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General Agreement on Trade in Services (GATS)

Article XII

Restrictions to Safeguard the Balance of Payments

“1. In the event of serious balance-of-payments and external financial
difficulties or threat thereof, a Member may adopt or maintain restrictions
on trade in services on which it has undertaken specific commitments,
including on payments or transfers for transactions related to such
commitments. It is recognized that particular pressures on the balance of
payments of a Member in the process of economic development or
economic transition may necessitate the use of restrictions to ensure, inter
alia, the maintenance of a level of financial reserves adequate for the
implementation of its programme of economic development or economic
transition.

2. The restrictions referred to in paragraph 1:

(a) shall not discriminate among Members;

(b) shall be consistent with the Articles of Agreement of the
International Monetary Fund;

(c) shall avoid unnecessary damage to the commercial, economic
and financial interests of any other Member;

(d) shall not exceed those necessary to deal with the circumstances
described in paragraph 1,

(e) shall be temporary and be phased out progressively as the
situation specified in paragraph 1 improves.
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3. In determining the incidence of such restrictions, Members may give
priority to the supply of services which are more essential to their
economic or development programmes. However, such restrictions shall
not be adopted or maintained for the purpose of protecting a particular
service sector.

4. Any restrictions adopted or maintained under paragraph 1, or any
changes therein, shall be promptly notified to the General Council.

5. (a) Members applying the provisions of this Article shall consult
promptly with the Committee on Balance-of-Payments Restrictions on
restrictions adopted under this Article.

(b) The Ministerial Conference shall establish procedures for periodic
consultations with the objective of enabling such recommendations to be
made to the Member concerned as it may deem appropriate.

(c) Such consultations shall assess the balance-of-payment situation
of the Member concerned and the restrictions adopted or maintained under
this Article, taking into account, inter alia, such factors as:

(i) the nature and extent of the balance-of-payments and the
external financial difficulties;

(ii) the external economic and trading environment of the consulting
Member;

(iii) alternative corrective measures which may be available.

(d)  The consultations shall address the compliance of any restrictions
with paragraph 2, in particular the progressive phaseout of restrictions in
accordance with paragraph 2(e).

(e)  In such consultations, all findings of statistical and other facts
presented by the International Monetary Fund relating fto foreign
exchange, monetary reserves and balance of payments, shall be accepted
and conclusions shall be based on the assessment by the Fund of the
balance-of-payments and the external financial situation of the consulting
Member.

6. If a Member which is not a member of the International Monetary Fund
wishes to apply the provisions of this Article, the Ministerial Conferen]ce
shall establish a review procedure and any other procedures necessary.”
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General Agreement on Trade in Services (GATS)

Annex on Financial Services

2. Domestic Regulation

“(a) Notwithstanding any other provisions of the Agreement, a Member
shall not be prevented from taking 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 service supplier,
or to ensure the integrity and stability of the financial system. Where such
measures do not conform with the provisions of the Agreement, they shall
not be used as a means of avoiding the Member's commitments or
obligations under the Agreement.

(b) Nothing in the Agreement shall be construed 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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* Article 13.10 (2), Chapter 13 (Financial Services), U.S.-Australia FTA; Article 12.10 (2), Chapter 12 (Financial Services), U.S.- Oman FTA; Article 10.10 (2), Chapter 10
(Financial Services), U.S.-Singapore FTA; Article 13.10 (2), Chapter 13 (Financial Services), U.S.-Korea FTA

7 “non-discriminatory measures of general application taken by any public entity in pursuit of monetary and related credit policies or exchange rate policies”

*North American Free Trade Agreement (NAFTA)

* Article 2104 Balance of Payments, Chapter 21 Exceptions, NAFTA

* “Shall not discriminate among Members”

* Article 13.10 (1), Chapter 13 (Financial Services), U.S.-Australia FTA; Article 12.10 (1), Chapter 12 (Financial Services), U.S.-Oman FTA; Article 10.10 (1), Chapter 10
(Financial Services), U.S.-Singapore FTA; Article 13.10 (1), Chapter 13 (Financial Services), U.S.-Korea FTA; Article 1410 (1), Chapter 14 (Financial Services), NAFTA
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* Annex 15A, Chapter 15 (Investment), U.S.-Singapore FTA 1l52nOUND Letter from US Department of the Treasury to Monetary Authority of Singapore on 6 May 2003
11 Letter from Monetary Authority of Singapore to US Department of the Treasury on 6 May 2003; Annex 11-G, Chapter 11 (Investment), U.S.-Korea FTA

¥ Annex 15A, U.S.-Singapore FTA

* Annex 11-G, U.S.-Korea FTA
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* Annex 15A, U.S.-Singapore FTA

* Annex 11-G, U.S.-Korea FTA

¥ EU-Korea FTA; EU-Mexico FTA; EU-Chile FTA

* Article 8.4 Safeguard Measures, Chapter 8 Payments and Capital Movements, EU-Korea FTA; Article 30 Exchange rate policy and monetary policy difficulties, Title ITT
Investment and Related Payments, EU-Mexico FTA; Article 166 Exceptions and safeguard measures, Title V Current Payments and Capital Movements, EU-Chile FTA
» “where, in exceptional circumstances, payments and capital movements / payments related to investments between the Parties cause or threaten to cause serious

difficulties for the operation of monetary policy or exchange rate policy”
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“ Article 31 Balance of payments difficulties, Title III (Investment and Related Payments), EU-Mexico FTA
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* Article 7.38 Prudential Carve-out, Sub-section E Financial Services, Chapter 7 Trade in Services, Establishment and Electronic Commerce, EU-Korea FTA; Article 19
Prudential carve out, Chapter III Financial Services, Title II Trade in Services, EU-Mexico FTA

* “shall not be more burdensome than necessary to achieve their aim”

* “shall not discriminate against financial service suppliers of the other Party in comparison to its own like financial service suppliers”

* “Where such measures do not conform with the provisions of the Agreement, they shall not be used as a means of avoiding the Member’s commitments or obligations
under the Agreement.”

“Article 68 Temporary Safeguard Measures, Chapter 5 Investment, Japan-Brunei EPA; Article 70 Temporary Safeguard Measures, Chapter 5 Investment, Japan-Indonesia
EPA; Article 88 Temporary Safeguard Measures, Chapter 7 Investment, Japan-Malaysia EPA; Article 100 Temporary Safeguard Measures, Chapter 8 Investment, Japan-
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Philippine EPA; Article 84 Temporary Safeguard, Chapter 8 Investment, Japan-Singapore EPA; Article 72, Temporary Safeguard Measures, Chapter 7 Investment,
Japan-Mexico EPA; Article 97 Temporary Safeguard Measures, Chapter 9 Investment, Japan-Switzerland EPA

7 fosmmunnuntiuued GATS

48 “where, in exceptional circumstances, movements of capital cause, or threaten to cause, serious difficulties for macroeconomic management, in particular monetary and
exchange rate policies”

* “in cases where, in exceptional circumstances, movements of capital cause or threaten to cause serious difficulties for macroeconomic management in particular,
monetary, fiscal and exchange rate policies”

* “where, in exceptional circumstances, movements of capital result in serious economic and financial disturbance”

! Japan-Singapore EPA; Japan-Malaysia EPA; Japan-Philippine EPA; Japan-Mexico EPA

. Japan-Brunei EPA; Japan-Indonesia EPA; Japan-Chile EPA; Japan-Switzerland EPA
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. Japan-Brunei EPA E]Eﬂu Atticle 69 Prudential Measures, Chapter 5 Investment (8¢ Section 2 Domestic Regulation, Annex 6 Financial Services
Japan-Indonesia EPA E]Eﬂu Atticle 71 Prudential Measures, Chapter 5 Investment Li61& Section 2 Domestic Regulation, Annex 7 Financial Services
Japan-Malaysia EPA E]Eﬂu Article 89 Prudential Measures, Chapter 7 Investment (8¢ Section 2 Domestic Regulation, Annex 5 Financial Services
Japan-Philippine EPA E]Eﬂu Atticle 101 Prudential Measures, Chapter 8 Investment Ll1¢ Section 2 Domestic Regulation, Annex 5 Financial Services
Japan-Singapore EPA E]Eﬂu Atticle 85 Prudential Measures, Chapter 8 (Investment) {1812 II Domestic Regulation, Annex IV A Financial Services
Japan- Switzerland EPA E]Eﬂu Article 98 Prudential Measures, Chapter 9 Investment L6& Article VI Domestic Regulation, Annex VI Financial Services
** Article 110 Exceptions, Chapter 9 Financial Services, Japan-Mexico EPA
*“Where such measures do not conform with the provisions of the Agreement, they shall not be used as a means of avoiding the Member’s commitments or obligations

under the Agreement”
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* International investment agreements other than BITs and DTTs, Recent Developments in International Investment Agreements (2008—June 2009), IIA Monitor No.3

(2009) International Investment Agreements, United Nations, New York and Geneva, 2009
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* ASEAN Comprehensive Investment Agreement 130 ACIA
* i1'lu'lnedoaiinuanadnisfas (Free Trade Agreement : FTA) Nutd19z 1815z Tomniadnalsthe, nsumasnimsmseninedssmansensiamiaivs,
http://www.thaifta.com/trade/km/fta_ga21.pdf, 6 August 2553

“ arwanasudaussgaii 1nd3a Ine-djiju Gapan-Thailand Economic Partnership Agreement: JTEPA), FTA 11e1l5zimel, nauinsnimsdszninlszme nsznang
WTEﬁ‘]ffi http://www.thaifta.com/ThaiFT A/Home/FTAbyCountry/tabid/53/ctl/detail/id/25/mid/480/usemastercontainer/true/Default.aspx, 9 August 2553

! anuanaensdne’ Ine-ooaiasiae (Thailand - Australia Free Trade Agreement: TAFTA), FTA 51815210, 0331259101515 1319058 MANTENT19W 8138,

http://www.thaifta.com/ThaiFT A/Home/FTAbyCountry/tabid/53/ctl/detail/id/2 1/mid/480/usemastercontainer/true/Default.aspx, 9 August 2553

* anuanasiuduasugiai1nd¥adeiu lng-Fuaus (Thailand - New Zealand Closer Economic Partnership: TNZCEP), FTA 101/531M#t, NSUATIASAIEHIN

15 ;”,Wlﬁﬂizﬂi’Nij‘]ffi http://www.thaifta.com/ThaiFTA/Home/FT AbyCountry/tabid/53/ctl/detail/id/22/mid/480/usemastercontainer/true/Default.aspx, 9 August 2553
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* Article 104 Transfers, Chapter 8 Investment, JTEPA
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7 Article 104 Transfers, Chapter 8 Investment, JTEPA

* Article 104 (3) Transfers, Chapter 8 Investment, JTEPA

“Innz Article 9.13 (3)(c), TNZCEP

7 Article 108 Temporary Safeguard Measures, Chapter 8 Investment, JTEPA
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Temporary Safeguard Measures, Chapter 8 Investment, JTEPA

7 Atrticle 1605 Restrictions to Safeguard the Balance of Payments, Chapter 16 General Exceptions, TAFTA
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7 Article 1605(2)(e) Restrictions to Safeguard the Balance of Payments, Chapter 16 General Exceptions, TAFTA
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? India, Negotiation, bilateral.org, http://www.bilaterals.org/spip.php?rubrique88, 16 August 2010

* Agreement already concluded, Trade Agreements, International Trade, Department of Commerce, Ministry of Commerce & Industry, Government of India,

http://commerce.nic.in/trade/international ta.asp?id=2&trade=i, 16 August 2010
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” Gautam Nayak, Chartered Accountant, FERA To FEMA, June 13, 2000, http://www.valuenotes.com/misc/pressfera.asp?ArtCd=18084, 19 August 2010
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" Article 6.6 (2) (e) Repatriation, India-Singapore CECA

"7 Article 10.11 Temporary Safeguard Measures, Section B: Investment, Chapter Ten Investment, India-Korea CEPA
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o Chapter 22 General Provisions and Exceptions, Australia-Chile FTA

m Chapter XI General Exceptions, EFTA-Chile FTA

" Title X1, Article 195(1) Balance of payments difficulties, EU-Chile FTA: “...to trade in goods and in services and with regard to payments and capital movements,

including those related to deirect investment.”
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" Article 23.4 Balance of Payments Measures on Trade in Goods, Chapter 23 Exceptions, U.S.-Chile FTA:

“Should a Party decide to impose measures for balance of payments purposes, it shall do so only in accordance with that Party’s rights and obligations under GATT
1994, including the Declaration on Trade Measures Taken for Balance of Payments Purposes (1979 Declaration) and the Understanding on the Balance of Payments
Provisions of the GATT 1994 (BOP Understanding). In adopting such measures, the Party shall immediately consult with the other Party and shall not impair the relative
benefits accorded to the other Party under this A greement.j” Footnote #3: “For greater certainty, this Article applies to balance of payments measures imposed on trade
in goods.”

" Article 85 Temporary Safeguard Measures, Section 1 Investment, Chapter 8 Investment, Japan-Chile EPA

" Article 166 Exceptions and safeguard measures, Title V Current Payments and Capital Movements, EU-Chile FTA, Chapter IV Exceptions; Article 41 Exceptions and
safeguard measures, Section III Payments and Capital Movements, Chapter III Trade in Services and Establishment, EFTA-Chile FTA
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9 v
UANNFADUNVOVIVAYUD “prudential reasons” Wi vueausndees 15talu footnote # 12-4,

Article 12.11 Exceptions, Chapter 12 Financial Services GIGReR

" Article 41 Exception and safeguard measures, Section III—Payments and Capital Movements, Chapter III Trade in Services and Establishment, EFTA-Chile FTA
¥ Article 85 Temporary Safeguard Measures, Section 1 Investment, Chapter 8 Investment, Japan-Chile EPA

"* Article 125 Prudential carve-out, Chapter II Financial Services, EU-Chile FTA; Article 123 Exceptions, Chapter 10 Financial Services, Japan-Chile EPA;

Article 12.10: Exceptions, Chapter 12 Financial Services, U.S.-Chile EPA

¥ Article123 Exceptions, Chapter 10 Financial Services, Japan-Chile EPA

% Article 12.11 Exceptions, Chapter 12 Financial Services, Australia-Chile FTA

! Article123 Exceptions, Chapter 10 Financial Services, Japan -Chile FTA; Article 12.11 Exceptions, Chapter 12 Financial Services, Australia-Chile FTA

" Article 125 Prudential carve-out, Chapter II Financial Services, EU-Chile FTA
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“prudential reasons” includes the maintenance of the safety, soundness,
integrity, or financial responsibility of individual financial institutions or

cross-border financial service suppliers.”
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" Footnote 12-5, Article 12.11 Exceptions, Chapter 12 Financial Services, Australia-Chile FTA
"** Annex 10-C (1) Transfers Chile, Australia-Chile FTA; Annex 8 (1) referred to in Chapter 8 Transfers, Japan-Chile EPA
158 Law 18.840 Basic Constitutional Act of the Central Bank of Chile (1), BANCO CENTRAL DE CHILE, http://www.bcentral.cl/eng/about/basic-constitutional-

act/index.htm, 31 August 2010
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"% Annex 10-C (1) Transfers Chile, Australia-Chile FTA: “...Such measures include, inter alia, the establishment of restrictions or limitations on current payments and
transfers (capital movements) to or from Chile...” ; Annex 8 (1) referred to in Article 81 Transfers, Chapter 8 Investment, Japan-Chile EPA

7 Article 49, Subtitle Seven, Authority of the bank regarding international Transactions, Title III: The Authority and the Operations of the Bank, Law 18.840 Basic
Constitutional Act of the Central Bank of Chile (1), http://www.bcentral.cl/eng/about/basic-constitutional-act/law03.htm, 31 August 2010

"**Annex 10-C (2) Transfers, Chile, Australia-Chile FTA; Annex 8 (1) referred to in Article 81 Transfers, Chapter 8 Investment, Japan-Chile EPA

 Article 12.1 1(2) Exceptions, Chapter 12 Financial Services, Australia-Chile FTA

100 Article 12.11(3) Exceptions, Chapter 12 Financial Services, Australia-Chile FTA

! Article 12.19 Definitions, “public entity means a central bank or monetary authority of a Party, or any financial institution owned or controlled by a Party” U.S.-Chile FTA
' Annex XI (Referred to in Article 38(2)) Regarding Current Payments and Capital Movements, EFTA-Chile FTA; Annex XIV (Regarding Article 164 and 165 of the

Association Agreement) Regarding Current Payments and Capital Movements, EU-Chile FTA

EEE———

45



v Yy Y
a v A £ 1

TaglidadunsauaniuessuInTnan aannand1edu nai sanansi lduades lununsoman

' Y
At mua B3 ludoaeiud dail 2 uuu' 1dun

1. A 1 3 duaindunihinis Tewinda d1m5unsaanuaIunguuIenIuguns leuu

1 a gy a .
amumwmmw’é (Decree Law 600, Foreign Investment Statue (Decreto Ley 600, Estatuto

de la Inversion Extranjera)]64 YE)

2. Didu 5 I dueinduiivhms Touwan®a 115umMsasuaungHINenILANNIT N UUD

PIINNHIA IR (Law 18.657, Foreign Capital Investment Fund Law (Ley 18.657, Ley Sobre

Fondo de Invesiones de Capitales Extranjeros)]65

' Annex XI (1) (Referred to in Article 38(2)) Regarding Current Payments and Capital Movements, EFTA-Chile FTA; Annex XIV (1) (Regarding Article 164 and 165 of
the Association Agreement) Regarding Current Payments and Capital Movements, EU-Chile FTA

' Ratil E. Séez, Trade in Financial Services: The Case of Chile, Free Trade Agreements and Financial Services in Latin America and the Caribbean, LCR Study, Finance,
Private Sector and Infrastructure Department Latin America and the Caribbean Region The World Bank, December 2006, Page 7: “Decree-Law 600 of 1974 or the Foreign
Investment Statute is a voluntary regime for investing in Chile under which foreign investors sign a contract with the State of Chile for the transfer of capital or other
forms of investment into Chile in exchange for certain guarantees such as the right to repatriate capital one year after its entry, to remit profits at any time with free
access to freely convertible currencies and the invariability of the tax regime prevailing when the investment is made. Some of these guarantees were important at a time
when there was uncertainty regarding Chilean economic policies and exchange controls were extensively used. Foreign investors can also enter capital into Chile through
the general foreign exchange norms contained in Chapter XIV of the Central Bank Compendium of Foreign Exchange Norms, but none of the guarantees contained in
DL600 apply to such investments.”

' Market Infrastructure, Chile Profile, RBA DEXIA Investor Services, http://gmi.rbecdexia-is.com/rt/gss.nsf/de502674489d62968525723a006e73¢c4/53743¢1067cb3df9

8525723a006eed9e?OpenDocument, 2 September 2010
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166 Association of Southeast Asian Nations (ASEAN), http://www.aseansec.org/, 7 September 2010
7 ASEAN, suasuralszmeln 8, http://www.bot.or.th/Thai/AboutBOT/index/Pages/ASEAN page.aspx, 7 September 2010

' 3 4 o { o { a v a I3 o a a
“quau fie Tuii 26 puaniug 2552 191 19.00 w. Alsasugdasinaiu o, 1261 9. 513 Suuasmsygnseudou Tdasuanuanasdasygialunsou

UFIU $1UIU 6 RV, NTENTNNTANUTLNA, http://www.mfa.go.th/web/2662.php?id=28628, 9 November 2010

EEE———



9
UONIINUY D UFHUTINNTIANIANUANAL FTAs NUUzImAUaNNgy 593 6 a1l Tag FTAs

v o

= Y ¥ Ao a o =2 o dydo o Y J 1
llNa‘uQﬂﬂiﬂfllaﬂ%u1u1ﬂlﬂi1gﬂiui1EN11!ﬂﬁﬁﬂ‘]&ﬂﬂiﬂju YITUIU 4 AUl l'lﬂl,!,f‘l (1) ANUANAIN

D¢ =D

’Jﬂmiamuau%u (ASEAN Comprehensive Investment Agreement: ACIA) (2) ANVANAVYANITAN
@30 UHIU-IU (ASEAN-China Free Trade Agreement: ACFTA) (3) ﬂﬂiJGlﬂmLﬁ@{]}ﬂgﬂmlG]ﬂﬁ?glluﬁ’g
pUFeU-0AATIAL-TIIFIAUS (Agreement Establishing the ASEAN-Australia-New Zealand Free Trade
Area: AANZFTA) 1182 (4) ANUANAIUANITAIES D UTFOU-a1515 5510 M A (ASEAN-Korea Free

24 < o v Ay 169
Trade Agreement: AKFTA) G915z Inafluaidluanuanaaumariiaie

1 4

dmSvanslumsduivulovetunuaaoudielunnuanas FTAs voieuBouriu 1zdeq
a @ =~ Y v 9 A Yo [ o A a A 9
Wosanwusnsal ludounnms Teu Useneunudeunilvsmes g lumsauiunTeusRunuaaeudie
{o o @ 9 1 . . .
AdAnUWUENTal 1A 1951 BOP Safeguard, Safeguard for difficulties caused by capital movements,

. l A 9 ~ Jya a 9 d‘ [ ~ v
Prudential Measures 1482 1aginW1z0819804 Youni 1ians luns 15nasmsines ny a0 g5 n muosdns

wan/aeu (Exchange Rate Stability)

5.4.1 WusNIIMNIaUNNITloy

v ]
A A A

a3 )
Joun3 lou (Transfers]70 %30 Transfer and Repatriation of Proﬂtsm) WuNUsATANNY WD
v Aa A o a a d' F) 9 dy = 09./} @ Y
nuanslunmsauiuuleueRunuaaoudes Tagdeunilun1uanad FTAs Y990 uBsua 4 atiu 14
ansuninasulumsTeuneniesnumsamuld laoas Tuanaiiuas i 1918 Taes (freely usable
o o w 1 3 9 o d‘ [y d‘d 3 Y
currency) AMNA191AAAIINVOI IMF i Taglsonswandasu s Juniinis lew uazms leuiiuaes

vy & vq ¥ Yo a A g 9
liardn eszy I Teu ldnesdununaeudrevuduazuionn

' Y
ualuA1uanae ACIA IMsasauaniysessuinsnald lunsnezdudinioszasnisloy

@ 1 Y <3| AANY o 9 ~ o an A A o
ﬂ\?ﬂﬁ'l’)llﬂ mﬂnJuﬂimmmamwuﬂiwwmmﬂuuagmmummﬁau ﬂﬂ1ﬂuﬂ1ﬂﬂ‘ﬁu1ﬂﬁﬂa'lilm$
9

' YA o A A o A MK Y o o A ] gy
'H‘Ll’JEN'IL!E\!ll@'lu'li]‘]/]Lﬂﬂ?ﬂl@ﬂﬂl@\ﬁﬁﬁﬂ\lﬂfﬂ FIAAWYNUNUANUNNAI ACFTA 1/]53141??ﬂ1516“1&@]6\1

I an .. A o ~ A2 Yo A
Wulia1wn5n1s (formalities) Admualagngraneuazngiziiesvveszmamagsunisasnun

A

A [ A a A 9Y o o (:Il Il 9 A A a A
NenuMstanlaguEy mmmmﬂgwmﬂuamamﬂuuu%"lugﬂclﬂﬂﬂumﬁammwawamammi

Ufiamiusnsdivesmanisldnnuanas™

' AFTA & FTAs, Association of Southeast Asian Nations (ASEAN), http://www.aseansec.org/4920.htm, 7 September 2010

"™ 1% 1uArticle 8 ACIA; Article 13 AANZFTA 118¢ Article 10 AKFTA

191U Article 10 ACFTA

" Article 13 (3)(i) Transfers, ACIA: “(i) the requirement to register and satisfy other formalities imposed by the Central Bank and other relevant authorities of a Member
State.”

» Article 10 (4) Transfers and Repatriation of Profits, ACFTA
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Article 3
Domestic Regulation

“l. Notwithstanding any other provision of this Agreement, a Party shall not
be prevented from taking 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 service supplier, or to _ensure the
integrity and stability of the financial system or to ensure the stability of the
exchange rate' subject to the following:

(a) where such measures do not conform with the provisions of this
Agreement, they shall not be used as a means of avoiding the
Party’s commitments or obligations under this Agreement,

(b) for measures to ensure the stability of the exchange rate such
measures shall be no more than necessary and phased out when
conditions no longer justify their institution or maintenance,; and

(c) for measures to ensure the stability of the exchange rate such
measures shall be applied on a most-favoured-nation basis.

2. 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.”

Footnote 1: “The measures to ensure the stability of the exchange rate shall
not be adopted or maintained for the purpose of protecting a particular
sector.”
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