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1) HEE(2000), p. 250.
2) "E8AKd] ‘7] S o Eojiok,(2017. 8. 28), £kl Z7JAHHMY: 2017. 8. 29).
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A=At vl BIRS FEAHIA A2 AL, S0E 5 2 ol
2 B227 FAN(plurilateral negotiations)S F215k= 3HH, =2 119
EoflA Fd2 Al ] A8l skqint o2k Aol A FAIE Atelo] =
© U9 57Fs0] Folshe w2 459 o84 W7 FTA(Mega FTA) /4
o] FA| thA o g APt

T8y ol et SF M AT Tt @AY SRR FAdE 5
stk FAs2 vl=r EFYI $H7F 20169 E =] Af 8oz
AE Zlolth. 1A BA] vl upt PR R= Bapmt Bl A A (TiSA:
Trade in Services Agreement) 49 thS 319 AL FAAH LD Oj=
o] EYE fiE®S HY AI 20179 1€¥€ 23¥ TPP(Trans-Pacific
Partnership, SFEEIFAEHAEY) 2HE W82 o= FFFHol A
H3aL5 20179 1€ 30 vl= FHHEF(USTR: Office of the United
States Trade Representative)~= TPP A|F=50lA u]=2] TPP BEE &
4] FHIT6 5 v]=2 TTIP EAol: o o4 ZrofsbA] gar 9o
TTIP(Transatlantic Trade and Investment Partnership, @AY £
FASHAEA) 4% S9E AdEiolth.?) @A vl5-S oAt @R &
ARt g2 FAsHItHE A= AUt A, Zh=2k] /iE A1 FTA |4
of Act.®)

o
=54

1y
ol

3) 28AHI29 Ad H 79

848 A(financial service)= YRFA O g ‘F§4 A E AH|A

4) “EU’s Call to U.S. to Restart Talks on Services Goes Unanswered”(2017. 6. 1), 221 7] KA
Ald: 2017. 8. 14).

5)TEYX, st HE Ry A3 AR A TPPEE A9,(2017. 1. 25), 221 7IAHAML: 2017.
8. 15).

6) = FIHER, TPP 7kl 34 2E 55,(2017. 1. 31), 2221 7|AKAMY: 2017. 8. 15).

7) “EU's Call to U.S. to Restart Talks on Services Goes Unanswered”(2017. 6. 1).

8) "EUSTR HE “TPP EEHE gict-ofej=7k2}t FTA ¥a)",(2017. 5. 21), 21 7|AHAMY:
2017. 8. 15).
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(any service of a financial nature) & Z2JHc}.9 1AH A& F84 4
7’0l A od A5 b= AJA 0 tishAl= o7t et ol gt AP
Heh SEuEte] ARG (FTA) AT A= Zio] oyt AlA T
717(WTO: World Trade Organization) @3 2] H&A4] 1 U AH| AT
H3E UPrEH(GATS: ANNEX 1B General Agreement on Trade in
Services)oll F4%0] GATS}F E7HE9] LAIE o] F=10 F5-A]H| 20 Rt
HE(WTO S8A418]AE A, Annex on Financial Services)&,11) EUS}
MUt AFol9] FARZE FTAQl CETA(The Comprehensive Economic and
Trade Agreement)=,12) TPPL} &2 0|24} H7HMega) FTALE UR71A|
o|t}.13)

WTO FAoIu FTASL 2 /4744 S84 H]20] et et 49

£ FA 92 olfi= T E7? 1L o= GATSOX AB| Ao thgt o7t ¢l
Th= AMAOA f5=8 5= Qlth. & GATSE AjH| A0 tis] A 9JstA] gk=d],14)
71 olfi<= UR @4 Froj=50] Au]249] Zigoe] disf gojof oj=24] 337
tjiZo]c}. o] EC-Hh AFA(AFAHS: DS27)3 Hueh-Aa2F AR (A
H5: DS139)3 22 WTO #4404 a7l -=% AB|A2] 7ig 11 2B
gk 242 F oS stefstalAl sty Hike 242 iAol H ARA]
FEFS T2 FAFR] Au]A Zofof tisf sk A-82 Q1 H FAS 7
g Ao g PrHET15) o] 2§ Aol H|Fo] HW, GATSO| 245 WTO &
FAEAHGNA FEAHIA0] HigE A-E G Y7 Qe olFE GATSOIA

9) & - 1] FTA A137HF-8A1H]2) A13.202(89)) 9 &t - EU FTA A77HA 8 A T - A 9 ARt
Af) ASTHEGAHN L) A7.372(F-LHY L ).

10) GATS A29=(F-4:4]).

11) Annex on Financial Services para 5 lit a.
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21) USTR(2017a), p. 275(FHMY: 2017. 6. 18).
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71) AR IALF(2015), p. 1.

72) TERZ TPP 2E A% Yo 19 1 M F4T 27,2017, 1. 24), 21 7IAHHAYL:
2017.7.22).

73) 'TPP Zh=3]e], 25 Fa I i “EAZIAY 017 ,(2017. 3. 16), 2RI 7IAKHAL: 2017. 7. 22).

74) A TPP 11705 “11€704] TPP & =Rt A ,(2017. 5. 21), 241 7IAHAY: 2017. 7. 22).
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H11.1X | Definitions 39
H11.2% | Scope HEHL
H11.3% | National treatment Li=2IcHS
HM11.4%= | Most-favoured—nation treatment Z|of=CHe
HM11.5% | Market Access for Financial Institutions =87 [H0I| et A T2
H11.6Z= | Cross—Border Trade EREHAE
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H11.9% | Senior Management and Boards of Directors | TIZY% 2 O|ALE]

H11.10= | Non-Conforming Measures HIRIZEX|
H11.11% | Exceptions 012l
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Transparency and Administration of Certain

H11.13% EH AX|Q EHY I 2
Measures
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ANNEX 11-A | CROSS-BORDER TRADE =479

ANNEX 11-B | SPECIFIC COMMITMENTS =3 oo
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F&7|EdS 2HA9.62), & B B 2HH9.8%), Sll=9] FAH9.15
£)9] 9futo] LARE Fof A-GHHL AR FHo] FHE=d], ol & JA|
gt - 1] FTASF FAFSIE77)
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77) Ibid., A11.22(Z-&H) A2% (b)Z.
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79) TPP A11.212(EA12) A43.
80) Jbid., A28.5Z(F2).
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83) "E- X &E| 3 TPP 7Id= “F7g Foju|- - ZA=p=AY (2017. 2. 7), 221 7|AHAEAD: 2017. 8. 8).
84) “Australia Meeting Could Test Support for Pacific-Trade Pact”(2017. 8. 11), 221 7]AK#H
A 2017. 8. 14).
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85) Government of Canada(2016), 2291 A=(AAY: 2017. 8. 12).
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87) European Commission(2016), 221 A= (A Y: 2017. 8. 8).

88) European Commission(2017a), 221 2= (A2 Y: 2017. 8. 8).
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H13.1% Definitions 39
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H13.3% National treatment LH= RIS
H13.4% Most-favoured-nation treatment E|of=HR
H13.5% Recognition of prudential measures H™Y =X[9| Q1Y
H13.6= Market access AEEZ
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H13.10= Reservations and exceptions REH 0
H13.11% Effective and transparent regulation S0H0| 0 FHSH 1A
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H13.17% Specific exceptions T 02
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H13.19% Consultations =S
H[13.20% Dispute settlement 2
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ANNEX 6-C(FINANCIAL SERVICES)

2. Domestic Regulation

(b) Nothing in this Annex shall be construed
to require a Party to disclose information
relating to the affairs and accounts of
individual customers or any confidential
or proprietary information in the possession
of public entities.
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ANNEX ON FINANCIAL SERVICES

2. Domestic Regulation

(b) Nothing in the Agreement shall be con-
strued to require a Member to disclose
information relating to the affairs and
accounts of individual customers or any
confidential or proprietary information in
the possession of public entities.
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ANNEX 6-C(FINANCIAL SERVICES)

2. Domestic Regulation

(b) Nothing in this Annex shall be construed
to require a Party to disclose information
relating to the affairs and accounts of
individual customers or any confidential
or proprietary information in the pos-
session of public entities.
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ANNEX ON FINANCIAL SERVICES
2. Prudential Measures, Exchange Rate and
Financial Stability

(b) Nothing in this Agreement shall be
construed to require a Party to disclose
information relating to the affairs and
accounts of individual customers or any
confidential or proprietary information
in the possession of public entities.
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ARTICLE 7.38: PRUDENTIAL CARVE-OUT | ANNEX ON FINANCIAL SERVICES
3. Nothing in this Agreement shall be con— | 2. Domestic Regulation
strued to require a Party to disclose in— | (b) Nothing in the Agreement shall be con-

formation relating to the affairs and ac- strued to require a Member to disclose
counts of individual consumers or any information relating to the affairs and
confidential or proprietary information in accounts of individual customers or any
the possession of public entities. confidential or proprietary information

in the possession of public entities.
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CHAPTER 11: FINANCIAL SERVICES
Article 11.11: Exceptions
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CHAPTER 13: FINANCIAL SERVICES
ARTICLE 13.10: EXCEPTIONS

. Notwithstanding any other provision of
this Chapter or Chapter Eleven(Investment),
Fourteen(Telecommunications), including
specifically Article 14.23(Relation to Other
Chapters), or Fifteen(Electronic Commerce),
and, in addition, Article 12.1.3 (Scope and
Coverage) with respect to the supply of
financial services in the territory of a Party
by a covered investment,

a Party shall not be prevented from
adopting or maintaining measures for
prudential reasons,? including for

the protection of investors, depositors,
policy holders, or persons to whom a
fiduciary duty is owed by a financial
institution or cross—border financial service
supplier,

5) It is understood that the term “prudential
reasons” includes the maintenance of
the safety, soundness, integrity, or fi-
nancial responsibility of individual finan—
cial institutions or cross—border financial
service suppliers.

or to ensure the integrity and stability of
the financial system.

Where such measures do not conform
with the provisions of this Agreement
referred to in this paragraph, they shall
not be used as a means of avoiding the
Party’s commitments or obligations under
such provisions.
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CHAPTER 13: FINANCIAL SERVICES
Article 13.16: Prudential carve—-out

1. This Agreement does not prevent a Party

from adopting or maintaining reasonable
measures for prudential reasons, including

(a) the protection of investors, depositors,

policy—holders, or persons to whom a
financial institution, cross—border financial
service supplier, or financial service
supplier owes a fiduciary duty;

(b) the maintenance of the safety, soundness,

integrity, or financial responsibility of a
financial institution, cross—border financial
service supplier, or financial service
supplier; or

(c) ensuring the integrity and stability of a

Party’s financial system.

2. Without prejudice to other means of

prudential regulation of cross—border
trade in financial services, a Party may
require the registration of cross—border
financial service suppliers of the other
Party and of financial instruments.
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1. NAFTA 2YAL: T{O|02H THE EHis|AL T HA|T
At

A

Ttolojtl HE HFAL off WA A2 WA T A H7}F 19949 WA T S5
7] B WA F§ AL BT E FA o] Yol gt g o) 23 & o
A4 A 22500 tsf FAARR] gholojdl HE HFARL o Abdolth. 1}
ojojyil HE HHAK o} “A1 1" 0le} Fhi= Hl=o] BALE & BHI|ALEA
ofZ e} ARo] ma o] ot 23 F T 3ol o] AL B A
A 49 tiafo] | 2o ZEZE| Q9] Ap4let 9l Qlg TR T,
AAE & ZEZT Q0] tigt FF-9] QI 239] AFAFH Aol EFE]
it} 13D

£

OJ:‘

i} GRS 24

AR WA FR} AT FG9] F HAR A0 BAE A
Ao] TS 2l UA R 012 Geisle 171E A5 4540 A Tl
£20514) 94802 NAFTAS] 4-8 20o] k7] A5t einta F2gaict.
AR 1 A3} A5 FApe] B8} 7L wrekg sk Sk 130 4

131) ICSID(2006), para. 49.
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¥ WAl GRE o 2X]S0] NAFTA A14102 A|18] we} A4 24
2 g1 el Zolet Fustoch. AEH R SATHRE AFlo] A)

715 48 341G ol50]A] eoleh13)

£ 230l HutE= 221 Fshs Aol 58" d2 AR 193 &
A F= sfid 23] g taolA AL w4 Qs A Foist
£ Z2(self-judging provision)o] ot e} T =0 = soig FALYH
QHof|A] df|Q]o] TS UST O =N A=A 07 Hol(affirmative defense)
o AE 8 TRl HQITh. 135

A, SR F= ol® 2A|7F AP A Q] avE 2 sto] T4}, ARlA &
TS ol 1178 oo fIHtethal stef2te, NAFTA A|1410% A13ol w
£ ARl A 24 IFFE S 12 Aoletal Kl 130)

Z](‘reasonable’ measure)?] g ZA] A=

=
9] 324, HEEd R, FEEF H #et 87, Fad Bibe) B9t

i

Hl

132) Ibid., para. 8.
133) Ibid., para. 217.
134) Ibid., para. 5.
135) Ibid., para. 166.
136) Ibid., para. 163.
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2. XA

mtolojil HE HFAL off WA R A2 F8-AH| A EofollA] FTA7E, & o]
ARz1ol A= NAFTAZ} A8 348 Allehe AollA, 181 A1/ 20
T3 NAFTA A1410% A1 L 74 P41 &210] §F - || FTA % TPP
OF o fAKeE| Wizell, -Ejutell Al Fast vt E 4 Qe Wt
H7hE ) ot o] AAL o] | 227 7H4-gol2hs A1) o]
HrolE o 2] 7] kor7] wiiel SRR ARG 2o AT DA =9
PSS AET a7t gleh. wie] o] ARdollA Az 2Xof e AgH
H-8-2 1 9] AE0] 7|25 o] & o|&H] olf F Wt o] of e} FAEH
7t ZH419] ASRE Bl Aol AUA] SHe=th= FHAI7F Qi

NAFTA SAT57F A4 2A]0f 3t F49] Ha JZo] ezt £
AL g o] A= Elolit 239 PAof vjFo] dAH dRo=
H7Rt 4= S Zlolvt. 11 SR g o] WA= AL
S AEE TS Fofste 230] oty 2t 3% F=o] SR F Aol A
o ejof| FeS Y5 ok ek AFet F2 S5 vheiet. v Hg
5] F9lo] thgt wheto]l A glo] SRR oA ASlof gt ARIA]
Y woll= o AR Aol glof of4fZo] Qlrt. 249 20| Y &
AL ARFF 24] Ate] 9] QIFHAE SJulot= 2D & Y Zolth B3t 5
A F= 2271 G2 o] 8 FHTH SPHA e axio] 9%l
Aof tsiAl= o Ul oA gttt EA9] GARREo] Al7]oHs Fol
ol Afet 122l 1 s Ao P ash el HollAet HARS st EASIEA =9
AFH FF wlio]7)E sHAYE AHF oz Ak QA thRoiA|A] Zet o4

=0] 2 ARdolgtal & = Q.

137) Ibid., para. 168.
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NAFTA &8z 32 &2
Chapter Fourteen

Financial Services
Article 1410: Exceptions

1. Nothing in this Part shall be construed to
prevent a Party from adopting or main-
taining reasonable measures for pru-
dential reasons,

such as:

(a) the protection of investors, depositors,
financial market participants, policy-
holders, policy—claimants, or persons to
whom a fiduciary duty is owed by a
financial institution or cross—border
financial service provider;

(b) the maintenance of the safety, sound-
ness, integrity or financial responsibility
of financial institutions or cross—border
financial service providers; and

(c) ensuring the integrity and stability of a
Party’s financial system.

[=sy

= |

3 0] FTA 92 5=

CHAPTER 13(FINANCIAL SERVICES)
ARTICLE 13.10(EXCEPTIONS)

1. Notwithstanding any other provision of

this Chapter or Chapter Eleven(Investment),
Fourteen(Telecommunications), including
specifically Article 14.23(Relation to
Other Chapters), or Fifteen(Electronic
Commerce), and, in addition, Article 12.1.3
(Scope and Coverage) with respect to
the supply of financial services in the
territory of a Party by a covered investment,
a Party shall not be prevented from
adopting or maintaining measures for

prudential reasons,®

including for the protection of investors,
depositors, policy holders, or persons to
whom a fiduciary duty is owed by a
financial institution or cross—border financial
service supplier,

5) It is understood that the term “prudential

reasons” includes the maintenance of the
safety, soundness, integrity, or financial
responsibility of individual financial in-
stitutions or cross—border financial service
suppliers.

or to ensure the integrity and stability of
the financial system.

Where such measures do not conform
with the provisions of this Agreement
referred to in this paragraph, they shall
not be used as a means of avoiding the
Party’s commitments or obligations under
such provisions.

Xtz NAFTA SEE 3= E= 8- 0| FTA 7 =22 7122 MAF 2.
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2. WTO 2 YA Ot2E|LL S EA{H|A A

A

ofZHEL FEAHIA AR of2RE U} H[P R 0 B HE| 9] AH|A
A ABIA FFAA FHRE 8719 T, T, Qg 55 2] Bt A0
t}. AlA=HComplainant)2 mtrte]1l, m4=HRespondent) oF=3IE]
Lrolot. shulzk 2012 124 129 FOE 87gsto] wid X471 20154
94 30 IH=HA

2 APAoA AR/ 229 BRE 23]= F 7R, o|EHF AI5HT A6

g 2219
ZAole}. WA A5H A& AEY AB|Lo] B3t 28 Fast 20|

A AE Ao of2JlE G Wl X2 S5 T4 (i) HlEE=0] At
A AHAS FHthe AR ot2 ey F& WollMe] Ay S417F 1A

Th159) the0 2 AGH XA ol2RElt ARA] e AET &
ket zxjolct, Ale 589/20130] W W SAEe] J|AE Ftol
53 Apol] A §715Ee] Bl Fold 4 UL 585K 2L 1Y
goz 3,

A ot HHES gaI B PRI OE FHl] oS R
BE0] M| 9 A2 FEAE T2 st HEETe A9 589/
20130] o] g F7HEol, 24 £ Slof Fsh ek 27to]
o} A7 589/2013 A1 2 ok AE o} AR R T E o) FTA F
A2 gigt Fofol Bojet F1ES WA FIE FolshuA, @efo] A4

A B 2RI S5 S Aol BET) A|9S HaT

o
e

138) WTO(2015), para. 2.3.6.



T A== A5 AlE 589/2013 Al2%= o2 AEY A (AFIP:
Federal Public Revenue Administration)o] A £8Ao] §xF 9l =7}
E9] fIAEE ZHJoto] ZHo|A]of AAZ HIHS Fofgirt.139)

i AR 4-1. Ol2REILIY] ZX| U |

1. M5 EX|: KEE AMH[A0| HEH Q71140

M5 EX|= HIFZE=Q| MH|A SEAL OIZRME|LLS] S AMH|A AIZ| H25E7| sk
BIEAl SZAI70F otz 8 2= FHEHO QUCh 0] AXl= H&@2|H(the National
Insurance Supervisory Authority) 23 X|35.615/201132] 2£M 1 H185 2! X205 ()=
0il k2t &g-EC.

HEmeld A% M35.615/20115 & HIEEZ0| A 7|2 XA 25t IES MH|A Z
=2 SAESA 1 M183)stL, HIFZESS HMKIZ 610 T HIPZFOZEE AH|AE 0|H5}
= MEE 422 FXEHESM 1 H20S (=), J2iU Bealy 23 Hi35.615/201159

=

241195 MEY 20| 1 724 2|lA39] E40 HIF0 S A= AIZO| ZEE X

]

I

e FR0E 2= MEY HEFC| 2A0IM R E +dots 2= MEE Mol MEY A
OF2 BEHEIHO| £0I8t 4 ATk I
20144 3 250' OI=IE|LLE B3] 7|E 2Rl M35.615/201150] R4M 1 |
185 % H203 ()22 CRISHS RERI2I% 247 XI38.284/201438 ZHSIICH A7 2ol
X8z % X205 (f) 2 HIZZ=0| FH|(entities) S0l tHet =87 2 & YYX FIHE &
IHE°4 MH|A0| 52| SAIE HHBIULY. Mt 2E2 HIFEZ=0M 2AHet Xt2|At] 22lAt T2
HIgiZ=028E A MHIAE NISTE M2 FHS0| 58 248 Eoks A 222

= )\‘|H|ﬁ9| 530| 7t5ot== 6t

201414 38 259 JHF0| M2, HeialEel 71E AR H35.615/201152 24M 1 |
18% X H20% (=2 LHet ZUS EFAT = B2 A= MEH MH|A SIS AR 2
FO2HH WO 282 S50k XS E= OL2MEIL} LHQ| XAE Soll M2 282 3
Bol= AS solds 4 U= ALt O71M LRt 22 1) =2 MEH MH|A SR
£ XHI0| FZE=0IM HEE D STEUSS SHY ARFALR] 22, 0[2{e SF2 Z3IM0|
3 MEE) 2) ASME X HI2XZ YXIS It & X7 L2{0)| thsh FATFS] Folof M2t §&
Rl =712 BREE I7100M LEED SEEHASS SEY AR F2, 02t 582 2
SIAO] Cal HEE).

A 2410 HASIH, LE 1 = BE 32 Soll 5= =2 MEH MH|A SEA7FARY
0] FZ=OIM HBL SEHASS BTG Y= 22, NHE H185 & H20% ()=2 18
Bt MHIA SEXI7} 1) AHLO0| B2 HHB2IFO| 7|51 QAR 7158 +¥chs 229 SHt &
AIE =i ®E, J2]1 2) 11 ZX0] MO0 2 3 HE weof 2ot AsH2iM7H HIZE0f
== SToI0{0F2 BTl STt

Ho rI
il ‘j&

)

=4
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A

139) Ibid., para. 2.3.7.
140) WTO(2016), paras. 5.17-5.21
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I SAR 4-1. AL I

2. Mot ZX|: Of2E|LE Xh2 A|ZOf| TS H2 271141

HeH ZX|= FAAE S7HQ(intermediaries)0| HIZZ=2| Q10f 2laf 2= 7{2fof H0{at
7| 2fall BIEA| ZZ510{0f0 ot= 2718 HUSICE 0| X 275 HYAY SIS MOH(title) (Kt
ZHIE Y HIZAS 2X]) K3 (section) H5Z0| [2t MREICt 0 0| 2™ HISEEZ0|M
HEHJAL FAE F10 UL E= 7F0h= QIR FE2E M, 7|B 842 39 A
Oi 201317 | shA Ot=HE|L} LIS FAAIE SIHQI0] BIEA| SZ3H0F Sh= 5 71X 2740 QACt
S, HIEES0A ML FAS T UL EE AHESHE FEXIR Q12 OI23E|LL &
YL QAR 7|SE 28ohks S L 4= 7120l SSE E71219] XI/IE ER3EH0{0F BiCt
=M, OI=3E|Lt HHAZ|IZ I AR 7SS +™cte M & 25 7122 OI=3E|LT 2|
Hot = 3 Y w0 5t YHZAME MIZSHA0I0F ST HASQ| QIC2EE FES W2 A

H
cHOll 2092t OF=RME|LL| MM S7HQI2 0[213F 2212| HE 0] OfLC.

. AR 3%

1) zhute] sfd AajolA o] 7

Ala=?l sl of=JE| U7t 33 8712] £X]E0] GATS Al2&(Hsl=
2ol ST g3 53] & A5tet BElo] = ASHH Al =
Aol HisfA dtuts ZH2 AR Al digt Ay Tstoi(AI5H £4)
I3 AREAPE A2 BEst(Fled £4), @29 5F ARlA 3FA
oA Fofdhs Hi¢-Hoh =@t & HgR=] AH]A SFA A Fofst
e o= GATS AlRE(EF 8= ti-) Auks #4142

E3t whtk= A5 22]0f thsfiA] GATS A& (F 3= %) S18E £jol %=
ofZAE U7} of= AB| A FFAR] & ARSI Z150)A A2 27 E
714 AE 2Rt B8 T3] 2ol GATS Allo=(AHD) A%
S A162 27 (a) 2o ARtEThaL 43t 143

Az 2 Aok A4 To] §le YA AL, 2, 3, 4, 7, 81 230

1

o

0

141) Ibid., para. 5.22
142) Ibid., para. 3.1. e(i) and f.
143) Ibid., para. 3.1. e(ii).
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el Tk Zizte] 2ol wel of® EX|i GATS A2(H 3 Hhe:
T GATS A172( =7 019)0], Ei= o H 2AE o] 5 %5 wro] giut
ki FAY} 140

2) of=ElLLe] T Aol A o] g

S A|aFol4 2215 ofZAE L A|5HzH A6H X7} 2 AT0] T
o] Bxo] t2 AR A B0 R BEAL Sigo] w22 F-ga)
A7) NS A AR 7] g oA x| gtk 14 et
s ol X0k AR ARG Abolo] Tl el QukeAZE A5 erok
ARA ZAZ A" 2X7 Hhel A0 B 4 QUKL Heksto] ofzal

ELe] F42 WobEolx|A) glget.

3) shbute] A AAeIA Y] 74

shpuks wfdo] GATS F-8A41HI20] B3t #454 A2z (o] “F-45A]
Az 7450 ofujo] 2H= FEAHAY T FFE VA= ZE 73
o] ZAof HgHET AL W AE Ao FAoA HEs) E AL 24
t}.140) £ wjuk= o] Aol A s A A AP dshs IAA 7S

I~

Hottal 24 ks £ wido] B&A A2x (@] AlEo] 2
= Yul= BASHA] &2 A -] ql9)7F GATS A6£9] ou] o429
FHUTAIE sk 2300 tisiARt H8E=A] RS 2AgsfoF ettt
TIEEA HHPH SR Yot sl BEA A2 ()32 =AU
9l ‘Notwithstanding any other provisions of the Agreement & £4J5}
= oA mido] ARG A7t A8 H= 249 FBH HAES A=

AubE 4= Q= GATSY| 258 S&dMAHL F43th. shfrk= wdo]

144) Ibid., para. 3.1. a-d and g-h.
145) Ibid., para. 7.816.
1406) Ibid., para. 6.242.
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shpate] s o] o8} Ao lelst sie 23] giutolet .88 Hloleka
Qe A0 Hol, GATS A6l B3k shtulo] 92 2 sfsteirta sl
QIc}. sk A4 X7 S A RA HeAE o ARAe] oot
GATS ZgS3}e] ZAX|o] 2.8 % ek 4419 sH4E A2t 2R 147

ol

|

4) o= e[| A ARPoA o
HHA of2 #E U= shbite] $30] AI5H B Al6H 2A]7F AH|AR o]
FFES Fe o= A{Ee A=A GATS Aozt et 5l 7419
& FFAN= 2A7F o gk Y802 HolA] ghethal 4] At
A FHP. webA of= e U= Thute] 7o) o] B4 sfdo] ofmgt
FFe v A] 52 Aolal FAF. Yo7t of2dE U= A Al9ehe
P2 Y 22 (exhaustively) HoJetth= shute] 44
g & gl Zlol=ar Bateh of2dlEute] oA F& A A2% (a)
A2, GATS] ZERE0] 1A AMf- o]9]9] oflQ)7t A-8E)= 2]
o] F@o owet ARt FA] ehtthe e UEhdthks 2ol 148)
of=dEL= Uo7t GATS Al16xo] oI5t Ao vtz A S+t
A& oot = hnte] Al 7110 whetal ‘Egte] 3t AukE 2T A
olgtr FA3itt. o2 JlE o] wEH, mhfnto] st EetA 2] H e
Z5E o GATS Al16% A2% (e)20l &oh= AT AIgto] viAlE
Zole}. of= el Tz A/ 2219 A S FA s z=MA 4l
SHA wAlE HEe} o Alo9] #3-S FAEsH FY ATkl SR 149

147) Ibid., para. 6.248.
148) Ibid., para. 6.249.
149) 7bid., para. 6.250.
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783t GATS F8FEA A2x (929 44 9
o' 2 Hl=dl, I ZARA ST 239 0] o] Ao & 2P &
T5lal(Notwithstanding any other provisions of the Agreement) & A
A= A Au)| AT H0|ALS](the Council for Trade in Services)”F 20014
39 23Uof| ATt GATS FSIE 913 718 7Iel=aRloA e HAE 2215

o9} gl ZIASH=S 3 &, AFF=o] GATS FolAAIE A4 JiHol| disf| 2+
33t A A(Explanatory Note)oll A= A-A XA E 9] ol 7| oS

WEd-e A 2HE A8 GATS 565754 A2x (2)29] 4Z0] 9]
o o]7] mzof, £A=1! ol=E Y7t AT HAS FEeal 2HsiAn
= A5 Ao 227F A7 2219 sfgRiths A& ol E W 45
stofof s A= dHiol T 4% US Yol e ol=AE YT wa

9191 BTk Zolch 15D

WA AT 22 FHT GATS FEEEA 2% (3= 3714 87
< SRR Aeki Beleh. () FEAEA TF] 9L 1A 7 (i) 2A7
ARH A2 a4 A3 A (i) GATS o5t Fsle) sl sekow A
857 9 o] Ioleh. 152

150) Ibid., paras. 7.813-7.815.
151) Ibid., para. 7.816.
152) Ibid., paras. 7.821-7.822.
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3) A5H 20 tigt g o et

g2 A5 ZA(AEY Aujao] IeE 87)7F AAE AARE HIsiA
(for)” Fs2 227} offztar Btk wd2 "IsiA O] APZ] Qful= £
o ZA] Ato]9] gl QIMAA Y 2AE ou|gtrtal Htth. wfd2 yof
7h 22|} =& Atolof] ARl ATpTA 7} EAS=A] ofF= ‘TX] Y] FH,
AA @ FA} LR (design, architecture, and revealing structure) © 7]
Z35to] et ofof gtrtal Hotth dk of=dE U] R ofRrEA] 9
A BA=71 Ao 9] R wgho] ekl AFFT. TRy Hid2 54
20w AZx{A O UAN HHAAAFS AEsHA] 2 =71 HA=7
oA ot=dE U7t Tl JHF 37614 92 AMS 27 = o= JE Y7t
et AAg 2219 A QJIHAE 8 o glokal WS & il
Z olE2AE U} A A ehS 913 GAS AR F 710l tisiA e Fx=
O] AE Fostiet B ARt 2= of2dE U7 G4 GAFS ] B
A= Ao HE o Qlohs HolA s 22]9F 524 Atolo] g4 1t
WAL rgetshA] Qthal H k. 153)

_1 ol

g2 Ao 2R (CF=AE U ARZ A Higt AT 8 B3 22)) =
AR ARSI H3A 227} ofYzkT Bttt of= JElL =AY
243 4 A5Z(Title X1, Section 111, Article 5 of the CNV Rules)= 8¢

23] F45 FAU AFSH= A7t ol 2dE U & Holld f715de] 32
of Zofstr] fIsiA= (i) oF= e ] SHAZILSI(CNV: the National
Securities Commission)2} AR 7|55 Sk 7|39 A1 AAIE e
ZAo] 552 A (i) $19] £2o] ot=E Y SHAH A3} R e <
SHAAMOU)YE AED A o4 7 7] 8332 S=3foF ehrhal 43ttt

ol

&

153) Ibid., paras. 7.912-7.920.



ge olzalEte] AH 237k AR s ek Bt ek Ajolo] T4
AITAE 7] AL () oF2 A = VoA 7HEE] Fuo] ol
Shelis 2o Fb B A% (i) 17h 48 Fte] 36 45 27o] ofzalel
o CNVE} MOUS AsI9H=Ao] thet 428 a7 aof ghelxjolet st
sit}, AL ol Bekar ok alelLte] A6 £X)% Al 589/2013
oM He BRI PR FS |E 0% FRACT o] 1ES A A5H
2A9 2L BAR, 5 AR 84 glo] B4 A dhelAE FeRe] 419

015k 2 uizol AGH EA0k0] Feld Qe A EIA) otk B
15199 T} 154)

mlm
r°l‘

5) FEAH|AREA A2z 7kEe] W9l o dav] 7o) ek

*&NH% shprto] 47t glef A AEE A9H] 7]%(threshold)el
#%|0] ek ol FEYch159 shtulo] Aht ofH 59| 217 A
0% FEAHIAREA A2 7450 Welo] EAFEA] FAlo] e o]
99ie}. shupte] gt A2z 7hEo] thE el tie b4l ThEA] 9%t
o}, weba 4717 teix) 270 thel B8] elore 150

ot

| SYXF 4-2. GATS BBMEIARGA M2Z 715 Hoy2 |

2. = A
7t O] &EQl 11 89| 70 =751, SIE=2 FARA, OIS, ESAKN E= S8AHIA
SEAVL AUEC| OFE A1 U= A2 B S I8 £X| E= S8ME0| B g ds
SH5P| flet 2X| St 22 2l 0|FE I8 ZXIE Floks RS WolEX| OtLISHTY. 0
2l Xz E9 7 gX[oHX| Otshs 22 YO ME 2lE=2| 2f£0(L AR E 3
L5k 4-THO 2 AFREIX| OFLSILE

154) Ibid., paras. 7.939-7.949.
155) WTO((2016), para. 6.246.
156) Ibid., para. 6.251.
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a7\ A P ok FRANAREA A22 AATAA F A
9] SHATH: B ARG ABY F B B olu A% A2E 5]

Heloll 23HE 4 Qs A R39 2AE Aok Yt vopt 44
Je Z8 MU ARZEA A1 R 7157} o] HE oA BE 2310 HoE 44

2 U3 AP AR AL ‘o] BEAL FEAHIA) B0 4%
o3| 2ol o8] AEETF T TR A1E AT T2 F

Fol A% mAE 2 ek Belo] ARH AL A2% 7157t A 23]
Hglo] B 229§ SH ARHE Ras}x] eri AohE AA
Sk BorT157)

ot
S,
by
_(‘J_{ll
)

1
do
i
rr
N

219] Y& olsfish= Tl o] Utk APZ Ao
7|1zshH “EFskal(notwithstanding) o] 44 oJul= ‘18 glo], Hat
A] ¢F31(in spite of, without regard to or prevention by) ©|t}. o]Z-2 0]
FA 0] 7 uro] Ao W o)Fo|x Bitelal, g 2X|7F ARE 7159 &
A& 555h= A2 £ 0= =0l A2% 7k o wheh A 2215 F st

= oA gheths A uiRith A% 7 A 249 =dEd o
g o]2f3t ofsfi= A2% 715 o] = WA £l s gl &3] F WA
2 olERt £A= A Y A FAISHA] otd k= - 0l ThE 3
A=Y ok&olyt O RE FWoh= O R AREEA] ofY R AL g gttt

ao] 5]920] GATS )% 2EAE Aksai o 983 4 ks AL o
ulgit}. & ol gt QRES A220) A he o, A

157) Ibid., para. 6.253.
158) Ibid., para. 6.254.
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A, ol AHHY AR S AR AL 2
A8 39 2X5o] IAHOE A2z 7HEo] We U]
SU o FNA AT A 2 =

27]0] 2J5} 94HEl GATSO] Z3& A5t B
A2z 7o) =Qige] g i GATS
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ot
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=2,

i
i)
Rl
)

go] dlsl7t 488 5 Qe 2|9 70l B ofRd Tt
oF'i shmte] 2ol os) Af47] s FOlsHA] eieth 159

ol ZHOIA AR T E St} SIS GATS A6 o
3 941210 2 (predominantly) THEO|A] %= ¥hel, A ATHE GATS A
162:9] oJ3 Thol Itk 31 744k A o)1 A AT AR B
SUTA E F shto] SISk 3 79 Ao FEC). shblo] wre
W AR RS g0 ARekE 4 Gk 2SS A S FeE He
Hobgk B e AT shnte] ol gt Sl4L A2 7k Wele
BE] A AT AR R A, A2 15} Al162010] BAE BT
ss17] el 289 2 itk AL A4 (effectively) OJ]ste, oleigt
AYE ‘o] WA 1 ¥ke] ol Bk et 745 A2z 7he] 29
At o2 gleka ket 160

T AE| 20 Tk B A2z 7hE0] Bl ‘Al o Betsled,
47174 3 Aol A2z £910) ARE PATITHE Ao F230} 4

7171 o] 2= ofnle} 7% A2 7h0] At ATt PAstolok
oFaL Btk ofefat ZuolA Ady| T S £l thak A1 S 7
ast7] 18l o] The AREe] 42r1 7 2ape] HAS AP AL F
B}, A RIA0] TR SEACE Te)3 GATS T AAlE “FAl
o] o)tz gick. 16D

N
20

.

<t

)~

0.

159) 7bid., para. 6.255.
160) Ibid., para. 6.256.
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I & Etstal, a7l =FUAl 7 AIEQ] GATS A6 =92

A2z 7t2.0] BAo] b= ot 7)o Y =S & 5 e 7ol

UL Hokt}, Al6F= TRt 25 Audteh A1 AR AT o

FE A= G o' AG = HE A E, A2 AHIARA 9F
32

< "AE Y2 S, A3T2 AMHILe] TS st ‘8FEHE S

2, o
Lm-ﬁ
>
%)
i
i
o,
o
o
o
i)
o
=

227 S 2ol Eet 249 49L APeE 715E ek AL o

)
I
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I
i)
=
o
E
A
L.l
r—oj
N
olr
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4
o2
o,
rlr
pou)
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N
52

£ A< vehditta B9kt 162)

F712 0 & GATSOl| tht F&A41 24 FEAHIAREA = GATS #2920
w2} (GATSY)) E7HES] Y55 4 Stch 11 A} GATS A|28%9] 49 o
A B o] Aol -3t Wk A3l S A28% ks el 2
A& slg=tol o HoAE HE, 4, 73, A3} A, PP EE R
EgH9 BE XA ujitt. ‘HE P o} ‘HE X oA ARSH ‘HE
olgh= Tol= GATS AM28%7F FEAHIAREAE LFsto] GATSO )
FHelld 4= Q= old 29| §30l FEE HiAISHA] Y=th= 2S Uehd
ot 2 8E AR 7ket A28 7k o)A ‘24 9] M7} g 2)e] SHoA]
HAHTHH, FEANAREA A2z 7159 AL A2% 71o] whet 24
22X Y] ot GOl et Mgk YA ghett.163)

GATSY] ti4at B0l tisl] Aa7|7He GATS Z& A3 Al4F B

-

161) Ibid., para. 6.257.
162) Ibid., para. 6.258.
163) Ibid., para. 6.259.
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St chorst 4ol 98 278 4 ik A2 hso] g0 nAe
27]9] 992 Agek AL GATS HE)H HAH o Q15 Hale} o
52 Apolo] AuEAQl FH3} YA eh& Ao]ch160

2T ol TS V|28 FEAHAREA A2 750 Wel

% al % oz

ST Apelole}., T AL T AR 23
o] SAIeh elE 2] Bk opek APEHE, R g 5 AE| AT
o] FRS B)A BE 2o ALHTHE HE §es FYck. FTA 740] 1
£9lo]L} AAH WTO @47} ol7h b A%, o Aol st A7)
o] sitto] A on HgEE A QA AAjshe

HA7HA A F2 783 Havt 2 5 & Aol

PN -lN

_l

2
i)
o
4
i)
rlr
ol

164) Ibid., para. 6.260.
165) Ibid., para. 7.1. d.
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H5E Z= H AAHE

1. WA 8S Soll 2lot] 24 d =X| Hets
Hlgtolei= A0l CH]

TEAH| A0 TRE o] T2 #of] o] A-GE= AH7F 51 Qi 9]
A 3§ - u] FTAS] 3%, T2 T35t o] FgAu|A0] et o] B5t
(incorporated) == RHeof| A S84 |20 % 2-8HT 1 A3} F8AHI A
of] TRt Aoll= ISDS7F 8= 0] UA| FATE F&fof| wet Aol 745 ISDS
7t S AHIA0 e A-EE) wEbs G578 FAR AR SARA =
o] 3t XA Z £51E Y= B ISDO] A7|7} 7Hs3t Aojth,

] CETASA =S40l T3t o] 2gA4ul20] 25t ol Fabel 2
2 BE o7|4 & 4L d Lot iAol Tt HE FUTEE F4
o] WrAR Q. ol2fgt MSke A7k FgAIu2 Holo Tt o AR
A 227} u12 70 AFHEQ) o] ek Hake) AstEA) gk e

o S FES Zhe TEA 02 b2 A2 A ZHEo] doluhal Sltk=
A& ojulgiet.

Ak} CETAE 71 8 - 1] FTA9F Zo] “TE=E 99 HollA' 2k Alst
o] ARHA| L “FgE ol 11 RS AT 7755kt o] AL AFTHAIE
S&= o] AEE= A tell S84 AL FFd] A g FEo] Atk
OlFE A8 uiAIR & U= A7 UL BHA, Hol iiiA] 11789 &
3 A8l B3t §F o]t of A7t LA Ao & FafE A oulgith

CETA+x 7iutte} EUZE Al ZgE FTAo|th. 8| B& o] =70l 9-2utetet

HNpd 22 HAAE - 117



N

12l Ade AT FTAZ ek A9 o] WES EFHAZL 2L 87
o clyer. JejnE 9ol FEYTE Sl Bt ol FEAuA
o et Aol E3wlo] 489 v Aloo] B 4 Y= AWA A Hato] W)

Ao ohs) AHE Tt theAke nheishor & el Az,

i

[
=

0

2. °E|LfEt FTA WY e Al WEHI2Q| FXIE S

S-Zuet FTAY A4 22 235 AES 23 Al 714 /8, & ¢ - 1]
FTA, 3F- EU FTA, 18|31 GATS S84 HIARESAE e /3 5 SHUE
771 7Hs3 A o2 yesit, I-] GATS S84 A& A9 B A
= WTOCA o] WAL =eto] Y| F-2of disf 2|7} =ict. 1%
oA S2jUetrt GATS S8AHIAREA O] B3t fARE EA0 2 AXA
22 25 AT FTAE, 70 g - 1, 3 - ASEAN FTA 59 A-$oll=

rﬂi u

] 22
N7 gl tiulstel WTO #89] HAE T = A= 2= #7710k
e AF JESH= Zl0] a3t} 1 o4 WTO B4 fARE 24o] 9

2kt FTA GAF= Atolo]l SIS i, FAte] &1lo] vt 35012
Z WTO g7t S8 ale HAAR WTO 2743 FTA 24049 &
7o) d9Is] =il GAS Mk Y] giZof dutEA] e FE
"2z Z°] 7Fs37] HzelH.

= WTO 240l = g 24 23] iAol et 23 bl 44
o} 7] wiell A3 2AE SUl-tAIeE BE 220 HisfARt HE 5 3
A oty AP ol HaE A= HE = A=A17F ] = o]
of Aa7|et Hd2 dig 22 AlEe] iAol ekl SuiAAl
2] o] o]l AP Rt 24, Yot Y=l b T 23] 5 AEl A

*
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o G2 vAlE BE A9 Ago] Hrtal WES WHo=A o] &4
< oA B3] FE= Ut 2ol S8t f-2luEtet FTAS W A
0] WTO #A 9| At & #4842 dhe 4ol T WTO 4ol 3lH
2t AN} B8-S 59 #AEAE JAdsfor & Aol7] mizoltt. o]t ¢
1S YAISHE FTAC] B W82 RE9sl 7= Zlo] Hh=A] B asi.
E&o] g - U] FTAE= NAFTASF -RARRE o] @il NAFTA 2AAR oM =
T EAHIL 2oke] A RAE T ARl AT HIF ARIOIA = sig
ZA7} 80 obd Aoz detE o] AW /A A et 22 oy
B2z 349 7A17F sbA WTO BRbE A= AR 3t 8 o=

2 Zolet,

o)

w

. SeLiEt FTAZE f0let HEHL, Jo| SOl thgt
el 22

St waAl7] FTAGIA ] F8A0IA 49 58 232 FES 2
3}, A2 A8 o5 ARl ne e BEL Ho 1 glo] Beke] 3

a3 Aoz YeEyith

HA A8 Q]et TRANA = §F - 7] FTAQ] 3% F2}o]| 343t o] F-5-A1H]
2~of st Aol EdHincorporated)=& SHEOA] S8AH| A0 &5}
= 4, 223 11 A A TRt Aol 778 ISDS7F T84 R A0 . A
ok Aol 58 987t ok 53] @9 ¢ - EU FTA%l= FAAF Hod
R 2o FAE YA k= A T2 A 201549 9€¥ 169 EUZE
ISDS &2} 7|A1S ARt tiRte = A AP 2Rl FAH Y A S AljbS et
A 1T o, 2= & - EU FTA 7R @/l tirlsto] EUS ARt
oigt A} ARt o]% EU H EUQ| &4 Ati=59] Bl Hatol gigt Y E

r
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a3 IS - ] FTASI: F-8-47u 20 WAIH o m3
w0l QI Fg4 A Aulo] B ol AL BAHR A 7L 3
FTASIARE 0] glo] slA £28 4 9l 2 ohyd A9l A
A] o7} WaketA] 95e Ao etk

she 94 Ho] 2ol Bt 2YNAE A A G} AP FTA
¥e motel 99 224 9uth oA & - ] FTASH 8 - 5 FTA: A 7}
A $%< oo & - EFTA FTACIA: 71Q) 28240 A% 2 A4
Aok 59 glo] B2 T 714 §3u oAlsks Hol7t Ik E 2
S0l that TgolekE FTA M2 234 1 Eelo] et ¥elt 4 27
o]} 9z AL ofdA] i=gho] WA 47} 9l A0 WobHIT) o
) o), 2 - ] FTACIAR: “27ield 4
HYE WAL ) 79 ofelof wsks Ax 2 FAEl0] glo] TAA
S 4oleks R0l aPEE AXY Bl vhd ¥ - % FTAAAE B
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4. QE|LI2t FTA 22 H=0jl 3t Z35 M e

£ AT7E sPoks IAolA Ut FTA Soli 548 F& F=of of
3 A= Aolgh =HE FEo] 7 8E Alel7F A=Ak A 24 23 Yol
THEE g 7HA] 82191 HidAY RO F) FA|of B Fo] ol o] F&
Z35k= FTA SollA gt - Q1% FTASF U™ A FTAQI gt - ASEAN, &F- EU
FTAZ} M2 thc) 444 0= Zjol7} gli= e} 3] 2 thedh 139
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Zpol7k obet 11 WA f3t & ARSIV dEAE Afolth Ak
ofuzta stefetE gt QIE FTA =& g&o] 277} ofpehd YA gt
ASEAN, 8t - EU FTA =& 20| 270 A, ofyH ¥ito] A=< =4l
oty A3z,

LUt SAICHEA FTA Ak BXHA FTA 33 FAoA] T
o=k, EU 5 At AA A3 o] 24} 2 =59] FTAS AT A2 o] ¥

b U & 7HEA @3 g Fopal 2 A7to] YiAlE WEA WA
8 & dojztal AZHEnt. oo THE 2F= IA ¥ AL Sk AL
Yoz ot vl EE - EU FTA 5 245 @40l dVdse Aelez
TE% A2 2-2UEe] FTA @7+l Het $H2 Rl Hido] o] Foj Ao &
Ao Helrt,

FTA =2 A2 & Jd= ¥2 g8o] dA=He HE o=, Hqdde
TREN G 2T Aol G2 siAe] et ZA7E He 2R 6l
A] 4Tt 160) S-2jupet Ane I JES FHfste] LFE AT SAI
e =2 A8 7HAIE WA WUkl Y& gl o 2 o€ Folsial
717191 &3 & Aol o] A2 f-E|uEte] #okE 4= FokE 74
o] Att.

EEo] 4ol Eg2ort ofd A9 FFFTAY FH2YEE =%
JES AFBIAL oo 71235t HAE BAA 2 AolE= & 2o Higt

=
AH]e 1 ojulvh A3 2] ebek A7

166) B7] 243t Faamysg JRE Ziz A7t ISDAAM EAHL B7-Faadysg
BITR=H, SEAZEME "if 7} 2Lt 2jAjoto] ZFEolli= 41A| = 0] 9107 34 3ol A 5+go] A
it ICSID(2015), para. 75.
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5. LE|LI2}ato| FTA B&E 20t 7 o

kO

Seuehtiel FTA B2 B4ES /ML Bast Uk 22 34 43
[T uHgste] fots] AR WFSto] AT ol QAAT 4Fe] B
ol PO Fulso] gl Flek 134 gk Fhe @A Aol
0|7} 912 el 91 Aotk Ao HE WA Ro| EAfsHs B9 o=
Blo] @At |2 S| APYA Eekto] Sk Fulo] FA WoIN 13
7] BAE e 9 B2 ol E A0 7qE HEo] g4 e 5

AAZ v BITY #&F FAHES o84 29 4 (Model Treaty)o]2t
= A0 E uis] FaL 9lom, HES] ZJAIS) Ukl ik 167) E& FTAZF
opd BITO] #3t AolA|qt, el FA oA 9] ZRh2 FTAME SUsHA A

|Hoh. oAt F449] gojet HsiA, H Ql(the assumption of
risk) 7F £AZ A E7] A18fl REEA] @715 = D 271R1A] of o dfsf A
o] tio] =t vl=2 e A T o] FEolA o] 842 &
(o) 0 &2 AZFoZH F4Ao] ofd Z o= 75kl Ut 1L o]
gt Eik+= 20049 2of 55t 20128 B4 -§-A = AL Qltt. 2007l
AT gt - O] FTAO = 91 9] o] FA19] "4 g70] obd o= A2
wof it} 1™ vl=o] 20124 /1S R AFANAE T2 FA1E A
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Executive
Summary

Study on Financial Services Regulations and
Negotiation Trends of Free Trade Agreement (FTA):
Focused on the Provision of Prudential Measures

EOM Jun—-Hyun

This study aims to draw some implications for Korea to develope its FTA
policy, by reviewing the financial services regulations of Korea's Free
Trade Agreements (FTAs) and compare them with other major countries’
so-called Best’ FTAs.

In the second chapter, the study overviews the financial services
regulations of Korea's and major countries’ FTAs. The financial services
regulations of Korea's FTAs indicate significant deviations, especially in
terms of definition and scope, depending on the timing of the signing and
the other Party. On the other hands, those of the Trans-Pacific Partnership
(TPP) and the Comprehensive Economic and Trade Agreement (CETA) are
also reviewed, with some changes identified, which were not found in
Korea's FTAs. It is evaluated that these parts needs to be further
scrutinized for Korea's amendment negotiations with countries which are
parties of those FTAs. In the TPP, the Article 11.17 on the performance of
back-office functions mentions on avoiding the imposition of arbitrary
requirements. In the CETA, the definition of the financial institution
clearly regards a branch as a financial institution.

In the third chapter, the study analyzed the provisions on prudential
measures of Korea's and major countries FTAs. In Korea's FTAs. those

provisions can be classified into three types: Kor-US FTA type, Kor-EU
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FTA type, and GATS type. In the TPP, the term of prudential reasons newly
added the phrase of “as well as the safety, and financial and operational
integrity of payment and clearing systems” to the existing “the maintenance
of the safety, soundness, integrity, or financial responsibility of individual
financial institutions or crossborder financial service suppliers.” The
CETA also newly added the reasonableness requirement.

In the fourth chapter, the study reviewed relevant dispute settlement
cases. In the NAFTA case of Fireman’s Fund Insurance Company v United
Mexican States, the tribunal viewed that the article 1410(1) of the NAFTA
is not a self-judging provision but requires a State-Party to establish an
affirmative defense. In the WTO case of Argentina Financial Services, the
Appellate Body found that the Panel did not err in finding, that “paragraph
2(a) of the Annex on Financial Services covers all types of measures
affecting the supply of financial services within the meaning of paragraph
1(a)” of the Annex. It means that although the GATS Annex on Financial
Services stipulates prudential measures under the title of domestic
regulations, the prudential measures are not limited to domestic
regulations but they can be measures relating to market access, national
treatment or most favored nation treatment.

As a conclusion, from these findings this study draws some implications
for Korea to develope its FTA policy. First, there is a possibility that room
for the financial authority to take prudential measures might be narrowed
by incorporating the investment chapters and its articles on investor-state
disputes system (ISDS), and the domestic regulation chapters without
limiting the extent incorporated. Such attempts are observed in the CETA.
Other newly added parts in the TPP and the CETA identified in this study
need to be further scrutinized for Korea's amendment negotiates with the
countries which are the parties to those FTAs. Second, Korea should
review the financial service regulations of its FTAs to make some necessary
amendments. Particularly, it will be good if the lessons of the WTO case

are reflected into Korea's FTAs.
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