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The “Freedom of Investment" (FOI) process hosted by the OECD Investment Committee 
monitors investment policy developments in the 58 economies that participate in the process. 

The present report was prepared for the Freedom of Investment Roundtable 29 held on 
23 October 2018. It follows on from earlier reports, available at www.oecd.org/daf/inv/investment-
policy/g20.htm.  

More information about the FOI process is available 
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1. Introduction 

1. Monitoring and exchange of information on investment policy developments has 

been a regular feature of the Freedom of Investment (FOI) Roundtables hosted by the 

OECD Investment Committee since the Roundtables’ inception in 2006. To support policy 

dialogue on these developments among the 58 economies invited to the Roundtables, the 

OECD Secretariat establishes inventories of recent developments and makes them available 

to the public once participating governments have had an opportunity to verify the 

information.1 

2. The present report is part of the on-going response to this mandate. It uses the 

established methodology applied in earlier reports and covers developments between 

16 September 2017 and 15 September 2018. 

3. The present report contains two parts: 

 Section 2 summarises the investment policy developments that have taken place in 

the reporting period. 

 Section 3 contains a full inventory of policy measures that economies invited to 

participate in the Roundtables have taken in the reporting period. 

 An annex describes the methodology applied to establish this inventory.  

                                                      
1 The reports can be found at: www.oecd.org/daf/investment/foi. In this report, information on Kazakhstan 

and Ukraine are included for the first time. 

http://www.oecd.org/daf/investment/foi
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2. Investment Policy Developments between 16 September 2017 and 

15 September 2018 

4. During the reporting period between 16 September 2017 and 15 September 2018, 

18 of the 58 economies invited to participate in the Freedom of Investment Roundtables 

modified their investment policies. These measures covered a broad set of issues, with little 

discernible trend or common traits.  

5. Four economies took measures that restrict acquisitions of residential real estate by 

foreigners or impose additional levies or taxes on foreigners for the acquisition or 

possession of residential real estate. 

6. Twelve economies introduced new or modified existing investment policies related 

to national security or prepared to introduce such policies, reflecting a significant increase 

of policy attention to this area. 

7. Table 1 provides an overview over which countries took investment policy 

measures or investment policy measures related to national security, or prepared the 

introduction of such policies. Section 3 provides details about each of the countries’ 

measures are available. 
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Table 1. Investment and investment-related measures taken between 16 September 2017 and 15 September 2018 

 Investment-specific measures 
Investment measures related to national security 
introduced or amended []; measures or reforms 

under consideration [] 
Argentina   
Australia   
Austria   
Belgium   
Brazil   
Canada   
Chile   
P.R. China   
Colombia   
Costa Rica   
Czech Republic   
Denmark   
Egypt   
Estonia   
Finland   
France   
Germany   
Greece   
Hungary   
Iceland   
India   
Indonesia   
Ireland   
Israel   
Italy   
Japan   
Jordan   
Kazakhstan   
Korea   
Latvia   
Lithuania   
Luxembourg   
Malaysia   
Mexico   
Morocco   
Netherlands   
New Zealand   
Norway   
Paraguay   
Peru   
Poland   
Portugal   
Romania   
Russian Federation   
Saudi Arabia   
Singapore   
Slovak Republic   
Slovenia   
South Africa   
Spain   
Sweden   
Switzerland   
Thailand   
Tunisia   
Turkey   
Ukraine   
United Kingdom   
United States   
European Union   
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3.  Reports on individual economies – Investment measures 

(16 September 2017 – 15 September 2018) 

 Description of Measure Date Source 

Argentina 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Australia 
  

Investment policy 

measures 

Some Australian states introduced or increased surcharges 

on foreign owners and acquirers of residential real estate. 
In the reporting period, changes became effective in ACT, 

New South Wales, Queensland, South Australia and 

Tasmania: 

• New South Wales, which had introduced surcharges on 

stamp duty for foreign acquirers of residential real 

estate in 2016 and increased land taxes on foreign-
owned residential real estate in 2017 increased the land 

tax surcharge to 2% as of 1 January 2018, up from 

0.75% in the preceding year; the purchaser duty 
surcharge has been increased to 8% through a change 

in the duties act, section 104U, effective on 1 July 

2017. 

• South Australia introduced a 7% stamp duty surcharge 

on foreign acquirers of residential real estate as of 

1 January 2018. 

• Effective 1 July 2018, a land tax surcharge of 0.75% on 

assets located in ACT is applicable to foreigners –

individuals who are not nationals or permanent 

residents of Australia. 

• Queensland increased the ‘Additional Foreign Acquirer 

Duty’ for foreign real estate acquirers to 7% as of 

1 July 2018, up from 3% previously. 

• Tasmania introduced a 3% foreign investor duty 

surcharge for foreign real estate acquirers as of 1 July 

2018. 

Western Australia announced the introduction of a 7% 

surcharge on real estate acquisitions by foreigners as of 
1 January 2019; legislation – Duties Amendment 

(Additional Duty for Foreign Persons) Bill 2018 to amend 

the Duties Act 2008 – was pending in parliament at the 

end of the reporting period. 

1 January 2018 

1 July 2018 

Notification by Australia to the 

OECD dated 19 April 2018; 

Regarding New South Wales: 

“Land tax surcharge”, New 

South Wales Revenue website, 

undated; Duties Act 1997. 

Regarding South Australia: 

“Foreign Ownership 
Surcharge”, Revenue South 

Australia website, undated. 

Regarding ACT: Land Tax 

Amendment Act 2018. 

Regarding Queensland: Revenue 

Legislation Amendment Act 

2018. 

Regarding Tasmania: Duties Act 

2001, part 3A. 

Western Australia: Budget 

speech by Western Australia’s 

Treasurer, 10 May 2018, p.5. 

 On 30 November 2017, the Treasury Laws Amendment 

(Housing Tax Integrity) Act 2017 received royal assent. 

The legislation obliges foreigners to pay an “annual 
charge on foreign owners of under-utilised residential 

property” who own residential property that is not 

occupied or genuinely available on the rental market for at 

30 November 2017 Treasury Laws Amendment 

(Housing Tax Integrity) Act 

2017; 

“Annual fee on foreign owners of 

underutilised residential 

https://www.ourstatebudget.wa.gov.au/2018-19/budget-papers/2018-19-wa-state-budget-bp1.pdf
https://www.ourstatebudget.wa.gov.au/2018-19/budget-papers/2018-19-wa-state-budget-bp1.pdf
http://www.revenue.nsw.gov.au/taxes/lts
https://www.legislation.nsw.gov.au/#/view/act/1997/123/chap2a
https://www.revenuesa.sa.gov.au/taxes-and-duties/foreign-ownership-surcharge
https://www.revenuesa.sa.gov.au/taxes-and-duties/foreign-ownership-surcharge
http://www.legislation.act.gov.au/es/db_57910/20180412-68446/pdf/db_57910.pdf
http://www.legislation.act.gov.au/es/db_57910/20180412-68446/pdf/db_57910.pdf
https://www.legislation.qld.gov.au/view/pdf/asmade/act-2018-012
https://www.legislation.qld.gov.au/view/pdf/asmade/act-2018-012
https://www.legislation.qld.gov.au/view/pdf/asmade/act-2018-012
https://www.legislation.tas.gov.au/view/html/inforce/2018-07-01/act-2001-015#HC2@HP3A@EN
https://www.legislation.tas.gov.au/view/html/inforce/2018-07-01/act-2001-015#HC2@HP3A@EN
https://www.ourstatebudget.wa.gov.au/2018-19/budget-papers/2018-19-wa-state-budget-bp1.pdf
https://www.ourstatebudget.wa.gov.au/2018-19/budget-papers/2018-19-wa-state-budget-bp1.pdf
https://www.ourstatebudget.wa.gov.au/2018-19/budget-papers/2018-19-wa-state-budget-bp1.pdf
https://www.legislation.gov.au/Details/C2017A00126
https://www.legislation.gov.au/Details/C2017A00126
https://www.legislation.gov.au/Details/C2017A00126
https://www.ato.gov.au/general/new-legislation/in-detail/other-topics/international/annual-fee-on-foreign-owners-of-underutilised-residential-property/?=redirected
https://www.ato.gov.au/general/new-legislation/in-detail/other-topics/international/annual-fee-on-foreign-owners-of-underutilised-residential-property/?=redirected
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 Description of Measure Date Source 

least six months per 12-month period. This charge is 

levied in addition to other levies imposed at State level, as 
the case may be, associated with the ownership or 

acquisition of land or residential property potentially. The 

measure is effective for applications for residential 
property as of 9 May 2017. The amount of this fee is set 

in the Foreign Acquisitions and Takeovers Fees 

Imposition Act 2015. 

property”, Australian Taxation 

Office website, undated. 

 On 1 December 2017, an amendment to the Australia-
Singapore FTA came into effect. Among other issues, the 

amendment increases the screening thresholds for private 

Singaporean investors in non-sensitive businesses from 
AUD 252 million to AUD 1,094 million and to 

AUD 15 million and AUD 55 million for investment in 

agricultural land and agribusiness, respectively. 

1 December 2017 Amendment to the Australia-

Singapore FTA; 

“Singapore-Australia Free 

Trade Agreement – Investment 
Outcomes”, Australian 

Government Factsheet, 

1 December 2017. 

 On 1 February 2018, the Australian government further 
clarified its policies applicable to acquisitions of 

agricultural land by foreigners. The rules now contain an 

explicit statement that foreign acquirers are obliged to 
show that agricultural land they intend to acquire has been 

part of a public sales process and marketed widely to 

potential Australian bidders for a minimum of 30 days, 
and that Australian bidders have had an opportunity to 

participate in the sale process. 

1 February 2018 “Ensuring Australians can 
purchase agricultural land while 

foreign investment is geared 

toward jobs and growth”, 
Treasurer media release, 

1 February 2018. 

Investment 

measures relating 
to national 

security 

On 1 February 2018, the Australian government further 

clarified how it administers the review process of 
acquisitions of electricity transmission and distribution 

assets, and some generation assets by foreigners: 

ownership restrictions or conditions may be imposed on a 

case by case basis on national security grounds. 

1 February 2018 “New conditions on the sale of 

Australian electricity assets to 
foreign investors”, joint media 

release by the Treasurer, the 

Minister for Home Affairs and 
the Minister for Immigration and 

Border Protection, 1 February 

2018. 

 On 11 April 2018, the Security of Critical Infrastructure 
Act 2018 received assent. The Act creates a framework 

for managing critical infrastructure by establishing a non-

public register of critical infrastructure assets, and by 
collecting and updating – via reporting obligations for 

interest holders – information on the operation, ownership 

and control of the assets in the register. The rules are 
asset-specific and ownership-neutral and hence apply to 

domestic and foreign owners alike. The Act also gives the 

Minister for Home Affairs a power of “last resort” to 
direct the operator of a listed asset in the registry to do or 

not do a specific thing to   manage an identified national 

security risk in certain circumstances. 

11 April 2018 Security of Critical Infrastructure 

Act 2018; 

Notification to the OECD 

DAF/INV/RD(2018)4. 

Other 

developments 

On 12 February 2018, Australia and Peru signed the Peru-
Australia Free Trade Agreement (PAFTA), and on 

8 March 2018, the Comprehensive and Progressive 

Agreement for Trans-Pacific Partnership (CPTPP) – 
including Australia, Brunei Darussalam, Canada, Chile, 

Japan, Malaysia, Mexico, Peru, New Zealand, Singapore 
and Vietnam –was signed. Once in effect, the PAFTA and 

CPTPP, in conjunction with the original TPP will raise 

the trigger threshold for private investors from treaty 
partners in non-sensitive businesses and developed 

commercial land private foreign investment from TPP-11 

countries in non-sensitive sectors in Australia from 
AUD 261 million to AUD 1,134 million. For such 

investment from some of the CPTPP and some non 

CPTPP countries, the higher trigger threshold already 

applies based on other agreements. 

12 February 2018; 

8 March 2018 

Peru-Australia Free Trade 

Agreement; 

Comprehensive and Progressive 

Agreement for Trans-Pacific 

Partnership 

http://www.budget.gov.au/2017-18/content/bp2/download/bp2.pdf
https://www.legislation.gov.au/Details/C2015A00152
https://www.legislation.gov.au/Details/C2015A00152
https://www.ato.gov.au/general/new-legislation/in-detail/other-topics/international/annual-fee-on-foreign-owners-of-underutilised-residential-property/?=redirected
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/agreement-to-amend-the-singapore-australia-free-trade-agreement.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/agreement-to-amend-the-singapore-australia-free-trade-agreement.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/agreement-to-amend-the-singapore-australia-free-trade-agreement.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/agreement-to-amend-the-singapore-australia-free-trade-agreement.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/safta-third-review-investment-outcomes.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/safta-third-review-investment-outcomes.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/safta-third-review-investment-outcomes.pdf
http://sjm.ministers.treasury.gov.au/media-release/006-2018/
http://sjm.ministers.treasury.gov.au/media-release/006-2018/
http://sjm.ministers.treasury.gov.au/media-release/006-2018/
http://sjm.ministers.treasury.gov.au/media-release/006-2018/
http://sjm.ministers.treasury.gov.au/media-release/005-2018/
http://sjm.ministers.treasury.gov.au/media-release/005-2018/
http://sjm.ministers.treasury.gov.au/media-release/005-2018/
https://www.legislation.gov.au/Details/C2018A00029
https://www.legislation.gov.au/Details/C2018A00029
https://www.legislation.gov.au/Details/C2018A00029
https://www.legislation.gov.au/Details/C2018A00029
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/INV/RD(2018)4&docLanguage=En
https://dfat.gov.au/trade/agreements/not-yet-in-force/pafta/full-text/Pages/fta-text-and-associated-documents.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/pafta/full-text/Pages/fta-text-and-associated-documents.aspx
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
https://dfat.gov.au/trade/agreements/not-yet-in-force/pafta/full-text/Pages/fta-text-and-associated-documents.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/pafta/full-text/Pages/fta-text-and-associated-documents.aspx
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
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 Description of Measure Date Source 

Austria 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Belgium 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Brazil 
  

Investment policy 

measures 

Effective for transactions carried out as of 3 March 2018, 

Brazil increased the rate of the financial transaction tax 
(IOF) on the foreign exchange transaction made by a 

resident that transfers funds abroad from 0.38% to 1.1%. 

3 March 2018 Decreto Nº 9.297, 1 March 

2018. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

In early August 2018, the Brazilian Parliament was 

considering the Bill 2724/2015, which would, once 
passed, allow up to 100% foreign ownership in Brazilian 

air transport companies. The initial bill had proposed an 

increase of the ceiling of foreign ownership in airlines of 
49%, but was later amended to drop the ceiling entirely. 

At the end of the reporting period on 15 September 2018, 

the bill had not passed.  

8 August 2018 Bill 2724/2015 

Canada 
  

Investment policy 

measures 

With the provisional entry into force of the Canada-

European Union Comprehensive Economic and Trade 

Agreement (CETA) on 21 September 2017, a review 

threshold of CAD 1.5 billion in enterprise value applies to 

investments by private investors from EU Member States 

and other trade agreement partner countries with relevant 
most-favoured nation provisions (i.e., Chile, Colombia, 

Honduras, Mexico, Panama, Peru, Republic of Korea and 

the United States). 

21 September 2017 Canada-European Union 

Comprehensive Economic and 

Trade Agreement & Bill C-30; 

Investment Canada Act – 

Thresholds, Canada government 

website; 

“EU-Canada trade agreement 

enters into force”, European 

Commission press release, 

20 September 2017. 

 Effective 21 February 2018, the province of British 

Columbia increased the additional property transfer tax on 

residential property transfers to foreign entities, to 20%, 
up from 15%, and extended its territorial application to 

21 February 2018 “Additional Property Transfer 

Tax for Foreign Entities & 

Taxable Trustees”, British 

https://www.planalto.gov.br/ccivil_03/_Ato2015-2018/2018/Decreto/D9297.htm
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=1672576
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=1672576
https://www.parl.ca/LegisInfo/BillDetails.aspx?billId=8549249&Language=E
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/h_lk00050.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/h_lk00050.html
http://trade.ec.europa.eu/doclib/press/index.cfm?id=1723
http://trade.ec.europa.eu/doclib/press/index.cfm?id=1723
https://www2.gov.bc.ca/gov/content/taxes/property-taxes/property-transfer-tax/understand/additional-property-transfer-tax
https://www2.gov.bc.ca/gov/content/taxes/property-taxes/property-transfer-tax/understand/additional-property-transfer-tax
https://www2.gov.bc.ca/gov/content/taxes/property-taxes/property-transfer-tax/understand/additional-property-transfer-tax
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 Description of Measure Date Source 

include the Capital Regional District, the Fraser Valley, 

the Central Okanagan and the Nanaimo Regional District. 
The additional tax that foreigners have to pay was initially 

introduced on 2 August 2016 for the Greater Vancouver 

Regional District of British Columbia. The tax does not 
apply to non-residential property, or to trusts that are 

mutual fund trusts, real estate investment trusts or 

specified investment flow-through trusts. 

Columbia government website, 

undated; 

Budget and Fiscal Plan, 

Ministry of Finance, 20 February 

2018. 

 On 23 May 2018, the Transportation Modernization Act 
received royal assent. Effective 27 June 2018, it amends 

the Canada Transportation Act and its rules on Canadian 

ownership and control in fact for Canadian air carriers. 
Henceforth, the ceiling has been set at 49%, up from 25%, 

subject to restrictions: a single foreigner may not own or 

control more than 25% of the voting interests in a 
Canadian air carrier, and foreign air carriers may not own 

more than 25% of the voting interest in a Canadian 

carrier. The Canadian Minister of Transport had 

announced the planned change in November 2016. 

27 June 2018 Canada Transportation Act; 

Bill C-49. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Chile 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

P.R. China 
  

Investment policy 

measures 

On 6 December 2017, the National Development and 

Reform Commission (NDRC), the Ministry of 

Commerce, the People's Bank of China, the Ministry of 
Foreign Affairs and the National Federation of Industry 

and Commerce issued a Code of Conduct for Overseas 

Investment Operations of Private Enterprises. The 
document sets out how privately owned Chinese 

companies may invest abroad. 

6 December 2017 “About the release of ‘private 

enterprises overseas investment 

management’ – Notice of Code 
of Conduct”, note No 2050 by 

the NDRC [2017]; 

Code of Conduct for Overseas 
Investment Operations of Private 

Enterprises 

 Effective 1 January 2018, China’s State Administration of 
Foreign Exchange lowered the cap on annual overseas 

withdrawals to CNY 100 000 (approximately 

USD 15000) per person per calendar year, rather than per 
bank card, as previously. Individuals who overshoot the 

cap are banned from any withdrawals abroad in the 
remainder of the calendar year as well as the following 

year. 

1 January 2018 Notice of the State 
Administration of Foreign 

Exchange on Regulating Large-

scale Foreign Exchange 
Withdrawals using Bank Cards, 

No.29 (2017), SAFE, 

30 December 2017. 

 In a note issued on 6 January 2018 and effective the same 

day, the People’s Bank of China provided instructions 
regarding the implementation of the “Circular of the State 

Council Concerning Measures to Promote the Growth of 

6 January 2018 “Further improving RMB cross-

border business policies to 
facilitate trade and investment”, 

http://bcbudget.gov.bc.ca/2018/bfp/2018_Budget_and_Fiscal_Plan.pdf
http://www.laws-lois.justice.gc.ca/PDF/C-10.4.pdf
http://news.gc.ca/web/article-en.do?nid=1146789
http://www.laws-lois.justice.gc.ca/PDF/C-10.4.pdf
http://www.parl.ca/LegisInfo/BillDetails.aspx?Language=E&billId=8945674
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/W020171218369246764260.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/W020171218369246764260.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/t20171218_870700.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/t20171218_870700.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/t20171218_870700.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/t20171218_870700.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/W020171218369246764260.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/W020171218369246764260.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201712/W020171218369246764260.pdf
http://www.safe.gov.cn/wps/portal/!ut/p/c5/hc1BDoIwFATQs3iCDlhLWbZF21pFCBGRDenCEBIBF8bzW-Ja_bN8mfmkJSGTfw29fw7z5O-kIS3rKFBxGQnobUZhizKVZpdGsEnwK-uUFoYmB4BTDVgqT7lRZfD1n_Zl-cc6ozJ1dDoCdzWHtZtK7c8ujl3y8V_7i-PLCZDczOONPMYGQ9Gv3qmCsZM!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfSENEQ01LRzEwODRJQzBJSUpRRUpKSDEySTI!/?WCM_GLOBAL_CONTEXT=/wps/wcm/connect/safe_web_store/safe_web/zcfg/whscyrmbhn/node_zcfg_whjy_store/f598b60043e427369a839a43fc843205
http://www.safe.gov.cn/wps/portal/!ut/p/c5/hc1BDoIwFATQs3iCDlhLWbZF21pFCBGRDenCEBIBF8bzW-Ja_bN8mfmkJSGTfw29fw7z5O-kIS3rKFBxGQnobUZhizKVZpdGsEnwK-uUFoYmB4BTDVgqT7lRZfD1n_Zl-cc6ozJ1dDoCdzWHtZtK7c8ujl3y8V_7i-PLCZDczOONPMYGQ9Gv3qmCsZM!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfSENEQ01LRzEwODRJQzBJSUpRRUpKSDEySTI!/?WCM_GLOBAL_CONTEXT=/wps/wcm/connect/safe_web_store/safe_web/zcfg/whscyrmbhn/node_zcfg_whjy_store/f598b60043e427369a839a43fc843205
http://www.safe.gov.cn/wps/portal/!ut/p/c5/hc1BDoIwFATQs3iCDlhLWbZF21pFCBGRDenCEBIBF8bzW-Ja_bN8mfmkJSGTfw29fw7z5O-kIS3rKFBxGQnobUZhizKVZpdGsEnwK-uUFoYmB4BTDVgqT7lRZfD1n_Zl-cc6ozJ1dDoCdzWHtZtK7c8ujl3y8V_7i-PLCZDczOONPMYGQ9Gv3qmCsZM!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfSENEQ01LRzEwODRJQzBJSUpRRUpKSDEySTI!/?WCM_GLOBAL_CONTEXT=/wps/wcm/connect/safe_web_store/safe_web/zcfg/whscyrmbhn/node_zcfg_whjy_store/f598b60043e427369a839a43fc843205
http://www.safe.gov.cn/wps/portal/!ut/p/c5/hc1BDoIwFATQs3iCDlhLWbZF21pFCBGRDenCEBIBF8bzW-Ja_bN8mfmkJSGTfw29fw7z5O-kIS3rKFBxGQnobUZhizKVZpdGsEnwK-uUFoYmB4BTDVgqT7lRZfD1n_Zl-cc6ozJ1dDoCdzWHtZtK7c8ujl3y8V_7i-PLCZDczOONPMYGQ9Gv3qmCsZM!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfSENEQ01LRzEwODRJQzBJSUpRRUpKSDEySTI!/?WCM_GLOBAL_CONTEXT=/wps/wcm/connect/safe_web_store/safe_web/zcfg/whscyrmbhn/node_zcfg_whjy_store/f598b60043e427369a839a43fc843205
http://www.safe.gov.cn/wps/portal/!ut/p/c5/hc1BDoIwFATQs3iCDlhLWbZF21pFCBGRDenCEBIBF8bzW-Ja_bN8mfmkJSGTfw29fw7z5O-kIS3rKFBxGQnobUZhizKVZpdGsEnwK-uUFoYmB4BTDVgqT7lRZfD1n_Zl-cc6ozJ1dDoCdzWHtZtK7c8ujl3y8V_7i-PLCZDczOONPMYGQ9Gv3qmCsZM!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfSENEQ01LRzEwODRJQzBJSUpRRUpKSDEySTI!/?WCM_GLOBAL_CONTEXT=/wps/wcm/connect/safe_web_store/safe_web/zcfg/whscyrmbhn/node_zcfg_whjy_store/f598b60043e427369a839a43fc843205
http://www.mofcom.gov.cn/article/ae/ai/201708/20170802627851.shtml
http://www.mofcom.gov.cn/article/ae/ai/201708/20170802627851.shtml
http://www.gov.cn/xinwen/2018-01/06/content_5253804.htm
http://www.gov.cn/xinwen/2018-01/06/content_5253804.htm
http://www.gov.cn/xinwen/2018-01/06/content_5253804.htm
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Foreign Trade” (Guofa [2017] No. 39) of 8 August 2017 

with respect to yuan-denominated cross-border 
transactions. Among others, the note allows the use of 

yuan for the payment of overseas salaries and the Chinese 

carbon trading market. 

People’s Bank of China release 

6 January 2018; 

Notice of the People's Bank of 

China on Further Improving the 

Cross-Border Renminbi 
Business Policy and Promoting 

Trade and Investment 

Facilitation. 

 A decision of the State Council of 25 December 2017, 

published on 9 January 2018, temporarily relaxed certain 

restrictions on foreign enterprises in the current 11 Pilot 
Free Trade Zones (PFTZs). The relaxations concern 

enterprises operating in the sectors of printing; aviation 

aircraft maintenance, ground services and related matters; 
certification; entertainment; education; travel agencies; 

petrol stations; international shipping; wholesale of 

certain grains; design and manufacturing of certain 
aircrafts; urban rail transport; internet provision and 

online publishing; banking; and performing arts. Some of 

the relaxations had already been in place in four of the 11 
pilot free trade zones, and their applications were 

extended to the others. 

9 January 2018 State Council's Provisional 

Adjustment on Free Trade Pilot 

Zones Administrative 
regulations, State Council 

documents and State Council 

Decisions, Guofa [2017] No. 57. 

 On 12 February 2018, changes related to overseas 

financing by Chinese insurers came into effect. The rules, 
dated 1 February 2018 and issued by the State 

Administration of Foreign Exchange and the China 

Insurance Regulatory Commission, set out caps on 
exposure and reporting requirements for overseas 

financing operations. 

12 February 2018 Notice of the State 

Administration of Foreign 
Exchange and the China 

Insurance Regulatory 

Commission on Regulating the 
Relevant Matters of Insurance 

Institutions in Conducting 

Internal Guaranteed Foreign 
Loans, Bao Jianfa [2018] 5, 

1 February 2018. 

 On 13 February 2018, new rules issued by the China 

Banking Regulatory Commission (CBRC) eliminated 
approval requirements for foreign banks in overseas 

wealth management products and portfolio investment 

funds. Henceforth, companies only need to report their 
services to the regulator. The changes follow an 

announcement in November 2018 that foreign ownership 

limits in some joint-venture firms in the futures, securities 
and fund markets would be raised form 49% to 51%; the 

announcement indicated that full foreign ownership in 

these sectors would be allowed in several years’ time. 

13 February 2018 China Banking Regulatory 

Commission Order No. 3 of 
2018, China Banking Regulatory 

Commission, 13 February 2018.  

 On 1 March 2018, the National Development and Reform 
Commission (NDRC)'s Measures for the Administration 

of Outbound Investment by Enterprises (Regulation 

No.11) came into effect. The rules, which were issued on 
26 December 2017 after public consultation between 

3 November 2017 and 3 December 2017, govern 

outbound direct investment by Chinese companies. This is 
a follow-up measure to the State Council’s guideline on 

overseas investment issued in August 2017. The new rules 
replace the Measures for the Administration of Approval 

and Filing of Outbound Investment Projects of 2014. 

The new rules prohibit investments in countries or regions 

that have no diplomatic ties with China, zones at war or 

under civil disturbance, or are subject to investment 

restrictions by international treaties or agreements to 
which China is a Party. Restrictions also apply for 

outbound investment in certain sensitive sectors, notably 

media organisations, weapons manufacturing, multi-
national water resources exploitation, as well as sectors in 

1 March 2018 National Development and 
Reform Commission of the 

People's Republic of China 

Regulation No. 11, 26 December 

2017. 

http://www.mofcom.gov.cn/article/ae/ai/201708/20170802627851.shtml
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/xinwen/2018-01/06/5253804/files/38e29b131cf444c888cbab5bd3d86874.pdf
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://www.gov.cn/zhengce/content/2018-01/09/content_5254764.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://bxjg.circ.gov.cn/web/site0/tab5176/info4099382.htm
http://www.cbrc.gov.cn/chinese/home/docDOC_ReadView/3C40D56C31DB4A9595382D03E36CA78B.html
http://www.cbrc.gov.cn/chinese/home/docDOC_ReadView/3C40D56C31DB4A9595382D03E36CA78B.html
http://www.cbrc.gov.cn/chinese/home/docDOC_ReadView/3C40D56C31DB4A9595382D03E36CA78B.html
http://www.cbrc.gov.cn/chinese/home/docDOC_ReadView/3C40D56C31DB4A9595382D03E36CA78B.html
http://www.cbrc.gov.cn/chinese/home/docDOC_ReadView/3C40D56C31DB4A9595382D03E36CA78B.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/W020171226340410103048.pdf
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/W020171226340410103048.pdf
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/W020171226340410103048.pdf
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/t20171226_871560.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/t20171226_871560.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/t20171226_871560.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201712/t20171226_871560.html
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which outbound investment is restricted under China’s 

laws, regulations and macroeconomic policies, and which 
include sectors such as hotels, cinemas, entertainment, 

and sports clubs. 

The rules also streamline requirements to inform 

authorities about overseas investment in non-sensitive 

sectors below USD 300 million, and abolish a 

requirement to submit a project information report to 
NDRC prior to competitive bidding on projects of 

USD 300 million or above. 

Finally, the rules strengthen the supervision over 

outbound investment projects. 

 On 28 April 2018, the Administrative Measures for 

Foreign-Invested Securities Companies came into effect. 

The major changes include; (1) allowing foreign investors 
to be controlling shareholders in joint-venture (JV) 

securities companies; (2) gradually expanding the 

business scope for JV securities companies; (3) unifying 
the caps on foreign ownership in both listed and unlisted 

securities companies. 

28 April 2018 “CSRC Officially Released 

Administrative Measures for 

Foreign-Invested Securities 
Companies”, China Securities 

Regulatory Commission, 

29 April 2018; 

Administrative Measures for 

Foreign-invested Securities 

Companies, Order No.140, 
China Securities Regulatory 

Commission, 28 April 2018. 

 On 28 July 2018, the 2018 Special Administrative 
Measures on Access to Foreign Investment and issued by 

the Ministry of Commerce and the National Development 

and Reform Commission (“NDRC”) came into effect, 
replacing sections of the 2017 Catalogue of Industries for 

Guiding Foreign Investment, which was promulgated on 

28 June 2017. Compared to the 2017 entries, the 2018 list 
relaxes or removes restrictions on foreign investments in 

several areas. The document also sets out plans and 

timelines for planned further relaxations of rules on 
foreign investment in specific sectors such as vehicle 

manufacturing, shipbuilding and airplane manufacturing. 

28 July 2018 2018 Special Administrative 
Measures on Access to Foreign 

Investment, Ministry of 

Commerce/National 
Development and Reform 

Commission. 

 A new negative list for foreign investment in China’s 

currently 11 pilot Free Trade Zones became effective 
30 July 2018. The list, issued by NDRC and the Ministry 

of Commerce, further reduces the number of sectors in 

which restrictions for foreign investors apply. The 
document, officially called “Special Management 

Measures for Foreign Investment Access in the Free 

Trade Zone (Negative List) (2018 Edition)”, allows 
broader foreign access in sectors such as the seed 

industry, oil and gas, mineral resources, value-added 

telecommunications, and culture. The new list had been 
trialled in the Shanghai Pilot FTZ prior to being applied 

more broadly to all PFTZs. 

30 July 2018 Special Management Measures 

for Foreign Investment Access 
in the Free Trade Zone 

(Negative List) (2018 Edition) 

 On 3 August 2018, the People’s Bank of China (PBOC) 

imposed a 20% reserve requirement for onshore foreign 
exchange forward contracts. Such a requirement, had 

already been in place since October 2015 until its 

temporary abolition on 11 September 2017. 

3 August 2018 “The PBC Decided to Adjust the 

Risk Reserve Requirement on 
Financial Institutions’ FX 

Forward Sales to 20 Percent”, 
PBOC news release, 3 August 

2018. 

Investment 

measures relating 
to national 

security 

On 29 March 2018, the State Council Measures for the 

Overseas Transfers of Intellectual Property Rights (trial) 
entered into effect. Released on 18 March 2018, the 

Measures set out procedures to review the implications 

for national security and China’s innovation and 
development capabilities of transfers of intellectual 

property from China to other countries. Intellectual 

property for the purpose of the rules includes patent 

29 March 2018 Measures for the Overseas 

Transfers of Intellectual Property 
Rights (trial), State Council 

release No.19 (2018), 18 March 

2018. 

http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201804/t20180429_337511.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201804/t20180429_337511.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201804/t20180429_337511.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201804/t20180429_337511.html
http://www.csrc.gov.cn/pub/zjhpublic/zjh/201804/t20180428_337509.htm
http://www.csrc.gov.cn/pub/zjhpublic/zjh/201804/t20180428_337509.htm
http://www.csrc.gov.cn/pub/zjhpublic/zjh/201804/t20180428_337509.htm
http://www.ndrc.gov.cn/zcfb/zcfbl/201806/t20180628_890730.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201806/t20180628_890730.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201706/t20170628_852857.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201706/t20170628_852857.html
http://www.fdi.gov.cn/1800000121_39_4851_0_7.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201806/t20180628_890730.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201806/t20180628_890730.html
http://www.ndrc.gov.cn/zcfb/zcfbl/201806/t20180628_890730.html
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.gov.cn/zhengce/2018-06/30/5302510/files/5616043fde4d432fa8ab542d12db66c4.pdf
http://www.pbc.gov.cn/english/130721/3601156/index.html
http://www.pbc.gov.cn/english/130721/3601156/index.html
http://www.pbc.gov.cn/english/130721/3601156/index.html
http://www.pbc.gov.cn/english/130721/3601156/index.html
http://www.gov.cn/zhengce/content/2018-03/29/content_5278276.htm
http://www.gov.cn/zhengce/content/2018-03/29/content_5278276.htm
http://www.gov.cn/zhengce/content/2018-03/29/content_5278276.htm
http://www.gov.cn/zhengce/content/2018-03/29/content_5278276.htm
http://www.gov.cn/zhengce/content/2018-03/29/content_5278276.htm
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rights, proprietary rights related to integrated circuit 

design, computer software copyrights, and rights related 
to new plant varieties. Transfers may occur when 

technology is exported, in the course of foreign 

acquisition of Chinese enterprises, or any other 
technology transactions, such as involving, for example, 

changes in the IP ownership or license. The review is 

conducted under the responsibility of specified authorities 
which differ depending on the assets subject to transfer. 

The new rules do not apply to intellectual property 

transfers that touch upon national defence, for which 
specific rules continue to apply. The length of the trial 

implementation of the measure is not yet defined. 

Other 

developments 

On 30 July 2018, the Ministry of Commerce, jointly with 

five other ministries, issued draft amendments to the 
Administrative Measures of Foreign Investors Making 

Strategic Investment into Chinese Listed Companies of 

2005 for public comment within a month’s time. The 
planned amendments would make “strategic” investments 

by foreigners in Chinese companies easier, with shorter 

lock-in periods, lowered requirements on the investing 
entity, and lesser approval requirements. In turn, the draft 

amendments introduce an express requirement for the 

investment to meet the national security review 
requirements. At the end of the reporting period on 

15 September 2018, the new measures had not been 

promulgated.  

30 July 2018  

Colombia 
  

Investment policy 

measures 

On 25 May 2018, Colombia’s central bank issued the 
External Resolution 1/2018, which modifies the foreign 

exchange regulation currently in place (Regulation 8 of 

2000). Among others, the new resolution removes 
restrictions on the type, the underlying assets, the 

settlement and the payment method of cross-border 

derivative operations, enabling any type of derivative 
operation over any underlying asset, with settlement and 

payment both on a delivery or non-delivery basis and both 

in foreign or local currency. 

25 May 2018 “Banco de la República presents 
the new Foreign Exchange 

Regulation”, Banco de la 

Republica – Colombia, 25 May 

2018. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Costa Rica 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

http://www.banrep.gov.co/sites/default/files/reglamentacion/archivos/bjd_13_2018.pdf
http://www.banrep.gov.co/en/noticias/comunicado/banco-republica-presents-new-foreign-exchange-regulation
http://www.banrep.gov.co/en/noticias/comunicado/banco-republica-presents-new-foreign-exchange-regulation
http://www.banrep.gov.co/en/noticias/comunicado/banco-republica-presents-new-foreign-exchange-regulation
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Czech Republic 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Denmark 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Egypt 
  

Investment policy 

measures 

On 28 November 2017, Egypt’s central bank removed 

limits on deposits and withdrawals of foreign currency for 

companies importing non-priority products. 

28 November 2017 “Circular dated 28 November 

2017 regarding lifting the cash 
limits for companies importing 

non-priority products”, Central 

Bank of Egypt, 28 November 

2017. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Estonia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Finland 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

http://www.cbe.org.eg/en/BankingSupervision/CircularsDL/Circular%20dated%2028%20November%202017%20regarding%20lifting%20the%20cash%20limits%20for%20companies%20importing%20non-priority%20products.pdf
http://www.cbe.org.eg/en/BankingSupervision/CircularsDL/Circular%20dated%2028%20November%202017%20regarding%20lifting%20the%20cash%20limits%20for%20companies%20importing%20non-priority%20products.pdf
http://www.cbe.org.eg/en/BankingSupervision/CircularsDL/Circular%20dated%2028%20November%202017%20regarding%20lifting%20the%20cash%20limits%20for%20companies%20importing%20non-priority%20products.pdf
http://www.cbe.org.eg/en/BankingSupervision/CircularsDL/Circular%20dated%2028%20November%202017%20regarding%20lifting%20the%20cash%20limits%20for%20companies%20importing%20non-priority%20products.pdf
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Other 

developments 
None during reporting period.   

France 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 17 February 2018, the French government announced 

its intention to strengthen the country’s inward investment 

screening mechanism. The announcement includes the 

plan to add advanced technologies – digital data, semi-
conductors, artificial intelligence, space technologies and 

financial infrastructure – to the existing list of sectors in 

which reviews, conditions and restrictions can be made 
based on national security considerations. The reform, 

part of a legislative proposal called loi PACTE, would 

also include enhanced follow-up on mitigation 
agreements; stronger sanctions in case of non-respect; 

enhanced means for the government to intervene in 

intellectual property transactions, establishment of sites 
outside France and certain divestment decisions; and 

creation of a fund for financial intervention that would 

allow BPI-France, a government-owned bank, to prevent 
‘hostile’ takeovers of French companies by foreign 

companies. A special Commission of the Parliament was 

considering the proposal, currently in articles 55 and 56 of 

the bill on 14 September 2018. 

17 February 2018; 

14 September 2018 

“Extension du décret de 2014 : 

mieux protéger les entreprises 

stratégiques françaises”, 

Ministry of the Economy 

website, 19 February 2018  

Germany 

  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

On 27 April 2018, the upper chamber of the German 
parliament adopted a resolution that calls for a lowering 

of the trigger threshold applicable under the cross-sectoral 

review mechanism for national security-motivated 
investment reviews, which currently stands at 25%. The 

resolution is not binding. However, the Minister for the 

Economy was quoted in early August 2018 as announcing 
a lowering of the ownership threshold for companies 

operating in defense and critical infrastructure sectors as 

well as some security-relevant technologies such as IT 
security. A draft bill reportedly lowers the trigger 

threshold to 15% of a target company’s voting rights. 

27 April 2018 Entschließung des Bundesrates 
zum Thema Ausländische 

Investitionen - Absenkung der 

Eingriffsschwelle in § 56 
Außenwirtschaftsverordnung, 

Bundesrat, plenary session of 

27 April 2018. 

Greece 
  

Investment policy 

measures 

During the reporting period, Greece further relaxed some 

of the restrictions on certain financial transactions that the 
country had imposed in July 2015. The relaxations were 

introduced in several steps and include the following: 

 Official Gazette No. 3976, 

14 November 2017; 

Official Gazette No. 1943, 

31 May 2018. 

http://www.gouvernement.fr/sites/default/files/document/document/2018/02/discours_de_m._edouard_philippe_premier_ministre_-_usine_loreal_a_lassigny_-_vendredi_16_fevrier_2018.pdf
http://www.gouvernement.fr/sites/default/files/document/document/2018/02/discours_de_m._edouard_philippe_premier_ministre_-_usine_loreal_a_lassigny_-_vendredi_16_fevrier_2018.pdf
https://www.dalloz-actualite.fr/sites/dalloz-actualite.fr/files/resources/2018/06/pacte_projet_de_loi.pdf
http://videos.assemblee-nationale.fr/video.6587826_5b9b6211f29e3.commission-speciale-pacte--croissance-et-transformation-des-entreprises-art-55-a-apres-l-art-57--14-septembre-2018
https://www.economie.gouv.fr/extension-decret-2014-investissements-etrangers-entreprises-strategiques
https://www.economie.gouv.fr/extension-decret-2014-investissements-etrangers-entreprises-strategiques
https://www.economie.gouv.fr/extension-decret-2014-investissements-etrangers-entreprises-strategiques
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.welt.de/wirtschaft/article180694182/Firmenuebernahmen-Bund-will-Einfluss-chinesischer-Investoren-gesetzlich-begrenzen.html
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.bundesrat.de/SharedDocs/beratungsvorgaenge/2018/0001-0100/0078-18.html
https://www.bankofgreece.gr/BoGDocuments/fek_capital_controls_14-11-2017.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
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 Individuals that did hitherto not have bank accounts 

were allowed to open bank accounts. 

 As of 1 March 2018, the monthly limit on withdrawals 

from bank accounts was set to EUR 2,300, up from 
EUR 1,800 previously; as of 4 June 2018, the cap was 

further increased to EUR 5,000. 

 As of 1 July 2018, customers were allowed to transfer 

up to EUR 4,000 per month abroad; 

 The amount of domestic or foreign currency travellers 

can take or transfer abroad was increased, to EUR 4000 

per customer per calendar month, as of 1 July 2018; 

 As of 1 December 2017, residents were allowed to 

withdraw 100% of money transferred from abroad up 

from 50% previously. 

 Limits for enterprises were also gradually increased, 

going up from a daily limit of EUR 20,000 per customer 

per day to EUR 40,000 on 4 June 2018. 

“Capital restrictions - Limits to 

cash withdrawals and capital 

transfers”, Ministry of Finance 

press release, undated. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Hungary 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Iceland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

India 
  

Investment policy 

measures 

Throughout the reporting period, several changes to the 
FDI regime in India came into effect. These changes, 

approved by the Cabinet on 10 January 2018, contained in 

a press note dated 23 January 2018 and several 
Notifications of the Reserve Bank, and effective as of the 

respective date of notification in the Foreign Exchange 
Management Act (FEMA), modify the rules contained in 

the then current Consolidated FDI Policy Circular of 

August 2017 applicable for inward FDI in India for 
several sectors. Among other measures, the changes: 

26 March 2018; 
22 December 2017; 

20 June 2018 

Press Note 1 (2018), Department 
of Industrial policy and 

Promotion, Ministry of 

Commerce and Industry, 

23 January 2018; 

“Notification – Foreign 
Exchange Management 

(Transfer or Issue of Security by 

a Person Resident outside India) 
(Amendment) Regulations, 

http://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
http://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
http://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
http://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
http://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://www.bankofgreece.gr/BoGDocuments/fek_capital_controls_14-11-2017.pdf
https://www.bankofgreece.gr/BoGDocuments/fek_capital_controls_14-11-2017.pdf
https://www.bankofgreece.gr/BoGDocuments/%CE%A6%CE%95%CE%9A_%CE%92_1943.pdf
https://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
https://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
https://minfin.gr/web/guest/-/d-t-tropopoiountai-oi-periorismoi-sten-analepse-metreton-kai-ste-metaphora-kephalaion?inheritRedirect=true&redirect=%2Fweb%2Fguest%2Fanakoinoseis%3Fp_p_id%3D101_INSTANCE_5XA4CnNTqaAE%26p_p_lifecycle%3D0%26p_p_state%3Dnormal%26p_p_mode%3Dview%26p_p_col_id%3Dcolumn-2%26p_p_col_count%3D1%26_101_INSTANCE_5XA4CnNTqaAE_delta%3D20%26_101_INSTANCE_5XA4CnNTqaAE_keywords%3D%26_101_INSTANCE_5XA4CnNTqaAE_advancedSearch%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_andOperator%3Dtrue%26p_r_p_564233524_resetCur%3Dfalse%26_101_INSTANCE_5XA4CnNTqaAE_cur%3D2%26p_p_ajax%3D0%26p_p_parallel%3D0
http://pib.nic.in/PressReleseDetail.aspx?PRID=1516115
http://dipp.nic.in/sites/default/files/pn1_2018.pdf
http://dipp.nic.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
http://dipp.nic.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
http://dipp.nic.in/sites/default/files/pn1_2018.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
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 Description of Measure Date Source 

include permitting FDI in single brand retail trading 

(SBRT) up to 100% under the automatic route and defer 
the local sourcing requirements; further, as regards the 

requirement of 30% local sourcing to be done from India 

by SBRT entities having FDI beyond 51%, such entities 
have been permitted to set off their incremental sourcing 

of goods from India for global operations during initial 5 

years, beginning 1 April of the year of the opening of first 
store, against the mandatory sourcing requirement of 30% 

of purchases from India. Further, for this purpose, 

incremental sourcing has been defined to mean the 
increase in terms of value of such global sourcing from 

India for that single brand (in INR terms) in a particular 

financial year from India over the preceding financial 

year, by the non-resident entities undertaking single brand 

retail trading, either directly or through their group 

companies. Other changes include allowing foreign 
airlines to hold up to 49% of Air India Ltd. upon 

government approval, subject to certain conditions 

whereas no foreign airline ownership was previously 
allowed in Air India Ltd. It has also been clarified that 

real estate broker services do not amount to real estate 

business and are therefore eligible for 100% FDI under 
the automatic route and foreign institutional and portfolio 

investors to invest in the primary market in power 

exchanges, rather than only in the secondary market, as 

previously. 

The changes to the rules also ease certain non-FDI 

specific transactions such as: the conversion of non-cash 
transactions into equity, as such transactions are 

henceforth allowed under the automatic route if foreign 

investment in the sector is allowed under the automatic 
route; and relaxed authorisation requirements for foreign 

investment in companies whose purpose is to hold assets 

in other Indian companies. 

The changes also clarify the approval authorities for FDI 

originating in “countries of concern”, modify the 

definition of “medical devices for the purpose of the FDI 
policy; and specified criteria for the appointment of 

auditors that carry out audits of foreign invested Indian 

companies. 

Further clarifications issued on FDI in After-sale and 

repair services on 22 December 2017 and food product 

retail trading on 20 June 2018. 

2018”, Reserve Bank of India 

Notification No.FEMA.20(R) 

(1)/2018-RB, 26 March 2018; 

 “FDI Policy Clarification on 

After-Sale/Repair Services” 
Department of Industrial policy 

and Promotion, Ministry of 

Commerce and Industry, 

22 December 2017; 

“FDI Policy Clarification on 

Food Product Retail Trading”, 
Department of Industrial policy 

and Promotion, Ministry of 

Commerce and Industry, 20 June 

2018. 

 On 3 October 2017, a series of changes to foreign 
investment in Indian government or company debt by 

foreign portfolio investors came into effect: 

• The issuance of Rupee-denominated bonds is no longer 

considered for the application of caps that apply to 

foreign portfolio investors. 

• Caps for investment by foreign portfolio investors in 

Government securities, valid until the end of 2017, 

were increased. 

Further changes to rules on foreign portfolio investors’ 

investment in debt came into effect on 6 and on 27 April 

2018, further clarifications were issues on 1 May 2018, 
and more flexibility in the application was granted as of 

15 June 2018. 

3 October 2017; 
6 April 2018; 

27 April 2018; 

1 May 2018; 

15 June 2018 

“Investment by Foreign Portfolio 
Investors in Corporate Debt 

Securities – Review”, RBI/2017-

18/64 A.P. (DIR Series) Circular 

No.5, 22 September 2017. 

“Issuance of Rupee 
Denominated Bonds (RDBs) 

Overseas”, RBI/2017-18/65, 

A.P. (DIR Series) Circular No.6, 

22 September 2017. 

“Investment by Foreign Portfolio 

Investors (FPI) in Government 
Securities Medium Term 

Framework”, RBI/2017-18/68, 

A.P. (DIR Series) Circular No.7, 

28 September 2017. 

“Investment by Foreign Portfolio 

Investors (FPI) in Government 
Securities - Medium Term 

http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://dipp.nic.in/sites/default/files/Clarification_AfterSale_Repair_Services.pdf
http://dipp.nic.in/sites/default/files/Clarification_AfterSale_Repair_Services.pdf
http://dipp.nic.in/sites/default/files/clarification_FPRT_20June2018.pdf
http://dipp.nic.in/sites/default/files/clarification_FPRT_20June2018.pdf
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR522091746D54E9902984BD593836C5064285D70.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR522091746D54E9902984BD593836C5064285D70.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR522091746D54E9902984BD593836C5064285D70.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR622091779F98D3D3A4D45F598AAD850C93EC393.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR622091779F98D3D3A4D45F598AAD850C93EC393.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR622091779F98D3D3A4D45F598AAD850C93EC393.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR07F78C1AA4E5194B51B7195F47A049D418.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR07F78C1AA4E5194B51B7195F47A049D418.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR07F78C1AA4E5194B51B7195F47A049D418.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR07F78C1AA4E5194B51B7195F47A049D418.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/150FPID91F710E2F064296AEE2FA3A04416B0D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/150FPID91F710E2F064296AEE2FA3A04416B0D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/150FPID91F710E2F064296AEE2FA3A04416B0D.PDF
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Framework – Review”, 

RBI/2017-18/150, A.P.(DIR 
Series) Circular No.22, 6 April 

2018. 

“Investment by Foreign Portfolio 

Investors (FPI) in Debt – 

Review”, RBI/2017-18/168 A.P. 

(DIR Series) Circular No.24, 

27 April 2018. 

“Investment by Foreign Portfolio 

Investors (FPI) in Debt – 
Review”, RBI/2017-18/170 A.P. 

(DIR Series) Circular No.26, 

1 May 2018. 

“Investment by Foreign Portfolio 

Investors (FPI) in Debt – 

Review”, RBI/2017-18/199 A.P. 
(DIR Series) Circular No.31, 

15 June 2018. 

 On 4 January 2018, the Reserve Bank of India relaxed 

rules on the refinancing of External Commercial 
Borrowings (ECB) by overseas branches and subsidiaries 

of Indian banks and aligned these to the rules applicable 

to Indian corporates. 

Further relaxations of the ECB policies were announced 

in a Reserve Bank circular dated 27 April 2018. They 

include harmonisation of rules for different debt 
instruments, relaxations on the liability to equity ratio, 

expansion of the list of eligible purposes of ECBs, among 

others. 

4 January 2018; 

27 April 2018 

“Refinancing of External 

Commercial Borrowings”, 
RBI/2017-18/116 A.P. (DIR 

Series) Circular No.15, 

4 January 2018; 

“External Commercial 

Borrowings (ECB) Policy – 

Rationalisation and 
Liberalisation”, RBI/2017-

18/169 A.P. (DIR Series) 

Circular No.25, 27 April 2018. 

 Throughout the reporting period, several changes to the 

FDI regime in India came into effect. These changes, 

approved by the Cabinet on 10 January 2018, contained in 

a press note dated 23 January 2018 and several 
Notifications of The Reserve Bank, and effective as of the 

respective date of notification in the Foreign Exchange 

Management Act (FEMA), modify the rules contained in 
the then current Consolidated FDI Policy Circular of 

August 2017 applicable for inward FDI in India for 

several sectors. Among other measures, the changes: 
authorise 100% foreign ownership in single-brand retail 

under the automatic route and defer the local sourcing 

requirements; allow foreign airlines to hold up to 49% of 
Air India Ltd. upon government approval, whereas no 

foreign airline ownership was previously allowed; clarify 

that real estate brokerage may be fully foreign-owned; 
and allow foreign institutional and portfolio investors to 

invest in the primary market in power exchanges, rather 

than only in the secondary market, as previously. 

The changes to the rules also ease certain non-FDI 

specific transactions such as: the conversion of foreign 
debt and non-cash transactions into equity, as such 

transactions are henceforth allowed under the automatic 

route if foreign investment in the sector is allowed under 
the automatic route; and relaxed authorisation 

requirements for foreign investment in companies whose 

purpose is to hold assets in other Indian companies. 

The changes also clarify the approval authorities for FDI 

originating in “countries of concern”, modify the 

definition of “medical devices for the purpose of the FDI 
policy; and specified criteria for the appointment of 

26 March 2018 Press Note 1 (2018), Department 

of Industrial policy and 

Promotion, Ministry of 

Commerce and Industry, 

23 January 2018. 

“Notification – Foreign 

Exchange Management 
(Transfer or Issue of Security by 

a Person Resident outside India) 

(Amendment) Regulations, 
2018”, Reserve Bank of India 

Notification No.FEMA.20(R) 

(1)/2018-RB.  

https://rbidocs.rbi.org.in/rdocs/notification/PDFs/150FPID91F710E2F064296AEE2FA3A04416B0D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT16864DC2602F2834E29A64D4ADF6D41EA80.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT16864DC2602F2834E29A64D4ADF6D41EA80.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT16864DC2602F2834E29A64D4ADF6D41EA80.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/170FPI85A621943FC94443AB5B7373E1F34667.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/170FPI85A621943FC94443AB5B7373E1F34667.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/170FPI85A621943FC94443AB5B7373E1F34667.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT199035211F142484DEBA657412BFCB17999.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT199035211F142484DEBA657412BFCB17999.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT199035211F142484DEBA657412BFCB17999.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT11671225A4473744301BE8398C5166813B0.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT11671225A4473744301BE8398C5166813B0.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT1695DAE9A5D479F47B6BCECAC2FB4D6B4E9.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT1695DAE9A5D479F47B6BCECAC2FB4D6B4E9.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT1695DAE9A5D479F47B6BCECAC2FB4D6B4E9.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT1695DAE9A5D479F47B6BCECAC2FB4D6B4E9.PDF
http://pib.nic.in/PressReleseDetail.aspx?PRID=1516115
http://dipp.nic.in/sites/default/files/pn1_2018.pdf
http://dipp.nic.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
http://dipp.nic.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
http://dipp.nic.in/sites/default/files/pn1_2018.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf
http://rbidocs.rbi.org.in/rdocs/content/pdfs/GNOT26032018_AN.pdf


20 

 

 Description of Measure Date Source 

auditors that carry out audits of foreign invested Indian 

companies. 

 On 1 April 2018, revised Directions on Hedging of 
Commodity Price Risk and Freight Risk in Overseas 

Markets came into effect. The Directions determine which 

financial instruments companies can use and which 
conditions apply to hedge foreign exchange and 

commodity price risks. 

1 April 2018 “Hedging of Commodity Price 
Risk and Freight Risk in 

Overseas Markets (Reserve 

Bank) Directions”, RBI/2017-
18/138 A.P. (DIR Series) 

Circular No.19, 12 March 2018. 

 On 16 April 2018, the Ministry of Finance set minimum 

foreign capital requirements for financial services entities, 
which are not regulated by any financial regulator. The 

minimum capital requirements will be USD 20 million for 

‘Fund-based activities’ (e.g. Merchant Banking, Under 

Writing, Portfolio Management Services) and 

USD 2 million for ‘Non-fund based activities’ (e.g. 

Investment advisory services, Financial Consultancy, 
Forex Broking). Since 2016, foreign investment of up to 

100% in this area has been allowed under the government 

approval route. 

16 April 2018 “Minimum Capital Requirements 

for ‘Other Financial Services’ 
activities which are unregulated 

by any Financial Sector 

Regulator and FDI is allowed 

under Government Route”, 

Ministry of Finance press 

release, 16 April 2018. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 22 March 2018, the Ministry of Defence invited 
public comments on a draft Defence Production Policy 

2018, which would if adopted replace the current Defence 

Production Policy 2011. Among other changes, the policy 
proposes to increase the FDI cap in niche technologies to 

74% under the automatic route and to further liberalise the 

FDI regime in defence in general. The comment period 
ended on 30 March 2018. At the end of the reporting 

period, no policy changes in this regard had been adopted. 

22 March 2018 Draft Defence Production Policy 
2018 - Invite for Comments, 

Department of Defence 

Production, Ministry of Defence, 

22 March 2018. 

Indonesia 
  

Investment policy 

measures 

The Regulation of the Indonesian Investment 

Coordination Board 13/2017, published in December 
2017, brought changes to Indonesia’s regime for 

processing inward foreign investment projects. Part of the 

new rules entered into effect on 2 January 2018, while 
other parts of the reform will become effective at the 

latest on 2 July 2018. In substance, the changes replace a 

license requirement for the establishment of a business in 

Indonesia by a registration regime. 

2 January 2018 Regulation of the Indonesian 

Investment Coordination Board 
13/2017 on Procedure of License 

and Investment Facilities, 

BKPM, 11 December 2017. 

 On 18 April 2018, Government regulation No.14/2018 on 

Foreign Ownership of Insurance Companies came into 

force. Among others, the regulation sets out which type of 
foreign entity can own an insurance company in Indonesia 

and which ownership caps apply. Specifically, the 

regulation caps foreign ownership in a privately owned 
insurance company at 80%, while allowing foreigners that 

currently exceed this level to retain their stake beyond 
80%. Any capital increase in these companies must 

however respect a ratio of at least 80:20 between new 

foreign and domestic capital. 

18 April 2018 Government regulation 

No.14/2018 on Foreign 

Ownership of Insurance 

Companies. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT138A834B2C3C0344C87AEEE6BB497891621.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT138A834B2C3C0344C87AEEE6BB497891621.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT138A834B2C3C0344C87AEEE6BB497891621.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT138A834B2C3C0344C87AEEE6BB497891621.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/20NRBD55D1D00889F43438D76B97340DAE8FF.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/20NRBD55D1D00889F43438D76B97340DAE8FF.PDF
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://pib.nic.in/PressReleseDetail.aspx?PRID=1529264
http://ddpmod.gov.in/sites/default/files/Draft%20Defence%20Production%20Policy%202018%20-%20for%20website.pdf
http://ddpmod.gov.in/sites/default/files/Draft%20Defence%20Production%20Policy%202018%20-%20for%20website.pdf
http://ddpmod.gov.in/sites/default/files/1400562644.pdf
http://ddpmod.gov.in/sites/default/files/1400562644.pdf
http://ddpmod.gov.in/sites/default/files/Draft%20Defence%20Production%20Policy%202018%20-%20for%20website.pdf
http://ddpmod.gov.in/sites/default/files/Draft%20Defence%20Production%20Policy%202018%20-%20for%20website.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bkpm.go.id/jdih/userfiles/batang/2017._13_PERBKPM_Perizinan_dan_Fasilitas_PM_.pdf
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
https://peraturan.bpk.go.id/Home/Details/74947/pp-no-14-tahun-2018
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Ireland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Israel 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Italy 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

On 16 October 2017, changes to the rules that govern 
Italy’s national security review mechanism came into 

effect; the changes were brought into effect by decree-law 

of 16 October 2017 and confirmed as law without 
modification by the law of 4 December 2017. The 

changes, contained in article 14 of the decreto-legge: 

close the loopholes existing in the legislation about 
sanctions for non-respect of notification requirements; 

introduces sectors of “high-technology” in the list of areas 

indicative of a risk for security and public order, including 
in particular critical infrastructure, including storage and 

handling of data and financial infrastructure; critical 

technology such as artificial intelligence, robotics, 
semiconductors, dual use technologies, network security 

and space and nuclear technology; security of supply of 
critical resources, and access and control of critical 

information. The changes took effect only with respect to 

procedures that have not commenced before the date of 

entry into force. 

16 October 2017; 

4 December 2017 

Decreto-Legge 16 ottobre 2017, 
n. 148; Legge, 4 dicembre 2017, 

n. 172.  

Notification to the OECD 

DAF/INV/RD(2017)5; 

Other 

developments 

None during reporting period.   

Japan 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

On 1 October 2017, changes to Japan’s rules on the 
review of inward foreign investment came into effect. The 

changes are based on a reconsideration of threats to 

national security, changes to the business environment 
and the spread of critical technologies, including dual-use 

technologies. The new rules: extend the review 

1 October 2017 Notification to the OECD 

DAF/INV/RD(2017)4; 

“Promulgation of the Cabinet 

and Ministerial Orders and the 
Public Notices for the 

Enforcement of the Revised 

http://www.gazzettaufficiale.it/eli/id/2017/10/16/17G00166/sg
http://www.gazzettaufficiale.it/eli/id/2017/10/16/17G00166/sg
http://www.gazzettaufficiale.it/eli/id/2017/12/5/17G00186/sg
http://www.gazzettaufficiale.it/eli/id/2017/10/16/17G00166/sg
http://www.gazzettaufficiale.it/eli/id/2017/10/16/17G00166/sg
http://www.gazzettaufficiale.it/eli/id/2017/12/5/17G00186/sg
http://www.gazzettaufficiale.it/eli/id/2017/12/5/17G00186/sg
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/INV/RD(2018)5&docLanguage=En
http://www.meti.go.jp/english/press/2017/0714_003.html
http://www.meti.go.jp/english/press/2017/0714_003.html
http://www.meti.go.jp/english/press/2017/0714_003.html
http://www.meti.go.jp/english/press/2017/0714_003.html
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mechanism to acquisitions of non-listed companies, which 

were hitherto not covered by the rules, and introduce the 
post-investment administrative measures in case of 

breaches of the rules. 

Foreign Exchange and Foreign 

Trade Act”, METI media 

release, 14 July 2017. 

Other 

developments 

None during reporting period.   

Jordan 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Kazakhstan 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Korea 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Latvia 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

On 28 December 2017, Latvia notified the OECD of a 

new investment policy related to national security, which 

had come into effect on 29 March 2017. The policy 
introduces a mandatory review mechanism for the 

acquisition of specific assets, independent of the 

nationality of the acquirer. 

28 December 2017 Notification of Latvia’s policy to 

the OECD, 

DAF/INV/RD(2018)1 

Other 

developments 

None during reporting period.   

Lithuania 
  

Investment policy 

measures 

On 19 January 2018, Amendments to the Constitutional 

Law of the Republic of Lithuania on the Implementation 
19 January 2018 Constitutional Law of the 

Republic of Lithuania on the 

http://www.meti.go.jp/english/press/2017/0714_003.html
http://www.meti.go.jp/english/press/2017/0714_003.html
https://www.e-tar.lt/portal/legalAct.html?documentId=32d2bd90fc4e11e78bcec397524184ce
https://www.e-tar.lt/portal/legalAct.html?documentId=32d2bd90fc4e11e78bcec397524184ce
https://www.e-tar.lt/portal/en/legalAct/TAR.73F76F9D2EF1/zRueUPTCwu
https://www.e-tar.lt/portal/en/legalAct/TAR.73F76F9D2EF1/zRueUPTCwu
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of Paragraph 3 of Article 47 of the Constitution of the 

Republic of Lithuania came into effect. The law abolishes 
a reciprocity requirement for the acquisition of land for 

acquirers from certain eligible countries and broadens the 

list of countries whose nationals may acquire land in 

Lithuania. 

Implementation of Paragraph 3 

of Article 47 of the Constitution 

of the Republic of Lithuania 

 On 15 June 2018, changes to the Law on Market in 

Financial Instruments came into effect. The changes allow 

for non EU/EEA financial brokerage firms to establish 

branches in Lithuania. 

15 June 2018 Law on Market in Financial 

Instruments 

Law on Market in Financial 

Instruments Amendment Act 

Investment 

measures relating 

to national 

security 

On 1 March 2018 amendments to the Law on the 

Protection of Objects of Importance to Ensuring National 

Security of the Republic of Lithuania entered into force. 

The changes seek to update and simplify the review 

mechanisms and increase transparency and efficiency of 

the procedures. The law identifies four categories of 
assets in which foreign investments have to or may be 

subjected to a review: these assets that are of importance 

to national security, including (1) assets in certain 
economic sectors; (2) assets in protection zones of 

enterprises and facilities; (3) certain enterprises; and 

(4) certain facilities. 

1 March 2018 Notification to the OECD 

DAF/INV/RD(2018)6; 

Law on the Protection of Objects 

of Importance to Ensuring 

National Security of the 

Republic of Lithuania 

Other 

developments 

None during reporting period.   

Luxembourg 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Malaysia 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Mexico 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments  
None during reporting period.   

https://www.e-tar.lt/portal/legalAct.html?documentId=32d2bd90fc4e11e78bcec397524184ce
https://www.e-tar.lt/portal/legalAct.html?documentId=32d2bd90fc4e11e78bcec397524184ce
https://www.e-tar.lt/portal/en/legalAct/TAR.73F76F9D2EF1/zRueUPTCwu
https://www.e-tar.lt/portal/en/legalAct/TAR.73F76F9D2EF1/zRueUPTCwu
https://www.e-tar.lt/portal/en/legalAct/TAR.73F76F9D2EF1/zRueUPTCwu
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/TAIS.291835
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/TAIS.291835
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/TAIS.291835
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/TAIS.291835
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/fc8216426b1111e8b7d2b2d2ca774092?jfwid=-rwipzbotv
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/fc8216426b1111e8b7d2b2d2ca774092?jfwid=-rwipzbotv
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/INV/RD(2018)6&docLanguage=En
https://e-seimas.lrs.lt/rs/legalact/TAD/c4a1511305c611e8802fc9918087744d/format/MSO2010_DOCX/
https://e-seimas.lrs.lt/rs/legalact/TAD/c4a1511305c611e8802fc9918087744d/format/MSO2010_DOCX/
https://e-seimas.lrs.lt/rs/legalact/TAD/c4a1511305c611e8802fc9918087744d/format/MSO2010_DOCX/
https://e-seimas.lrs.lt/rs/legalact/TAD/c4a1511305c611e8802fc9918087744d/format/MSO2010_DOCX/
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Morocco 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Netherlands 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 19 April 2018, a Bill on “undesirable control over 

telecommunications” was introduced to the State Council. 

The Bill, which had not been passed into law at the end of 
the reporting period, would require potential acquirers of 

Dutch telecom assets to submit their proposals to the 

Ministry of Economic Affairs and Climate for review. The 
Ministry could prohibit or unwind such transactions if they 

would jeopardize national security or public order. 

Companies in the sector, according to official information 
on the bill, include those that provide mobile, fixed 

telephony and internet as well as internet nodes, data 

centres, hosting and certification services. 

19 April 2018 “Meldplicht voor overnames in 

Nederlandse telecomsector”, 

Government news release, 

19 April 2018; 

“Brief van de staatssecretaris 

van economische zaken en 
klimaat aan de Voorzitter van de 

Tweede Kamer der Staten-

Generaal”, 18 April 2018. 

New Zealand 
  

Investment policy 

measures 

On 15 December 2017, a new Directive Letter dated 
28 November 2017 came into effect. Directive Letters by 

the Minister directs the Overseas Investment Office (OIO) 

on the Government’s policy approach to overseas 
investment in sensitive New Zealand assets and the 

relative importance of benefit factors for different types of 
overseas investment in sensitive land, as well as other 

matters. The letter replaced the previous letter issued in 

December 2010 and significantly changes policy settings 
associated with the Overseas Investment Act 2005. 

According to an information release of April 2018, the 

changes will: make it more difficult for foreigners to gain 
consent for acquisition of large farms because the 

overseas investor needs to show stronger economic 

benefits; and extend the application of the rules to all 
types of rural land over 5 hectares, including forestry, 

among others. The information release also foreshadows 

plans to reform the Overseas investment Act and related 

regulations concerning non-urban land over 5 hectares. 

28 November 2017; 

15 December 2017 

Directive Letter, 28 November 

2017; 

“2017 Ministerial Directive 

Letter, technical commentary”, 
Land Information New Zealand, 

updated as of 20 August 2018; 

Treasury Report T2017/2451: 

Updated Cabinet paper for a new 

Ministerial Directive Letter to 
the Overseas Investment Office, 

April 2018. 

https://www.rijksoverheid.nl/actueel/nieuws/2018/04/19/meldplicht-voor-overnames-in-nederlandse-telecomsector
https://www.rijksoverheid.nl/actueel/nieuws/2018/04/19/meldplicht-voor-overnames-in-nederlandse-telecomsector
https://zoek.officielebekendmakingen.nl/kst-32637-311.html
https://zoek.officielebekendmakingen.nl/kst-32637-311.html
https://zoek.officielebekendmakingen.nl/kst-32637-311.html
https://zoek.officielebekendmakingen.nl/kst-32637-311.html
https://zoek.officielebekendmakingen.nl/kst-32637-311.html
https://www.linz.govt.nz/sites/default/files/media/doc/oio_directive-letter_20171128.pdf
https://www.linz.govt.nz/system/files_force/media/file-attachments/oio-publications-ministerial-directive-letter.pdf?download=1
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
https://www.linz.govt.nz/sites/default/files/media/doc/oio_directive-letter_20171128.pdf
https://www.linz.govt.nz/overseas-investment/about-overseas-investment-office/legislation-ministers-delegated-powers/2017-ministerial-directive-letter
https://www.linz.govt.nz/overseas-investment/about-overseas-investment-office/legislation-ministers-delegated-powers/2017-ministerial-directive-letter
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
https://treasury.govt.nz/sites/default/files/2018-04/oio-3805376.pdf
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 On 22 August 2018, the Overseas Investment Amendment 

Act 2018 received royal assent. The changes, to enter into 

effect on or before 22 October 2018, restrict overseas 
buyers from purchasing existing homes by bringing 

‘residential land’ within the category of ‘sensitive land’ 

under the Act. Overseas persons who are not resident in 
New Zealand will henceforth generally not be able to buy 

existing houses or other pieces of residential land. The 

changes also restrict foreign investment in forestry land 

and other forestry rights, including profits à prendre. 

22 August 2018 Overseas Investment 

Amendment Act. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Norway 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 1 June 2018, Norway’s law on national security was 
promulgated. The law establishes, in its Chapter 10, a 

mandatory review mechanism for certain acquisitions of 

businesses by foreigners. Details of the scope and 
operation of the mechanism are to be set out in 

regulations. At the end of the reporting period on 

15 September 2018, the legislation had not entered into 

effect. 

1 June 2018 Law on National Security 

Paraguay 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Peru 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
https://lovdata.no/dokument/NL/lov/2018-06-01-24
https://lovdata.no/dokument/NL/lov/2018-06-01-24
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Poland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Portugal 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Romania 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Russian Federation 
  

Investment policy 

measures 

In the reporting period, the Central Bank of the Russian 

Federation changed the reserve requirements twice, with 

effect on 1 December 2017 and 1 August 2018. Both 
changes widened the differential between requirements 

for Rouble and foreign currency denominated liabilities. 

1 December 2017; 

1 August 2018 

Required reserve ratios, Central 

Bank of the Russian Federation, 

undated. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Saudi Arabia 
  

Investment policy 

measures 

As of 1 January 2018, non-resident foreigners are 

authorised, under certain conditions, to invest in Saudi 

Arabia’s “Parallel Market” (Nomu), which was 
established on 21 December 2016. The new rules were 

issued by the Capital Market Authority (CMA) on 

26 October 2017 and relax requirements to qualify as 

foreign institutional investors.  

26 October 2017 “An announcement of the 

issuance of the CMA Board 

Resolution Allowing Non-
Resident Foreign Investors to 

Invest in the Parallel Market”, 

Capital Market Authority, 

26 October 2017. 

https://cbr.ru/eng/statistics/credit_statistics/require_res_e.xlsx
https://cma.org.sa/en/Market/News/pages/CMA_N_2312.aspx
https://cma.org.sa/en/Market/News/pages/CMA_N_2312.aspx
https://cma.org.sa/en/Market/News/pages/CMA_N_2312.aspx
https://cma.org.sa/en/Market/News/pages/CMA_N_2312.aspx
https://cma.org.sa/en/Market/News/pages/CMA_N_2312.aspx
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“Guidance note for the 

investment of Non-Resident 

Foreigners in the Parallel 

Market”, CMA, undated. 

 In December 2017, SAGIA issued the 6th edition of its 
Services Manual that sets out applicable foreign 

ownership ceilings in specified sectors and the conditions 

that apply for foreign investment in these sectors. In 
particular, it notes that foreigners are allowed to own 

100% of engineering consultation services, and wholesale 

and retail trade operating in Saudi Arabia. Local content 

requirements apply in these sectors. 

December 2017 Services Manual, 6the edition, 

SAGIA, December 2017. 

 On 26 February 2018, the General Investment Authority 

of Saudi Arabia extended the licensing period for foreign 

investors to five years, up from one year previously. 
Licenses can also be renewed upon expiry, and foreign 

investors still have the option of holding one-year 

licences. 

26 February 2018 “SAGIA Extends Foreign 

Licensing for 5 Renewable 

Years”, Saudi Press Agency, 

26 February 2018. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Singapore 
  

Investment policy 

measures 

Effective 6 July 2018, Singapore changed the Additional 

Buyer’s Stamp Duty (ABSD) levied on the occasion of 

the acquisition of residential property in Singapore. The 

amount of the ABSD is calculated on the value of the 

property, and the rates depend on nationality and 

residency status of the acquirer. The rate applicable to 
non-resident foreigners is henceforth set at 20% of the 

property value, up from 15% since January 2013. 

Resident foreigners and Singapore citizens also pay 

ABSD under certain conditions. 

6 July 2018 “Fact sheet on the adjusted 

ABSD rates for acquisitions 

made on / after 6 July 2018”, 

Inland revenue authority of 

Singapore, undated. 

Additional Buyer's Stamp Duty 

(ABSD), Inland revenue 

authority of Singapore website, 

undated. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Slovenia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Slovak Republic 
  

Investment policy 

measures 

None during reporting period.   

https://cma.org.sa/en/RulesRegulations/Regulations/Documents/QFI_PM_en.pdf
https://cma.org.sa/en/RulesRegulations/Regulations/Documents/QFI_PM_en.pdf
https://cma.org.sa/en/RulesRegulations/Regulations/Documents/QFI_PM_en.pdf
https://cma.org.sa/en/RulesRegulations/Regulations/Documents/QFI_PM_en.pdf
https://sagia.gov.sa/media/1011/sagia-investment-manual-6th-edition-dec-2017.pdf
https://sagia.gov.sa/media/1011/sagia-investment-manual-6th-edition-dec-2017.pdf
https://www.spa.gov.sa/viewstory.php?lang=en&newsid=1727433
https://www.spa.gov.sa/viewstory.php?lang=en&newsid=1727433
https://www.spa.gov.sa/viewstory.php?lang=en&newsid=1727433
https://www.iras.gov.sg/irashome/Other-Taxes/Stamp-Duty-for-Property/Working-out-your-Stamp-Duty/Buying-or-Acquiring-Property/What-is-the-Duty-that-I-Need-to-Pay-as-a-Buyer-or-Transferee-of-Residential-Property/Additional-Buyer-s-Stamp-Duty--ABSD-/#title5
https://www.iras.gov.sg/irashome/Other-Taxes/Stamp-Duty-for-Property/Working-out-your-Stamp-Duty/Buying-or-Acquiring-Property/What-is-the-Duty-that-I-Need-to-Pay-as-a-Buyer-or-Transferee-of-Residential-Property/Additional-Buyer-s-Stamp-Duty--ABSD-/#title5
https://www.iras.gov.sg/irashome/Other-Taxes/Stamp-Duty-for-Property/Working-out-your-Stamp-Duty/Buying-or-Acquiring-Property/What-is-the-Duty-that-I-Need-to-Pay-as-a-Buyer-or-Transferee-of-Residential-Property/Additional-Buyer-s-Stamp-Duty--ABSD-/#title5
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/Other_Taxes/Stamp_Duty_for_Property/Other_services/ABSD%20Fact%20Sheet_2018-07-06.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/Other_Taxes/Stamp_Duty_for_Property/Other_services/ABSD%20Fact%20Sheet_2018-07-06.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/Other_Taxes/Stamp_Duty_for_Property/Other_services/ABSD%20Fact%20Sheet_2018-07-06.pdf
https://www.iras.gov.sg/irashome/Other-Taxes/Stamp-Duty-for-Property/Working-out-your-Stamp-Duty/Buying-or-Acquiring-Property/What-is-the-Duty-that-I-Need-to-Pay-as-a-Buyer-or-Transferee-of-Residential-Property/Additional-Buyer-s-Stamp-Duty--ABSD-/#title5
https://www.iras.gov.sg/irashome/Other-Taxes/Stamp-Duty-for-Property/Working-out-your-Stamp-Duty/Buying-or-Acquiring-Property/What-is-the-Duty-that-I-Need-to-Pay-as-a-Buyer-or-Transferee-of-Residential-Property/Additional-Buyer-s-Stamp-Duty--ABSD-/#title5
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 Description of Measure Date Source 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

South Africa 
  

Investment policy 

measures 

On 13 July 2018, the Protection of Investment Act came 

into effect with the publication of the presidential 
proclamation on the commencement of the Act. The Act, 

which had been adopted and assented to in 2015, has been 

passed following the termination by South Africa of a 
series of investment treaties that the country had 

concluded in the mid-1990s. 

13 July 2018 Protection of Investment Act 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

In late August 2018, the South African parliament 

considered the Competition Amendment bill. The bill, 
once adopted, would introduce a mechanism to review 

proposals for foreign acquisitions with respect to their 

national security implications. The review would be 
carried out by a Committee appointed by the President in 

relation to assets specified in a public list of national 

security interests. The bill also mandates the issuing of 
regulations that will govern access to information, 

including confidential information, and the process, 

procedures and timeframes associated with the review. 

Decisions under the review mechanism would be made 

public. 

August 2018 Competition Amendment bill 

Spain 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Sweden 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

https://www.thedti.gov.za/gazzettes/39514.pdf
https://www.gov.za/sites/default/files/41766_gen395.pdf
https://www.gov.za/sites/default/files/41766_gen395.pdf
https://www.thedti.gov.za/gazzettes/39514.pdf
https://www.parliament.gov.za/storage/app/media/Docs/bill/123743eb-a1bf-40b7-9492-e4ddcf4d5a0c.pdf
https://www.parliament.gov.za/storage/app/media/Docs/bill/123743eb-a1bf-40b7-9492-e4ddcf4d5a0c.pdf
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 Description of Measure Date Source 

Switzerland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Thailand 
  

Investment policy 

measures 

Effective 12 January 2018, the Bank of Thailand relaxed 
rules on capital outflows. The new rules increase the cap 

on outward remittances to THB 800.000 per day per 

person, up from THB 200.000 per day per person 

previously.  

12 January 2018 Release No.3/2561, Bank of 

Thailand, 15 January 2018. 

 Effective 31 January 2018, Thailand expanded the 

possibilities for retail investors to directly invest in 

overseas securities by an amendment of its Exchange 
Control Rules. Individuals with assets of between 

THB 50 million (approx. USD 1.6 million) and 

THB 100 million are henceforth allowed to invest in 
certain securities abroad for up to USD 1 million per year. 

The permitted securities are those issued in ASEAN 

countries and in countries that are signatories to the 
International Organization of Securities Commissions 

Multilateral Memorandum of Understanding. Investors 

need to inform the Bank of Thailand of their investments 

and submit quarterly reports to the Central Bank. 

31 January 2018 Release No.9/2561, Bank of 

Thailand, 1 February 2018. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

In June 2018, Thailand appeared to consider an 

amendment to the rules on sectors in which foreign 

companies may operate in the country. The rules, set out 
in annex lists to the Foreign Business Act 1999, would be 

amended to allow foreigners to own accounting services; 
legal services; money lending services; space leasing and 

facility services; and consultancy services. 

June 2018  

Tunisia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

https://www.bot.or.th/Thai/PressandSpeeches/Press/News2561/n0361t.pdf
https://www.bot.or.th/Thai/PressandSpeeches/Press/News2561/n0961t.pdf
http://www.dbd.go.th/ewt_news.php?nid=1053&filename=index
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 Description of Measure Date Source 

Turkey 
  

Investment policy 

measures 

On 13 August 2018, the Turkish central bank (CBRT) 

pledged to provide liquidity for banks in Turkey, through 

reducing lira and foreign currency reserve requirement 

ratios. 

13 August 2018 “Press Release on Financial 

Markets (2018-31)”, TCMB, 

13 August 2018 

“Press Release on Reserve 

Requirements (2018-32)”, 

TCMB, 13 August 2018 

 On 15 August 2018, the Turkish banking regulator 
(BDDK) announced a reduction of the limit on the 

amount of currency swap and similar products to 25% of 

banks’ capital, down from 50% previously, in order to 

reduce shorting of the lira. 

On 17 August 2018, the BDDK announced that it would 

also include lira forward, option and other derivatives in 

its limits on banks’ foreign exchange transactions. 

15 August 2018; 

17 August 2018 

 

 On 13 September 2018, the government issued a decree 

prohibiting property agreements to be made in foreign 

currency. The agreements include contracts for the sale, 
rent and leasing of property in or indexed to foreign 

currencies, and such agreements currently in place must 

be changed within 30 days. 

13 September 2018 “Official gazette”, T.C. Resmi 

Gazete, 13 September 2018. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Ukraine 
  

Investment policy 

measures 

Effective 3 March 2018, the National Bank of Ukraine 

relaxed certain foreign exchange controls. The new rules 

established by Regulation No.19 increase the ceilings for 
the purchase and payment of foreign exchange to pay 

dividends to foreign shareholders in Ukrainian companies 

to USD 7 million; abolished a mandatory conversion 
requirement of 50% of foreign currency proceeds; and 

increased the ceiling for early repayment of foreign debt 

to USD 2 million per month. 

3 March 2018 NBU Board Resolution No.19 

dated 1 March 2018 ‘On 

Amendments to Some 
Regulatory Documents of the 

National Bank of Ukraine’. 

“National Bank of Ukraine 

Authorizes Foreign Investors to 

Repatriate Dividends for all the 
Previous Years”, NBU press 

release, 2 March 2018. 

 Effective 16 February 2018, the National Bank of Ukraine 

broadened the possibilities afforded to certain banks to 
take out “synthetic loans” from non-resident creditors, 

that is, loans denominated in domestic currency and 

reimbursed in foreign exchange, a mechanism to shift 

foreign exchange risk to the non-resident lender. 

16 February 2018 NBU Board Resolution No. 12 

‘On Foreign Currency Lending 
Transactions With Nonresidents 

Subject To Certain Terms’ of 15 

February 2018. 

“NBU Expands Opportunities 

For Ukrainian Banks To Borrow 

From Non-Residents Using 
Synthetic Loans”, NBU press 

release, 15 February 2018. 

Investment 

measures relating 
to national 

security 

In the reporting period, Ukraine amended some of its 

rules on foreign participation in the privatisation 
programme of state and communal property. While 

previously, foreigners were allowed to acquire assets 

under the programme unless they were themselves owned 
at 25% or more by a government, a change effective 

3 July 2018 reduces the persons or entities to which 

restrictions apply. Henceforth, the following entities and 

3 July 2018 Law of Ukraine of July 2018 

“On the Privatization of State 
and Community Property”, 

Article 8. 

http://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2018/ano2018-31
http://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2018/ano2018-31
http://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2018/ano2018-32
http://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2018/ano2018-32
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0652_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0652_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0653_01.pdf
http://www.resmigazete.gov.tr/main.aspx?home=http://www.resmigazete.gov.tr/eskiler/2018/09/20180913.htm&main=http://www.resmigazete.gov.tr/eskiler/2018/09/20180913.htm
https://bank.gov.ua/document/download?docId=65184723
https://bank.gov.ua/document/download?docId=65184723
https://bank.gov.ua/document/download?docId=65184723
https://bank.gov.ua/document/download?docId=65184723
https://bank.gov.ua/document/download?docId=65184723
https://bank.gov.ua/control/en/publish/article?art_id=65370696&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=65370696&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=65370696&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=65370696&cat_id=76291
https://bank.gov.ua/document/download?docId=63802380
https://bank.gov.ua/document/download?docId=63802380
https://bank.gov.ua/document/download?docId=63802380
https://bank.gov.ua/document/download?docId=63802380
https://bank.gov.ua/document/download?docId=63802380
https://bank.gov.ua/control/en/publish/article?art_id=64347444&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=64347444&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=64347444&cat_id=76291
https://bank.gov.ua/control/en/publish/article?art_id=64347444&cat_id=76291
http://zakon.rada.gov.ua/laws/show/ru/2269-19
http://zakon.rada.gov.ua/laws/show/ru/2269-19
http://zakon.rada.gov.ua/laws/show/ru/2269-19
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 Description of Measure Date Source 

persons are ineligible to participate in the privatisation: A 

state identified as an aggressor state, legal entities in 
which such a state is involved, and persons under the 

control of such legal entities; legal entities, that are at 

least 10% are beneficially owned by residents of an 
aggressor state, unless these entities are admitted to 

trading by foreign stock exchanges in Ukraine, with the 

exception of legal entities that are residents of an 
aggressor state; citizens or residents of an aggressor state; 

and physical and legal persons, against whom special 

economic and other restrictive measures are applied in 
accordance with the Law of Ukraine “On Sanctions”, as 

well as related persons. 

Other 

developments 

On 21 June 2018, the Ukrainian Parliament adopted the 

“Law on Currency and Currency Transactions”. The law, 
which enter into force on 7 July 2018 but will become 

effective seven months later, on 7 February 2019, relaxes 

restrictions on foreign exchange operations.  

21 June 2018 Law on Currency and Currency 

Transactions 

United Kingdom 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

On 11 June 2018, the United Kingdom brought two 

amendments to the Enterprise Act 2002 into force. These 

amendments change the conditions for the application of 
the UK’s reviews of inward investment to manage 

national security concerns. The changes lower the 

turnover test threshold for mergers and acquisitions from 

GBP 70 million to GBP 1 million in three sectors: 

• the development or production of items for military or 

military and civilian use (‘dual use’);  

• the design and maintenance of aspects of computing 

hardware; and  

• the development and production of quantum 

technology. 

The share of supply test – an alternative criterion that 

could trigger a review – was likewise amended to also 
cover situations where the acquisition target already 

supplies 25% of the UK market in its sector; previously, 

only situations where the acquisition created a 25% 
supply position or led to an increase of the market share in 

the sector in the UK was covered. 

11 June 2018 Enterprise Act 2002 (Share of 

Supply Test) (Amendment) 

Order 2018, SI 2018/578; 

Enterprise Act 2002 (Turnover 

Test) (Amendment) Order 2018, 

SI 2018/593; 

“Government upgrades national 

security investment powers”, 

U.K Government news release, 

24 July 2018; 

Notification to the OECD, 

DAF/INV/RD(2018)7. 

Other 

developments 

On 24 July 2018, the UK Government announced a public 

consultation on its National Security and Investment 
White Paper with input sought until 16 October 2018. 

According to the accompanying Statement of Policy 

Intent, the proposal implies a further reform of the UK’s 
investment policies related to national security, which 

would establish a review mechanism independent from 

the current review system under the merger review 

system. 

24 July 2018 “National security and 

investment: proposed legislative 
reforms”, U.K Government news 

release, 24 July 2018. 

United States 
  

Investment policy 

measures 

None during reporting period.   

http://zakon.rada.gov.ua/laws/show/2473-19
http://zakon.rada.gov.ua/laws/show/2473-19
http://zakon.rada.gov.ua/laws/show/2473-19
http://www.legislation.gov.uk/uksi/2018/593/pdfs/uksi_20180593_en.pdf
http://www.legislation.gov.uk/uksi/2018/593/pdfs/uksi_20180593_en.pdf
http://www.legislation.gov.uk/uksi/2018/578/pdfs/uksi_20180578_en.pdf
http://www.legislation.gov.uk/uksi/2018/578/pdfs/uksi_20180578_en.pdf
http://www.legislation.gov.uk/uksi/2018/578/pdfs/uksi_20180578_en.pdf
http://www.legislation.gov.uk/uksi/2018/578/pdfs/uksi_20180578_en.pdf
http://www.legislation.gov.uk/uksi/2018/593/pdfs/uksi_20180593_en.pdf
http://www.legislation.gov.uk/uksi/2018/593/pdfs/uksi_20180593_en.pdf
http://www.legislation.gov.uk/uksi/2018/593/pdfs/uksi_20180593_en.pdf
https://www.gov.uk/government/news/government-upgrades-national-security-investment-powers
https://www.gov.uk/government/news/government-upgrades-national-security-investment-powers
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/INV/RD(2018)7&docLanguage=En
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/728310/20180723_-_National_security_and_investment_-_final_version_for_printing__1_.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/728310/20180723_-_National_security_and_investment_-_final_version_for_printing__1_.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/728311/20180717_Statement_of_policy_intent_-_shared_with_comms.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/728311/20180717_Statement_of_policy_intent_-_shared_with_comms.pdf
https://www.gov.uk/government/consultations/national-security-and-investment-proposed-reforms
https://www.gov.uk/government/consultations/national-security-and-investment-proposed-reforms
https://www.gov.uk/government/consultations/national-security-and-investment-proposed-reforms
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 Description of Measure Date Source 

Investment 

measures relating 

to national 

security 

On 13 August 2018 changes to the foreign investment 

review process under the Committee for Foreign 

Investment in the United States (CFIUS) came into effect. 
The changes, set out in sections 1701 and following of the 

Foreign Investment Risk Review Modernization Act 

(FIRRMA) extend the timeline for CFIUS reviews. 
Further changes – such as the expansion of CFIUS 

jurisdiction and filing obligations – will come into effect 

when implementing regulations have been adopted or 

within 18 months from the entry into force of FIRRMA. 

13 August 2018 Foreign Investment Risk Review 

Modernization Act (FIRRMA) 

Notification to the OECD 

DAF/INV/RD(2018)8. 

Other 

developments 
None during reporting period.   

European Union 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 5 June 2018, the European Parliament considered the 
“proposal for a regulation of the European Parliament and 

of the Council establishing a framework for screening of 

foreign direct investments into the European Union” in 

first reading. 

5 June 2018 “Report on the proposal for a 
regulation of the European 

Parliament and of the Council 

establishing a framework for 
screening of foreign direct 

investments into the European 

Union (COM(2017)0487 – C8-
0309/2017 – 

2017/0224(COD))”, 5 June 

2018. 

https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/INV/RD(2018)8&docLanguage=En
http://www.europarl.europa.eu/oeil-mobile/fiche-procedure/2017/0224(COD)
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+REPORT+A8-2018-0198+0+DOC+PDF+V0//EN
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4. Methodology – Coverage, definitions and sources 

Reporting period. The reporting period of the present inventory is from 16 September 2017 

until 15 September 2018. An investment measure is counted as falling within the reporting period 

if new policies entered into force or applied during the period. Items listed as “other 

developments” contain investment policy-related developments that occurred or became known 

during the reporting period and that may be of interest for the investment policy community at the 

Freedom of Investment Roundtable. Measures that were taken after the reporting period but before 

the finalisation of the present inventory were also included, and will be mentioned in the next 

inventory as well. 

Investment. For the purpose of this report, international investment is understood to include 

all international capital movements, including foreign direct investment. 

Investment measure. For the purposes of this report, investment measures consist of any 

action that either: imposes or removes differential treatment of foreign or non-resident investors 

compared to the treatment of domestic investors in like situations; or: that imposes or removes 

restrictions on international capital movements. 

National security. International investment law, including the OECD investment 

instruments, recognises that governments may need to take investment measures to safeguard 

essential security interests and public order. The investment policy community at the OECD 

monitors these measures to help governments adopt policies that are effective in safeguarding 

security and to ensure that they are not disguised protectionism. 

Other developments. The inventory also lists, in the category “Other developments”, 

developments that do not constitute an investment measure, as defined above, but appear 

nonetheless to be of interest to the investment policy community.  

Sources of information. The sources of the information presented in this report are:  

 official notifications made by governments to various OECD processes (e.g. the 

Freedom of Investment Roundtable or as required under the OECD investment 

instruments);  

 information contained in other international organisations’ reports or otherwise made 

available to the OECD Secretariat; 

 other publicly available sources: specialised web sites, press clippings etc. 
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