spefor and/or sub-sector in ¥ ¢ res zon is taken:

(b) Industry Classification re c(r:)#lere applicable, to T ity covered by the reservation
according to CPC codes, ISIC codes, 0LaS expressly d in a reservation:

(¢) Type of Reservation specifies bljgation r to in paragfaph 1 for which a reservation

is taken;

(d) Description sets out the scope of the
and

In interpreting a reservation, all ciements o] ik stion shall be considered. The description
element shall prevail over all othgr elements. :

ean Wnidn also covers measures of any EU Member
as ures at any | of government within aEU Member
1]y £xcludes an E ber State. A reservation taken at the
applies to measures taken at any level of government within

A reservation taken at the
State at the national ley
State, unless the resegfation exp
national level of ap E MemberSt

. iained that requirés that a service proger be a natural person, citizen,

Where a
perman Bt or resident of its territary, as a condition to_t ovision of a service in its
terrigpry vn for that measure taken with respect t Cross- der services shall be applied

respect to investment, to the extent of that meas U@

floes not include measures relating to qualification requirements and procedures,
standards and licensing requirements and procedures when theﬁe not incompatible
ith ofligations listed in paragraph 1. A Party shall have the right to apply those measures (e.g.
n 7 obtain a license, universal service obligations, need to obtain recognitl qualifications
regulated sectors, need 1o pass specific_examinations, including language e minations, and
on-discriminatory requirement that certain activities may not be carried out in eépyironmental
protected zones or areas of particular historic and artistic interest), even if not listed! ¥

For greater certainty. for the European Union, the obligation to; grant national treatment not
entail the requirement to extend to nationals or juridical persons of the other Party the Yeatment
gtanted in a Member State to the nationals and juridical persons of another Member State pur%/

Page 1 of;
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s

including their implementation. in the Member States. Such national treatment is

that Treaty, ;
@ granted only to legal persons of the other Party established in accordance with the law of another

Member State and having their registered office, central administration or principal place of
siness in that Member State, including those legal persons established within the EU which are

oymed or controlled by nationals of the other Party.
9. é\ ses of this Annex: :

1y
CPC means

United
1991;

ISIC rev 3.1
as set out in
3. 1: 2002;

10. The following abbrev@ are used in the Schedule:

AT
_BE
' BG
Jor'¢

cz

DE
DK
EU

@;_ Statistical Papers, Series M, No. 77, Provisional Central Produc

oy o
=3

entral Pr&duct Classification (CPC) numbers as séf out in Statistical

smmAmig

| Ecgpomic Acivities

@hc_,_lntemational Standard Industrial Classification of |
is ISIC REV j

Sta ti}l’@fﬁcc of the United Nations, Statistical Papers,

Austria

Belgium

Bulgaria / |
Cyprus (S} ;
Czech Republic

Germany

Denmark

European Union, including all
Spain

Estonia
Finland
France
Greece
Croatia

Romania

Slovakia 7
Slovenia

Sweden

United Kingdom

Page 2 of 1?)\
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ik : ¢
@ewation No. 19 — Financial Services

Secsdr: Financial services

Oblig(&oncemeﬂ:

ational Treatment
Senior Management and Boards of Directors

Description: C_,%er Trade in Services and [nvestment

The EU reserves the righvédopt or maintain any measure with respect to

(i) Insurance and insumnceygm/d services:
| In the BU, except in CY, EE-LV, L@ PL wi

Jffecrer.? obligations

rder NationakTreatment
supply of insurance and insurance-related(se foes ex |

(a) direct insurance services (including co-ingfyf insurance of risks

relating to:

(i) maritime transport and commercial av gfid space launching and

freight (including satellites)gvith such insuffnce gacover any or all of | -
the following: the goods bei anspolted, thegfdjjicte transporting the 4
goods, and any liabili ivi LP

(b) reinsurance and fe : /0

on, such as brokerage and agency. of insumncgrisks
related to®le servichs listed in sub-paragraphs (a) and (b) /p

services except for:

l i n respect to cross-border supply of insurance and insurance-related gﬁona!,’l‘reannem

firect insurance services (including co-insurance) for the insurance of risks ;
relating to: ‘
i (i) maritime transport and commercial aviation and space launching <<\
G and freight (including satellites), with such insurance to cover any or all o
" of the following: the goods being transported, the vehicle transporting ‘ ;%
i Ly ' Page 3of1
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&
the goods, and any liability deriving therefrom; and q[
(i) goods in international transit. 7
f{)i:surance intermediation, % ;
(c) iﬁ:‘urance and retrocession. :
(d) serv'lce xiliary to insurance. §
. nsurance-related Nationa : e -g :
i
|
i

related services except for:

| In LV, LT, MT with respect to cro%

(a) direct insurance services (including co-j
relating to: '

(b) reinsurance and retroug

* goods, and any liabil

RESTREINT UE/EU RESTRICTED|

(1) maritime transport and copamercial avialfpif and space launching and
freight (including satellit rancgAo cover any or all of
'@kﬂe transporting the

the following: the goo

(i) goods in inte

(c) services a ‘ Bcance. %

o '.-;.tg‘-—,::"g

National Treatment

Page 4 0%
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=

\ o In PL respect 10 cross-border supply of insurance and insurance-related National Treatment
servidgs dxcept for:

geaciiilt (a) direct4n ce services (including co-insurance) for the insurance of risks
Bl relating to ghods ipinternational trade.

(b) reinsurance agic 2 strocession of risks relating to goods in international trade.

. In BG. with respect to crpgs-border supply of insurance and insurance-rela
' services. transport insurdnce, covering goods, insurance of vehicles as suc
liability insurance regardi risRs located in the Republic of Bulgaria gnay

be underwritten by foreign rance companies directly.
ST In DK, no persons or compa(m&dciuding insurance com ational Treatment,
i business purposes in Denmark, asSist i effecting direct insu

resident in Denmark, for Danish ship€ or for property i
insurance companies licensed by Dc-f?, law or

authorities.

anent place of National Treatment, L
business in the European Union. : Senior Management and Boards
Only insurers having their head office in the nion or having their of Directors

branch in Finland may offer direct ingurance serviceeicluding co-insurance.
and the ‘Supervisory

confparly providing statutory
pension insurance shall havgythe idence in thg=EEA, unless the
competent autharities h emption. Forg nsurers cannot
obtain a licence in Finlanf as a brangh Y carry on statuto ension insurance.
i 3 At least one auditor anent residence in the EEA. ©

I - In FL the supply of insurance broker servicd

For other insurance co @ency in the EEA is required [ cast one
member of th ctors and the supervisory board and the“fhanaging
director. At auditor Shall have his permanent residence in the EE
i | The gengral agdgt o Canadian—{oreign insurance company must hwye his
t ‘ place i and. unless the company has its head office in tHe E

| % s-border insurance of risks relating to ground transport may be A ationaiﬁTrea&mem
h o) only by insurance firms established in the European Union. '

In JE. compulsory air insurance policies ¢an be underwritten only by a Natiin'
s »sidiary established in the European Union:or by a branch established in :
5 Germany.

In DE. if a foreign insurance company has established a branch in Germany, it National Treatmen

;3: L Page 5 of
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O may conclude insurance contracts in Germany relating to international lranSport
nly through the branch established in Germanv

‘ﬁ);l'\lf, the supply of direct insurance in the tcrrilory of Hungary by insurance National Treatment,
co s not established in the European Union is allowed only through a
h%ffice registered in Hungary.

services, tr insurance of goods, insurance of vehicles as ‘such and

In IT, wi '@t to cross-border supply of insurance and insurance-related Nationg# reatme
hab;hly* ins Ctg(ding risks located in Italy may be underwritten only by

insurance compg#igs \established in the European Union, except for
international transport involying imports into Italy.

In IT',:_:iiwith respect to r@g establishment and limiting the c atiPnal Treatment

provision of services of suppliers pf actuarial services.

In PT, with respect to cross-border National Treatment

serv:c&;, air and maritime transport“insur.

. liability, can be underwritten only by fgﬁ
; Only persons or companies establish

' intermediaries for such insurance business i

lterMitively @vo y@[ experience for the National Treatment.

, CY, EE, LV, LT, MT, SI and RO with to National Treatment
er supphyof nk:mg and other financial services, except for:

£or g

In ES, residence requirement o
actuarial profession.

(ii)  Banking and o

i

nd related software by suppliers of other financial services: (

and other auxiliary financial services on all the activitiés listed in

4 aph (a) [banking and other financial services] of Article[ Jof . ’7
incjiding credit reference and analysis, investment and portfolio research and :
ice, advice on acquisitions and on corporate restructuring and strategy, but
§ exc]udmo intermediation.

In BE with respect to cross-border supply of banking and other financial NationalTreatthent

Page 6
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@'iccs except for:

(a)‘%provision and transfer of financial infgrmation, and financial data
prefessing and related software by suppliers of other financial services;

services extCe |53

;kik
In C%em to cross-border supply of banking and other financial National Treatmgnt

(a) the trading § account or for the account of customers, whethier on an
exchange or anjover the counter market or otherwise of transferrable

securities; é\

(b) the provision an gfer of financial information, and financial da
processing and related seftware by suppliers of other financial services;

(c) advisory and other aux@ﬁnancial services, excluding inter
on all the activities listed in fgraph (a) [banking and ©
services] of Article [ ] of S ding credit referenc
investment and portfolio research”and agvice, advice on acqu itioM
corporate restructuring and strategy. '

In EE. LT with respect ta cross-border supply in%@nd other’/financial National Treatment
services except for: j

-1

(a) acceptance of deposits;

(b) lending of all types: 6\
(c) financial leasing; @

Pe)

(f) trading account or for account of customers, \vhetlleLVH

(d) all payment and mgne transmissiorpservices;

(e) guarantees and com

exchangge i

B
L

ion in #sues of all kinds of securities, including underwriting
(whether publicly or privately) and provision of service ( :

v

(j) settlement and clearing services for financial assets, including securities,
deriyative products, and other negotiable instruments;

sset management, such as cash or portfolio management, all forms of
Collective investment management, . custodial, depository and trust services,

S
¥
B

¥

‘Page 7 of 1
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(k) provision and transfer of financial information, and financial data

&mces‘s’ﬁlg and related software;

visory, intermediation and other auxiliary financial services on all the

acuvmﬁs listed in subparagraphs (a) [banking and other financial scrwcc‘;j of

Jof 1. including credit reference and analysis, investment
ortfoho research and advice, advice on agquisitions and on carporate
restruct nd strategy.

In L\{,_‘.;witl@ct to cross-border supply of banking and other financial Nation3l t
cept for ’

services, ex

(a) participation igtg,\m;zs fall kinds of securities, including underwrlting an
placement as agent (w ther publicly or privately) and provision of servj

related.to such issues;

(b) the provision and traisfer f financial information, and fj
processing and related softw. suppliers of other financial

(c) advisory and other auxiliary fingr€ial services on all
paragraph (a) [banking and other financighsgrvices] of&rticle [ Jof 7],
including credit reference and analysi§, stment io research and
advice, advice on acquisitions and on corpor d strafegy.

In MT with respect to cross-border supply o y and other financial National Treatment
services, except for:

(a) lhe acceptanc,e of deposits: w <<\
(b) lendmg of all types:
er of financial mformatmn and financial data

uppliers of other financial seg@

(d) adviso auxiliary financial services on all the activities list? in
h

(c) the provision
processing and re!ated s

d.other financial services] of Article [ o
i ente and analysis, investment and portfolio res an
on aghjuisitions and on corporate restructuring and strategy
respect to crass-border supply of banking and other ﬁnancial«dlional Treatment
xcept for: i 7
: c;ékptance of deposits: s :
(b) lending of all types;
(c) guarantees and commitments; <<\

Page 8 %
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L@moncy broking; ! & |

(_c)(v»isiun and transfer of financial information, and financial data ;
préicessing and related software:

Wsory, intermediation and other auxiliary financial services on all the
activities i in paragraph (a) [banking and other financial services] of
Article | of |, including credit reference and analysis, investment

and portfoli res;ch and advice, advice on acquisitions and on gorporate

E

restructuring a egy.

RS

In SI with rcspec@oss-border supply of ‘banking and other financial
services, except for::

(a) lending of all types; ( ,

(b) the acceptance of guarany@d commitments from fi

institutions by domestic legal entitigs#And sole proprietors;

(¢c) the provision and transfer of fkﬁ:ial informatio
processing and related software by suppliefs §f other f}

(d) advisory and other auxiliary financial se
paragraph (a) [banking and other financial se
including credit reference and analysis, invest
advice, advice on acquisitions and on corporate

# e EU can act as National Treatment,

e Mestablishment of a
ead office an istered office

orm the activijie§ of management

A

ce ol deposits, requirement of authoﬁsaiiou’yhe National Treatment,

ision Authority and registration under Estonidy/law

st one of the founders, the members of the board of directors, the {ﬁomai Elfreatment,

hoard. the managing director of banking services providers and ‘Senior Management and Boards
o cntitled to sign the name of the credit institution shall have their of Di rs
b anent residence in the EEA. At least one auditor shall have his permanent ;

lence in the EEA.
Por payment services, residency or domicile in Finland may be required.

In IE. the provision of investment services or investment advice requires National '_I'rea@
cither (1) authorisation in Ireland, which normally requires that the entity be ?

. Page 9 of )\e
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incorporated or be a partnership or a sole trader in each case with a

ead/régistered office in Ireland (authorisation may not be required in certain
casgs, e.g., where a third country service supplier has no commercial presence
;n/;q)and and the service:is not supplied to private individuals). or (II)
uthorisation in another Member State in accordance with the EC Investment
Sen&%imetive.

In I'T, with fespect to the activities of "promotori di servizi finanziari",
p j

St Aoty aaad Eroe o

Oonly banks having theipregistered office or branch in Lithuanja
authorised to provide in\@m services in the Member State of@
European Economic Area STate may act as the depositories of ffasse
pension funds. :

;ﬁ' . ock company

with equity capital according to the law (no bra

RESTREINT UE/ EU RESTRICTED)|
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TTIP

(@mex I1I - Reservations and Specific Liberalization Commitments related to ¢

[ ]

LS ]

=1

T

The

(Cross-Border Supply of SeriSf; Market Access).
In identifying individual sectors sub-gectors:

The list below does not include
standards and licensing requi

obtain recognition of qu
language examination
in environmental p
apply in any case to se

differenig i ber States. where applicable. The followin

)\ Market Access

18 / wq an integral part of the Title on Service, Investment and E commerce.
Schedul

esets out
in the figst colymn, the sectors or subsectors where market access commitments are n, in 4
accordance Amcle X (Investment — market access) and Article X (Cross- £

Services). Ecgnomic activities in sectors or sub-sectors covered by this Agreement
in this schedule age#fyt committed.

(Investment —

in second column, tlypphcable Limitatiensreservations, as referred to j
fxce geervations and §

Reservations and ptions) and X (Cross-Border Supply: of

Exceptions), i.e. the pogéibillfy to maintain existing, or adopt ne' A
do not conform with oBligations imposed by Article X (Inves ecess) and Article X

(a) CPC means the Central Produgts{C S5
Nations, Statistical Papers, Series M3 7

(b) ISIC rev. 3.1 means the Internatid
Activities as set out in Statistical Office o
REV 3.1, 2002.

ation requirements and procedures, technical
edurdy when they do not constitute a market access
‘to obtain a ligeyse, universal service obligations, need to
lated sectors, @o pass spemﬁc examinations, including
inatory requirement (hat certain activities may not be carried out
areas of particular historic and istic interest), even if not listed,
ices suppliers of other Partiesé

reviations are used in the list

Ireland ( g
Bulgaria ‘S 7 ;

T Italy §

CY Cyprus ; :

LY Lithuania

CZ Czech Republic

LU Luxembourg

DE Germany o

LY Latvia i

DK Denmark

Page 1 of Ey\

itments with respect to market access commynv as set out in Articles [ ]
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TTIP
| O MT  Malta y
f EE Estonia 5

NL: The Netherlands
EL.  Greece

1. Poland _
ES Spain i 4
Portugal i
EW  European Union, including all its Member States
0]

omania ;
FI /ﬁnland %
SE Sweden i R %
FR \-:
SI*  Slgvenia :

HR  Croatj
SK Slovak Republie

XO . é)
OGS

et

HfEEgey

Pa g%\
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TTIP

( “)ector or subsector

Limitations-Reservations on market aceess

| IH[I%IAL SERVICES

A. Insura nl insurance-

related serkjces

1)

10:
(a) Maritime shipping, commercial aviation and space launchi
satellites), with such insurance to cover any or all of the f
transported, the vehicle transporting the g goods and any liability arl
(b) goods in international transit.

»In AT, BE, CZ, DE, DK, EE, ES, FI, FR, EL, H

SE, SI, UK: Unbound for direct insurance inte s except for inqurancéff
risks | to:
g.and freight (including

(a) Maritime shipping, commercial aviatiog€and s
\ﬂtellit ), with such insurance to cov following: the goods being

ility arising therefrom; and

In PL: U?bﬁ < i . -ession and insurance of risks relating tox
(a) Marifime shimping, co i iati d space launchingzand freight (including
satellites), \g:?ﬂl n ceYo cover any or all of the following: the goods being
transported, hicle nt the goods and any liability arising therefrom; and

= i)

(b) goods in inte

iftermediation on behalf of a subsidiary not established'
L branch not established in Austria {except for reinsurance
hgrfted. Compulsory air insurance, except for insurance of
air sport, can be underwritten only by a cubsndlary
n'er by a branch established in Austria.

In AT: promotio
in the European
and retrocession) 4l

.

or di insurancgs.except for services supplied by foreign suppliers
ns in the tenitoﬁ})ﬁc Republic of Bulgarfa. Transport insurance,

ds, insurance of veMelts as such and liability insurance regarding risks

the Republic of Bulgaria may not be underwritten by foreign insurance
ies directly. A foreign insurance cpmpany may conclude insurance contracts
through a branch in the Eumpeap’@'l. Unbound for deposit insurance and
similar compensations schemes, as well as mandatory insurance s¢hemes.

in BG, LV, LT, PL: Unbound for insurance ﬁcﬁation. |
In CY, LV, MT: Unbound for direct insurance servje®s except for insurance of risk§

rv,
relating /p to?
(a) Maritime shipping, commercial aviation and spacg launching and freight (including
satellites), with su¢h insurance to cover any or all of tollawing: the goods being
transported, the vehicle transporting the goods and any liagility arising therefrom: and
(b) goods in international transit. -.

In DK: Compulsory air transport insurance can be unde ntten only by ﬁrms
established in thejEuropean Union. No persons or companics uding msurance
companies) may, for business purposes in Denmark, assist in eﬂj‘ j i
for persons resident in Denmark, for Danish ships or for property'in
insurance companies licensed by Danish faw or by Danish competent audw

In DE: Compulsory air insurance policies can be underwritten only by a sub51d1arjz
established in the'Buropean Union or by a branch established inl Germany. If a-preign

insurance company. has established a branch in Germany, it may conclude i gp:ﬁcc

Page3of 9 )\
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TTIP

Sector or subsector

L

Limitations-Reservations on market access ‘

&

contracts in Germany relating to international transport only through the branuﬂ-
established in Germany. |

In ES: For actuarial services, residence requirement and three-years relevant experience

in FI: Only insurers having their head office in the European Union or having theif}
branch in Finland may offer direct insurance (including co-insurance) s vices. The]
supply of insurance broker services is subject to a permanent place of busifgss in the
EU.

insurance firms established in the EU.
In-HRUnbound fordirectinst — i insurance—and—direct—insy

an | profession. “Fransport insurance of g ;:,oods insurance of .
wsurance regarding risks located in ltaly may be:
companies established in the Luropean Union. '1"hi:_3 -

In l nd tor the &
vehtcle
underw

satellitgs), with s \:- fifance to cover any or all of the foliowmg the goods bemg ;
ed, the vehjefe trangporting the goods and any liability arising therefrom; :m_g

ional transpon involving imports into ltaly.

in inteBpatio sit, except related to land transport where the risk

n und except @nsumcc, retrocession and insurance of goods in

Air and maritime transport insurance, covering goods, aircraft, hull and Iiabilit%. ,
e underwritten only by ﬁrmmhcd in the European Union. Only person” 4§ |
companies established in the Eurép Union may act as .intermediaries for » .o {
insurance business in Portugal. : '

In RO: Reinsurance on international maﬁy allowed only if the reinsured risk canngt
be placed on the domestic market. 3

In SE: The supply of direct insurance is a@mﬂy through an insurance survicé '
supplier authorised in Sweden, provided that/the foreign service supplier and the
Swedish insuranceé company belong to the sam{é')up of companies or have an

agreement of cooperation between them.

> ~7 |
In AT, BE, CZ, DE DK, EE. ES, FI, FR, EL, HR. HU IT,JU, NL, PL, PT, RQ,,
SK, SE, SI, UK:/ Unbound for direct insurance services exg€pf for insurance of risks

relating 1 ‘
(a) Maritime shipping, commercial aviation and space launching and fagight (includ%
satellites), with such insurance to cover any or all of the Follow&t goods being

transported, the vehicle transporting the goods and any liability aris erefrom: and

(b) goods in international transit.
Pag%f) %|
1
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TTIP

Sector or subsector

Ltmmw&Reservanons on market access ol

P

#schemes.

K: Compulsory air transport insuran
established in the EU. No persons or compéni

tﬂ
In AT, BE, BG, CZ, CY, DE, DK, ES, FI, F'R EL, HU, IE, IT, LU, MT, NL, PL, PT,E
RO, SK, SE, SI, Uﬁ Unbound for intermediation.

In AT: Promouonal activity and intermediation on behalf of a suhs:d:ary not established

in the European Union or of a branch not-gstablished in Austria (except for reinsurances
and retrocession) are prohjbtted Compursorv air insurance, except for insurance of:
international commercial air transport, can be underwritten only by
established in the European Union or by a branch established in ﬂmsma

In BG: For direct insurance, Bulgarian natural and juridical perso ign
persons who conduct business activity in‘the territory of the R arigf can:
conclude insurance contracts only with suppliers which i nductg
insurance activity_in Bulgaria with respect to their activity % Insurance
compensation resulting from these contracts shall be gaid in B nbound for

deposit insurance and similar compensations schemed, as well a_l"; mafjgfatory insurance

rect insurance for persons
enmark, other than insurance
tent authorities.

business purposes in Denmark,
residetf in Denmark, for Danish shi
conipanig#ticensed by Danish law

In DE: Co i an be underwritten only by a submdlary

establish ch established inyGermany. If a foreign
insurance ¢ in Germany, it may conclude insurance
contracts in ntemauunai transport only through the branch

In FR: Insuranc latifg to ground transport may be underwritten only bv
insurance firms es{@glishg he European Union.

In IT: 'Iranspon Jinsurance of goods, insurance of vehiclés ag-§ach and liability
insurance regarding risks located in Italy may be underwrittén y insurance
companies established in the [uropean, Union. This reservation s not apply to

el

international transport involving imports into Italy.
In PL: Unbound. except for reinsurance, retrocession and msurance of goods in

international trade,

¥

s
Page50of9 /A

RESTREINT UE/ EU RESTRICTED|

www.parlament.gv.at



RESTREINT UE/EU RESTRICTED)]

TTIP

)

Sector or subsector

Limitations-Reservations on market access o4

LY

can be underwritten only by firms established in the European ¥nion. Only persons or
companies established in the European Union may act as intermediaries for such.
insurance business in Portugal.

In RO: Reinsurance on international market is allowed only if the reinsured yisk Ldnnot:i
be placed on the domesnc market.

3)

EU: non-discriminatory requirements of form of juridical person

In AT: The licence for branch offices of Foreign insurers sha
its country of establishment does not have a legal form corresporiy parable 1o
a joint stock company or a mutual insurance association

insypefs cannot get a licengs, in Finland
insuranc

In IT:

authorisation © 1abhshmem of branches is ultimately subject to the

ei

%Jember State of the European Union. &
. W

tablish an insurance company in the form of a joiat

epublic (no branches).

through a branch.

to the following limitationsrescrvations:

In AT: The management of a branch uﬂiceiust ist of two natural persons resident 1%

Austria. 4

In EE: For direct jn.surance the management dy of gn insurance joint-stock company
with capital participation of the relevant Party may j#€lude nationals of the relevant Partg
only in proportion to the participation of that Party agd in any event not more than half :é'
the members of the management body. The head of the ment of a subsidiary or
independent company must permanently reside in Estonia.

In ES: Residency requirement for the actuarial profession (or fernatively two years of
experience) '

In HR: residency requirement. ‘H
In IT: Residency requirement for the actuarial profession.

In FI: The managing directors and at least one auditor of an insurance co y shall have

their place of residence in the EU. unless the competent authorities "ha : #tanted an

In PT: Air and maritime transport insurance, covering goods, aircrafl, hull and liability, ]

Fl: At least one half of the promojéfs : the board of directors ana .u&.
=1 s isory board of an insuranc ny e their place of residence in thg
' | #uropean Union, unless the comp orities’have granted an exemption. Foreigd |

#hal experience of at least five years. Direct branching is not |
jaermediationywhich is reserved to companies formed (.3 :
: i

insurance business through their subsidiaries with |
Insurance broking undertakings fot incorporated in Sweden may be umbhsheﬁ .

4) BVEP; ICT: S&Se Unbound except as indicated in the horizontal sectien, and bubjact -

Pagg}i?\ ﬂ :
!
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TTIP

'/ Sector or subsector

Limitations-Reservations on market access

=
-3

Sy

Fa%)
QO 3

exemption. The general agent of an insurance company of the relevant Party shall have his’
place of residence in Finland, unless the company has its head office in the EU.

B. Bagﬁé and other financial

services (excludin

insurance).

1)

In AT, BE, BG, CZ, DE, DK, ES, FI, FR, EL, HU, IE, IT, LU, NL, PL, PT, SK, SE,?
UK: Unbound except for provision of financial information and fipgncial datal
processing and foradvisory and other auxiliary services excluding intermedia

advisory services. .
In BG: Reservationskimitatiens and conditions re
telecommunications network may apply.

In CY: Unbound except for trading of transferable s¢
| information and financial data processing and for
excluding intermediation. '

“In EE: For acceptance of deposits, requy
_Firfancial Supervision Authority and regi

compahy, a subsidiary or a branch.

In EEN#he establishment of a sp t company is required to perform
the #ftivitigpof management of investmcs d only firms having their registered

ies of the assets of investment funds.
In HR: UW&WP
services, ghasiintees and

financial inform
intermediation. (

lending, financial leasing, payment and money transmission
itments, money broking , provision and transfer of
ry and other auxiliary financial services, excluding

h specialised management company is required to perform
' of unit trusts and investment companies, and only firms
fice in the Furopean Union can act as depositories of the assets

a)ly requires that the entity be incorporated or be a
ch case with a head/registered office in Ireland

jon of in¥ stmegi services or investment advice requires either (a)

ion may not be required in certain cases, e.g. where a Foreign service supplier
commercial presence in Ireland the service is not provided for private
fiduals), or (b) authorisation in an ember State of the European Union in
accordance with the EU directive on investment and services

In IT: Unbound for "promotori di servizi fi " (financial sﬁ-lesmen).
In LV: Unhound except for panicipaticﬁ.;in issde of ghkinds of securities, for provisi‘d_tit
of financial information and financial data pr y and for advisory and other

auxiliary services:¢xcluding intermediation.
In LT: Commercial presence is required for pension fu managénlcnt.

In MT: Unbound except for acceptatice of deposits,” for lending of all types, far
provision of financial information and financial data proc®s and for advisory and
other auxiliary services excluding intermediation. ”

In PL: For the provision and transfer of financial informatieh/ and, financial data
processing and related software, requirement to use the publi¢“tedécommunications

network, or the network of other authorised operator. b
In RO: Unbound for financial leasing, for trading of money market i ments, foreign
exchange, derivdtive products, exchange rate and interest rate“instruments, ferable

securities and other negotiable instruments and financial assets, for participafioy intssue

Page 7 of 9
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*
»>
Q Sector or subsector " Limitations-Reservations on market access

5

(

sy

of all kinds of securities, for asset management and for sertlement and clearing services!
for financial assets. Payments and money transmission services are allowed only through
a bank established in Romania.

In SI: : !

(a) Participation in issue of Treasury bonds, pension fund management: Unboygd.

(b) All other sub—séi:tors, except participation in issue of Treasury bongds n fund |
management, provision and transfer of financial information and 3 ther
auxiliary financial services: Unbound except accepting credits (b i { all types) i

and accepting guarantees and commitmenis from foreign credi
legal entities and sole proprietors.

i

In BG: Iimitations—Reservations and
telecommunications network may apply.

In PL: For the provision and transfer of,fina
processing and related software, requu’ t t ublic telecommunications. |
ngswork, or the network of other authog ‘

[

A

3 j
EU: of juridical person may apply ’4
EU: Onl ice in the European Union can act as :
depositpri The establishment of a specialised |
manage ivgaits head office and registered office in the same Membes
State of the i ired to perform the activities of management of Lm-i;
trusts and invgs! i A

. all be implemented through participation in mcorporan.d
pensiog insurance coyppamics (no branches). Permanent residency in Bulgaria is required
theamanagement board and the chairperson of the board eg'

4
i

is the sole sfip in Croatia. Access to the services of the CDA will be

cept fo sczlgj\l and clearing services where the Central Depositary
on-residents on am@n-discriminatory basis.

ces for private pension funds agement of venture capital. The board 4%
financial institution should include at t two members, who are Hungarian citizeas,
oreign exchange regulations and have |
e year. '

In HY: Branches of Foreign mstltutmn: are not allowed to provide asset manaocme%t

" residents in the mneaning of the releva
permanent residency in Hungary for at [Cas

4

In IE: In the case of collective investment schex onstituted as unit trusts and variab‘% :
capital companies (other than undertakings“fo lective investment in transferable
securities, UCIiS} the trustee/depository and ghanagement company is required to be |
incorporated in Ireland or in another Member Sfate of the European Union (rm :
branches). In the case of an investment limited pa ership, at least one general partner _
must be incorporated in Ireland. To become a member of ck exchange in Ireland.

entity must either (a) be authorised in Ireland, which re’qyﬁ that it be mcorporan,ct { r
(b

authorised in another
the EU directive on

be a partnershlp, wyith a head/registered office in Ireland
Member State of the European Union in accordance
investment and services.

In IT: In order to be authorised to manage the securities scttlem 'stem withg)n
establishment in Italy, a company is required to be incorporated @Rno branches).
In order to be ‘Authorised to manage central securities depositoly serviges with an
establishment in Italy, companies are reqmred to be incorporated in Ita b branches).

Page 89\ %
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TTIP

Limitations-Reservations on market access

In the case of collective investment schemes other than UCITS harmonised under the”
legislatiuns of the Buropean Union, the trustee/ depository is required to be incorporated
in Italy or in another Member State of the European Union and established through a
branch in Italy. Management companies of UCITS not harmonised under the legislations
of the European Union are also required 1¢ be incorporated in Italy (no branches). Oniﬁ
banks msurance compames mvestmcnt—ﬁmls and compames manacv' e UCITS

T: Pension fund management may be
Portugal and specialised for that purpos companies established in

~Portugal and authorised to take up lif; i or by entities authorised for
p n fund management in other t f tfe European Union (unbound for
direct Manching from non-EU coulifriesS %
In SK: I)t(stment services i

companies, ingestment fupds and security dealers which have Ie‘;ga] form of joint-stock
company wWithleqlity ca

In SI: Unbound j
funds (non-com '

fund except as indicated in the harizontal section, and subject

ing k i&nsres tions: <
- ! - . . - - - ‘
anenPresidende 1y Bulgaria is required for the executive directors and the

aging director and&t one auditor of credit institutions shall have their
sidence in the EU, unless the Financial Supervision Authority has granted an
tion. The broker (individual person} Of derivative exchange shall have his place of

o

In HR: Residency 'requirement. The management board shall direct the business of a credit
institution from the territory of the Republic atia. At least one management board

member must be fluent in the Croatian language. 4

In IT: Condition of residency within the territo Member State of the EU for
“promotori di servizi finanziar?” (financial salesmen).

|
|
|
|
|
|
|

In LT: At least one head of a bank’'s administrationgfiust permanently reside in the
Republic of Lithuania. '

In PL: Nationality requirement for at least one of the bank ex@s. ’
) .

Page 9 of 9
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E Council of the European Union
— General Secretariat

Brussels, 20 July 2016
(OR. en}
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MEETING DOCUMENT /Y

Gener‘é&ée‘éretariat of the Council

From:
To: Delegatio .
Subject: TTIP: Deciasai?fcatjgn of meeting documents

7

Delegations are herewith informed that @lowing EU RESTRICTED documents have been

declassified:

O

=2
EU offer on Financial Servipe‘g\ .

DS 1310/16
DS 1353/16 EU proposal on provisions on ghfmate aspects of the TTIP Trade and sustainable
Development chapter 1
DS§1379/16 EU's proposal for an annex on m&dical devices in TTIP
DS1380/16 EU's proposal for an annex on textiles igf ™ IP
DS§1381/16 EU's proposal for an annex on chemi&t@ir{/ TTIP
DS1382/16 EU's proposal for an annex on motor vehicles and motor vehicles’ parts in TTIP
DS1383/16 EU's proposal for an annex on cosmetics in TTIBy,
DS 1344/16 REV 1 | EU Proposal for Institutional, General and Fi#fa\Pjovisions
DS 1389/16 EU’s proposal for an annex on engineering in TTIP
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