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About this note 

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 62 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 2019 and 15 October 2020. 

3. The present report contains two parts: 

 Section 1 summarises the investment policy developments that have taken place in 

the reporting period. 

 Section 2 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/investment/g20.htm. In this report, Bulgaria, 

Croatia and Uruguay are included for the first time. 

http://www.oecd.org/investment/g20.htm
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1.  Investment Policy Developments between 16 September 2019 and 

15 October 2020 

4. During the reporting period between 16 September 2019 and 15 October 2020, 

32 of the 62 economies invited to participate in the Freedom of Investment Roundtables 

modified their investment policies. This represents a very significant expansion of policy 

making activity compared to other years since the inception of the Roundtable in 2006, 

with the exception of 2009, when governments made a large number of adjustments to their 

policies in response to the 2008/2009 Financial and Economic crisis. 

1.1. Concerns about essential security threats associated with international 

investment continue to grow 

5. The main factor that appears to be responsible, in large part, for this unusually 

intense policy making activity in the reporting period is the growing concern about threats 

to essential security interests associated with foreign investment. Governments, in 

particularly in advanced economies, have responded with policy adjustments or the creation 

of new policies, further accelerating a trend that had begun since 2016. In the first 

10 months of 2020, Roundtable participants introduced 62 policy changes in this area 

alone. In the 13 months covered by this report, 21 Roundtable participants have brought 

new policies or reforms into force. Several countries have made multiple changes – up to 

five in one jurisdiction – in the reporting period.2 

6. The COVID-19 pandemic has contributed to a further the acceleration of this trend. 

Some recent measures were expressly taken or fast-tracked3 with a view to the pandemic 

or to the economic shock that resulted from the health crisis or government measures to 

contain the spread of the pandemic (Figure 1). 

                                                      

2 See for a broader analysis of the drivers of this trend OECD (2020), “Acquisition- and 

ownership-related policies to safeguard essential security interests – current and emerging trends, 

observed designs, and policy practice in 62 economies”. 

3 Countries that have fast-tracked planned reforms with reference to the pandemic include 

Germany, the Netherlands and New Zealand. 

http://oe.cd/natsec2020
http://oe.cd/natsec2020
http://oe.cd/natsec2020
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Figure 1. Introduction and reform of acquisition- and ownership-related policies to 

safeguard essential security interests (1990 to 2020) 

 

Note: Data covers the 62 economies that participate in the OECD-hosted Freedom of Investment Roundtable. 

A new mechanism or reform is “associated with COVID-19” if the government has explicitly justified its 

introduction, at least in part, with the pandemic or its fallout. Projections by the OECD Secretariat are based on 

public government statements. FDI flow data for 2020 preliminary estimate. 

Source: OECD. 

7. Those measures that governments have explicitly associated with the pandemic, 

serve one of two distinct purposes: 

 Some reforms add health-related sectors and associated supply chains that are crucial 

for the pandemic response to the scope of screening mechanisms or strengthen control 

specifically in this area. 

 Other measures introduce or enhance foreign direct investment (FDI) screening 

mechanisms across the board to prevent acquisitions in any sector where companies 

suffer from temporary financial stress and value distortions under the exceptional 

economic conditions associated with the pandemic. 

1.1.1. Health-related sectors are added to the scope of investment review 

mechanisms 

8. Measures that focus on companies and activities that are critical for the pandemic 

response reflect government concerns that production capacity and availability in this area 

affect essential security interests of societies. Some countries added biotechnologies 

(e.g. Austria, France, Italy) and critical health infrastructure (e.g. Austria, Italy) to lists to 

which investment screening applies. Other countries will henceforth apply tighter 

procedural rules to these sectors (e.g. Germany, Spain) or companies operating in these 

sectors (e.g. Japan). As a result of these measures, the number of FOI economies in which 

health-related sectors are under the scope of investment review mechanisms has grown 

disproportionately in 2020 (Figure 2). 
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Figure 2. Evolution of investment review mechanisms in FOI economies  

covering health-related industries 

 

Note: Data covers the 62 economies that participate in the OECD-hosted FOI Roundtable. 

Source: OECD. 

9. Prior to the outbreak of the COVID-19 pandemic, the importance of health-related 

sectors for countries’ essential security interests had barely been recognised and reflected 

in investment review mechanisms. While defence industries and real estate, especially in 

border areas or other sensitive locations, had been commonly included under the scope of 

such mechanisms for decades, only around a quarter of countries that were reviewing 

inward investment for security threats over the past decade had included health related 

industries under the scope of their mechanisms. Just over ten percent of mechanisms in 

force in any given year between 1990 and 2004 covered these sectors, and until 2005, none 

of this coverage resulted from a sector-specific inclusion of health-related sectors. Rather, 

health-related industries were covered exclusively by mechanisms that applied across all 

sectors of the economy (Figure 3). 

Figure 3. Evolution of sector-coverage: proportion of FOI economies with investment review 

mechanisms covering individual sectors (1990-2020) 
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Note: Coloured lines in the graph indicate the proportion of FOI economies whose investment review 

mechanisms in force in any given year cover the indicated sector, thus showing the relative importance attached 

to individual sectors in the context of investment screening for essential security interests. Each year in the time 

series reflects only those FOI economies that operated at least one review mechanism in that year. 

Source: OECD. 

10. The somewhat late discovery of the security relevance of health-related industries 

is likely the result of a defence-mindset that associates national security with threats from 

foreign powers. Longer time-series on the sectoral coverage of investment review 

mechanisms document that territorial integrity and defence industries have dominated 

investment review mechanisms for much longer that shown here and were essentially the 

only sectors subject to investment reviews in earlier decades, before critical infrastructure 

and advanced technologies were more widely included in the scope of investment review 

mechanisms. The awareness that threats to essential security interests may emerge in other 

sectors – including sensitive personal data and media plurality as well as health-related 

industries – is a rather recent phenomenon. 

1.1.2. Review mechanisms are adjusted, often temporarily, to respond to 

heightened concerns about threats to essential security interests 

11. Many adjustments or introductions of review mechanisms are not focused 

specifically on health-related industries associated with the pandemic response; rather, they 

seek to adjust existing policies to severe financial stress for many companies and to erratic 

or unusually low enterprise valuations. These policy adjustments typically apply economy-

wide or reach well beyond assets that are related to the pandemic response. Where such 

adjustments have been made, they have mostly been explicitly temporary with defined end-

dates or time-horizons that refer to specific events or situations. 

12. Among the countries that have taken such measures are Australia (trigger threshold 

temporarily lowered to zero for all investors), France (approval temporarily required for 

acquisitions of 10% interest instead of 25%), Hungary (lower and additional trigger 

thresholds apply temporarily), India (temporary addition of countries to the list of origins 

of acquirers who are subject to stricter review rules), Italy (more exigent rules temporarily 

apply to EU and EEA investors) and New Zealand (transactions that are not normally 

reviewable are temporarily reviewable). Two countries, Hungary and Slovenia, have 

introduced new temporary mechanisms altogether. 

13. Some countries have responded to the exceptional circumstances and challenge 

that the pandemic has brought for foreign investment screening without resorting to explicit 

regulatory adjustments. Canada has clarified, in a Policy Statement, the heightened scrutiny 

that it will apply to the operation of its review mechanism, and the EU has likewise called, 

in a Communication, on EU Member states to pay more attention to transactions that may 

result in the exposure of Member states’ or European Union interests. 

14. Table 1 provides an overview of which countries took investment policy measures 

or investment policy measures related to national security in the reporting period, or had 

announced policy changes related to essential security interests that have not yet come into 

force. Section 2 provides further details about each of the countries’ measures. 

https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
https://trade.ec.europa.eu/doclib/docs/2020/march/tradoc_158676.pdf
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Table 1. Investment and investment-related measures taken or announced between 16 September 2019 and 
15 October 2020 

 Investment-specific measures 
Investment measures related to 
national security introduced or 

amended 

Further investment measures 
related to national security 

announced or planned 
Argentina    
Australia    
Austria    
Belgium    
Brazil    
Bulgaria    
Canada    
Chile    
P.R. China    
Colombia    
Costa Rica    
Croatia    
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    
Uruguay    
European Union    

 

1.2. The overall policy response to the crisis triggered by the pandemic appears to 

diverge from the reaction to the crisis of 2008/2009 

15. The current tightening of control over inward investment in response to the severe 

economic disruption appears to diverge from the stance that many countries took during 
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and just after the 2008/2009 Financial and Economic crisis. Then, as now, company 

valuations had plummeted and economic prospects were uncertain. Both crises affected 

countries to different degrees, providing companies from countries less impacted with 

opportunities to acquire companies in countries more impacted. But in 2008/2009, unlike 

responses unfolding today, many countries tended to open further to foreign capital. The 

outcome of this stance was mostly positive, at least for many enterprises. 

16. No definite answer of this apparent change in approach can be given at this time, 

but three possible explanations may shed light on the different choices that some countries 

are making today. All three have probably contributed in varying degrees in different 

countries to why the crisis response this time is different from the response chosen a decade 

ago: 

 The economic crisis in 2008 was linked primarily to financial causes including 

overleveraging, overvaluations and unsustainable corporate debt. A financial solution, 

and new capital in particular, was able to remedy these problems, with the exit of 

unviable enterprises part of the solution. The current crisis is rooted in exogenous 

causes that threaten viable companies, do so potentially only temporarily. The 

COVID-19 crisis has led to a situation comparable to a market dysfunction where a 

temporary “suspension of trading” could be part of the solution; this would not have 

been a solution in 2008/2009. 

 State-owned enterprises (SOEs) have taken on a more dominant role as international 

investors and play a much more prominent role as foreign investors than they did in 

2008/2009. SOEs, particularly foreign SOEs, are viewed with suspicion as they may 

have non-economic motives and their explicit or implicit state-backing may secure 

them advantages unavailable to most privately-owned enterprises. Resulting foreign 

state-influence over the assets under acquisition may also shed a different light on 

implications for essential security interests of a proposed acquisition. The advantages 

that SOEs may enjoy, such as privileged access to financing, may be amplified in a 

situation of severe market distortions; tighter scrutiny of transactions involving SOEs 

may correspond to the associated higher security implication of SOE investments. 

Several countries have indeed expressed these specific concerns about investments by 

companies owned, controlled or linked to foreign governments in the exceptional 

economic context: New Zealand and Spain have introduced stricter scrutiny as part of 

their COVID-related adjustments of FDI screening mechanisms; Hungary and 

Slovenia have reaffirmed that state-ownership of an acquirer during this time is an 

additional risk factor; and Canada, Japan and New Zealand, where SOEs have 

attracted a greater level of concern outside the current context, have specifically 

reaffirmed their stance in this regard. The number of FOI participants that single out 

state-owned acquirers in the context of FDI screening has grown from thirteen to 

eighteen since the beginning of 2020. 

 Finally, government perceptions of the benefits and risks associated with international 

investment may have changed over the past decade, thus provoking a different 

reaction to a somewhat similar scenario. While governments continue to emphasise 

their openness to FDI and will rely on it for the recovery phase as they did after the 

crisis of 2008/2009, they have become more selective with respect to the FDI they 

welcome. 

17. Several indicators suggest such a change in many governments’ stance. The 

introduction and expansion of FDI screening mechanisms in an ever growing number of 

jurisdictions since 2016 and the shortening intervals at which rules are further enhanced 

suggest that potential risks associated with foreign investment are now firmly on many 

governments’ minds, much more prominently than they were a decade ago. 

https://dx.doi.org/10.1787/9789264262096-en
https://dx.doi.org/10.1787/9789264262096-en
https://dx.doi.org/10.1787/9789264262096-en
https://dx.doi.org/10.1787/9789264274891-7-en
https://dx.doi.org/10.1787/9789264274891-7-en
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18. This trend towards a more selective approach to FDI is accompanied by a fairly 

consistent metamorphosis of government discourse on FDI screening. Until around 2016, 

this sort of screening was framed as an exceptional tool in a rigorously open investment 

environment. Language then became subtly but steadily more assertive and references to 

reciprocity considerations, to the “end of naivety”, and to “strategic” enterprises – rather 

than “sensitive” ones – entered the discourse. The advent of the COVID-19 pandemic has 

also resulted in hitherto unseen vocabulary appearing in this area of policymaking as some 

governments have started mentioning “unwanted” investment, “opportunistic acquisitions” 

and “predatory acquisitions”. Whereas foreign investment was previously associated with 

opportunities, it is now occasionally associated with sell-offs and the loss of critical assets 

and technology. 

1.3. International cooperation on mechanisms to safeguard essential security 

interests expands 

19. In the reporting period, there has been a significant increase of efforts to cooperate 

in the design and implementation of investment policies related to the protection of 

essential security interests. Cooperation in the design of policies can foster alignment of 

criteria and standards and thus ease the drag on international investment that investment 

reviews can create, especially when a given transaction needs to be reviewed in more than 

one jurisdiction. 

20. Among the most consequential efforts in this area is the entry into force of the 

Regulation of the European Parliament and of the Council establishing a framework for the 

screening of foreign direct investments into the Union. The Regulation sets binding 

standards on transparency of rules and procedures, non-discrimination among foreign 

investors, confidentiality of information exchanged, the possibility of recourse against 

screening decisions, and measures to identify and prevent circumvention by foreign 

investors. The new Regulation also calls for outreach beyond the EU Membership and 

encourages Member States and the Commission to cooperate with the competent 

authorities of like-minded countries on issues relating to the screening of foreign direct 

investments on grounds of security and public order, which may include sharing 

experiences, best practices and information regarding investment trends.4 Other 

Roundtable participants also undertook efforts in this area in the reporting period, which 

mostly concerned the establishment of rules in jurisdictions that do not yet have such rules.5 

                                                      

4 European Commission, “MEMO-Frequently asked questions on Regulation (EU)2019/452 

establishing a framework for the screening of foreign direct investments into the Union”, section 

VII., 9 October 2020. 

5 The United States National Strategy for Critical and Emerging Technologies of 15 October 

2020 explicitly calls to “Engage allies and partners to develop their own processes similar to those 

executed by the Committee on Foreign Investment in the United States (CFIUS).” An example for 

such efforts is the announced United States government assistance under the “2020 Pacific Pledge” 

which includes a project to fund, under the “Indo-Pacific Security Pillar”, training that addresses 

investment screening for critical infrastructure specifically for ports. 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://trade.ec.europa.eu/doclib/docs/2019/june/tradoc_157945.pdf
https://trade.ec.europa.eu/doclib/docs/2019/june/tradoc_157945.pdf
https://www.whitehouse.gov/wp-content/uploads/2020/10/National-Strategy-for-CET.pdf
https://www.state.gov/u-s-engagement-in-the-pacific-islands-2020-pacific-pledge/
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21. Such cooperation has the potential to increase the likelihood of detecting possible 

threats and to lower the burden on investors by avoiding multiple reviews in countries 

where a given acquisition is subject to reviews.6 

22. In the reporting period, there have also been signs of international cooperation in 

the implementation of mechanisms to manage threats to essential security interest 

associated with international investment. While formal cooperation is still in initial stages 

and only practised in limited settings such as the Five Eyes intelligence agency cooperation, 

the entry into force of the Regulation establishing a framework for the screening of foreign 

direct investments into the European Union on 11 October 2020 has brought a large boost 

to this form of cooperation. Other groupings of countries such as the Nordic countries have 

been advised to also establish more formal cooperation in this area.7 

23. Informal cooperation appears to have been encouraged by new rules in this area 

too. There are indications that the emerging network of authorities in EU Member States is 

being used for informal contacts to coordinate policy responses or for mutual learning about 

approaches and experiences. The United States, where the reform of the CFIUS review 

mechanism through FIRRMA in 2018 contains an explicit mandate for such cooperation, 

has also reported expanded cooperation with partners and allies on investment review 

mechanisms.8 

24. Some new arrangements are likely to advance such international cooperation 

further. The United States, for instance, rewards jurisdictions with which they share 

confidential information for the purpose of review mechanisms,9 an arrangement which 

was introduced in FIRRMA in 2018 and activated on 13 February 2020 with the publication 

of a list of jurisdictions that qualify as Excepted Foreign States. 

                                                      

6 More detailed analysis on international cooperation in this area is available in OECD 

(2020), “Acquisition- and ownership-related policies to safeguard essential security interests – 

current and emerging trends, observed designs, and policy practice in 62 economies”, section 1.8. 

7 A report on “Nordic Foreign and Security Policy 2020: Climate Change, Hybrid & Cyber 

Threats and Challenges to the Multilateral, Rules-Based World Order”, requested by the 

governments of Denmark, Finland, Iceland, Norway and Sweden, of July 2020 suggests that “ideas 

of greater collaboration on investment screening through an increased exchange of information and 

a Nordic Cyber Security Stamp” could be considered in the context of a response to hybrid threats 

and cyber issues. 

8 Information on such cooperation is available in “Keynote Remarks by Assistant Secretary 

Feddo at the American Conference Institute’s Sixth National Conference on CFIUS”, 20 July 2020. 

9 Cooperation under “an arrangement with the U.S. Government to safeguard national 

security as it pertains to foreign investment that includes confidentiality and classification 

requirements regarding sensitive information shared by the U.S. Government with the foreign state” 

is a factor under the CFIUS Excepted Foreign States mechanism, according to a list of factors the 

guide determinations under § 800.1001(a)/§ 802.1001(a). These include: 

(h) whether the foreign state has in effect an arrangement with the U.S. Government to 

safeguard national security as it pertains to foreign investment that includes confidentiality 

and classification requirements regarding sensitive information shared by the U.S. 

Government with the foreign state; 

(i) whether the foreign state possesses the legal authority to share with the U.S. Government 

information important to national security analysis of foreign investment, to the extent 

necessary for national security purposes, and subject to appropriate confidentiality and 

classification requirements; […] 

http://oe.cd/natsec2020
http://oe.cd/natsec2020
https://www.regjeringen.no/globalassets/departementene/ud/vedlegg/europapolitikk/norden/nordicreport_2020.pdf
https://www.regjeringen.no/globalassets/departementene/ud/vedlegg/europapolitikk/norden/nordicreport_2020.pdf
https://home.treasury.gov/news/press-releases/sm1067
https://home.treasury.gov/news/press-releases/sm1067
https://home.treasury.gov/policy-issues/international/the-committee-on-foreign-investment-in-the-united-states-cfius/cfius-excepted-foreign-states
https://home.treasury.gov/system/files/206/Excepted-Foreign-State-Factors-for-Determinations.pdf
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1.4. Investment screening mechanisms integrate into wider security mechanisms 

25. Investment review mechanisms are part of a broader arsenal of instruments 

employed to protect countries’ essential security interests. Investment review mechanisms 

are currently enjoying significant policy attention, but other instruments that could 

complement or substitute investment review mechanisms continue to evolve in parallel in 

some countries. Licenses, for example, can be used to manage the use of assets for specific 

purposes, export controls can be used to prevent certain individuals from obtaining access 

to certain technologies or information, and government procurement rules can prevent 

potentially problematic companies from participating in supply chains or from providing 

sensitive goods or services. Some governments also exercise a degree of control through 

ownership stakes in sensitive assets, occasionally through special “golden” shares 

arrangements. 

26. Recent policy adjustments document growing integration of these different 

instruments, at least in some countries. Several indicators point to such integration: 

 Design of new mechanisms appears to take inspiration from experiences with 

investment screening mechanisms. Recent examples include the review mechanisms 

that France10 and the United States11 have established for licensing of specific 

telecommunications providers. 

 Mechanisms that address different angles of risk now tend to cross-reference to ensure 

a coherent approach to these sectors independent of the way the risk is transmitted. 

Recent examples include references between investment screening and: export 

                                                      

10 The Loi No.2019-810 visant à préserver les intérêts de la défense et de la sécurité nationale 

de la France dans le cadre de l’exploitation des réseaux radioélectriques mobiles, 1 Aout 2019 which 

introduces rules on vendors of telecommunications networks appears to adopt the criterion of foreign 

government influence that had been introduced in the FDI screening mechansims by Article R.151-

10 Code monétaire et financier. 

11 The mechanism established to screen foreign participation in United States 

telecommunications services – established under Executive Order 13913 of 4 April 2020 

Establishing the Committee for the Assessment of Foreign Participation in the United States 

Telecommunications Services Sector, Federal Register, Vol.85, No.68, 8 April 2020 and informally 

known as “team telecom” –, emulates the multi-agency structure of CFIUS. 

https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038864094&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038864094&categorieLien=id
https://www.legifrance.gouv.fr/codes/section_lc/LEGITEXT000006072026/LEGISCTA000006154937/#LEGISCTA000041474674
https://www.legifrance.gouv.fr/codes/section_lc/LEGITEXT000006072026/LEGISCTA000006154937/#LEGISCTA000041474674
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
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controls;12 rules against the leakage of technology;13 procurement rules;14 and rules on 

the acquisition of assets by the government under “golden share” arrangements.15 

27. While these recent examples point to a potentially nascent trend to harmonise 

approaches and criteria across several risk-mitigation mechanisms, risk management 

instruments in many countries are developed and operate in relative isolation. 

                                                      

12 For example, in the United States, Provisions Pertaining to Certain Investments in the 

United States by Foreign Persons that came into effect on 15 October 2020 reference United States 

export control rules to determine which transactions require mandatory declarations under the 

CFIUS process. The United Kingdom also applies, since 2018 a lower turnover test threshold for 

mergers and acquisitions of businesses that produce goods or services that are subject to export 

controls (The Enterprise Act 2002 (Share of Supply Test) (Amendment), Order 2018, SI2018/578). 

13 On 5 August 2020, Korea brought amendments to the Enforcement Decree of the Foreign 

Investment Promotion Act into force that extend the scope of foreign investment review to 

operations where there is a high possibility of leakage for core national technologies, as defined by 

the Act on the Prevention of Divulgence and Protection of Industrial Technology. 

14 In Lithuania, the Law XIII-3258 amending the Lithuanian Law on Public Procurement 

which came into force on 1 August 2020, establishes new powers for Lithuanian authorities to 

review bids in certain public procurement processes to safeguard Lithuanian national security 

interests. Aspects of the investment screening process under the Law on Protection of Objects 

Important to Ensuring National Security of the Republic of Lithuania, No.IX-1132 now apply to 

public procurement processes in the defence sector and sectors that involve “managing critical 

information infrastructure”. 

15  In France, the use of “golden shares” was reformed and expanded through Article 154 of 

the Loi PACTE in 2019. This reform allowed the creation of “golden shares” for companies in 

sectors that are subject to investment screening under article L.151-3 du Code monétaire et financier. 

https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
http://www.legislation.gov.uk/uksi/2018/578/pdfs/uksi_20180578_en.pdf
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%82%B0%EC%97%85%EA%B8%B0%EC%88%A0%EC%9D%98%EC%9C%A0%EC%B6%9C%EB%B0%A9%EC%A7%80%EB%B0%8F%EB%B3%B4%ED%98%B8%EC%97%90%EA%B4%80%ED%95%9C%EB%B2%95%EB%A5%A0
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000038496102/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000038496102/
https://www.legifrance.gouv.fr/codes/id/LEGIARTI000006645714/2004-12-09/#:~:text=Article%20L151%2D3,-Modifi%C3%A9%20par%20Loi&text=151%2D2%20ou%20malgr%C3%A9%20un,ses%20frais%20la%20situation%20ant%C3%A9rieure.
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2.  Reports on individual economies 

(16 September 2019 – 15 October 2020) 

 Description of Measure Date Source 

Argentina 
  

Investment policy 

measures 

On 27 October 2019, Argentina’s Central Bank amended the 

rules on foreign exchange cash purchases. The changes to the 

Communication “A”6770 allow natural persons to buy up to 
USD 200 per month with peso debit accounts, and USD 100 with 

cash. Non-resident natural and legal persons may buy up to 

USD 100 per month. 

Through Communication “A”6770, issued on 1 September 2019, 

the Central Bank of Argentina had modified several rules related 

to the purchase and sale of foreign exchange. 

27 October 2019 “Adecuaciones para proteger la 

estabilidad cambiaria”, Central 

Bank of Argentina release, 

27 October 2019. 

 On 28 March 2020, Argentina’s Central Bank made further 

changes to the rules on foreign exchange purchases, this time 
concerning foreign currency withdrawals abroad. Henceforth, 

foreign currency withdrawals using local bank accounts in pesos 
and a debit card within the USD 200 limit. Also, foreign 

currency in cash may be withdrawn through local credit or 

purchase cards of up to USD 200 per transaction, with the 
exception of countries bordering Argentina. Also, foreign 

currency remittances of up to USD 500 per calendar month to 

accounts abroad were allowed. 

28 March 2020 “Argentinos en el exterior: uso 

de tarjetas y cuentas 
bancarias”, Central Bank of 

Argentina release, 28 March 

2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Australia 
  

Investment policy 

measures 

On 11 January 2020, the Australia-Hong Kong Free Trade 

Agreement and associated Investment Agreement entered into 

effect. The treaty guarantees private investors from Hong Kong 
(China) a higher screening threshold under the screening 

framework established under the Foreign Acquisitions and 

Takeovers Act 1975 – for non-land acquisitions – AUD 1,192 
million for non-sensitive businesses, AUD 275 million for 

sensitive businesses (indexed annually) – than the one investors 

from most other countries are subjected to (Annex 1). 

17 January 2020 Australia-Hong Kong Free 

Trade Agreement 

 On 11 February 2020, the Peru-Australia Free Trade Agreement 

(PAFTA) entered into effect. The treaty replaces the Australia-
Peru BIT (1995), which was terminated on the same day. The 

PAFTA guarantees private Peruvian investors a higher screening 

threshold under the screening framework established under the 
Foreign Acquisitions and Takeovers Act 1975 – for non-land 

acquisitions – AUD 1,192 million for non-sensitive businesses, 

AUD 275 million for sensitive businesses (indexed annually) – 
than the one investors from most other countries are subjected to 

(PAFTA, Annex I). 

11 February 2020 Peru-Australia Free Trade 

Agreement 

 On 1 March 2020, the State of Victoria changed the rules on the 

application of the foreign purchaser additional duty in relation to 

discretionary trusts. The change reclassifies discretionary trusts 
as “foreign” for the purpose of the application of the additional 

duty if the trust has any potential foreign beneficiary. The foreign 

purchaser additional duty had first become effective in Victoria 

on 1 July 2015. 

1 March 2020 “Foreign purchaser additional 

duty and discretionary trusts 

change from March 2020”, State 
Revenue Office Victoria, 

undated. 

https://www.bcra.gob.ar/Pdfs/comytexord/A6770.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/A6770.pdf
https://www.bcra.gob.ar/Noticias/Adecuaciones-para-proteger-la-estabilidad-cambiaria.asp
https://www.bcra.gob.ar/Noticias/Adecuaciones-para-proteger-la-estabilidad-cambiaria.asp
https://www.bcra.gob.ar/Noticias/Coronavirus-BCRA-agentinos-exterior.asp
https://www.bcra.gob.ar/Noticias/Coronavirus-BCRA-agentinos-exterior.asp
https://www.bcra.gob.ar/Noticias/Coronavirus-BCRA-agentinos-exterior.asp
https://www.dfat.gov.au/trade/agreements/in-force/a-hkfta/a-hkfta-text/Pages/default
https://www.dfat.gov.au/trade/agreements/in-force/a-hkfta/a-hkfta-text/Pages/default
https://www.dfat.gov.au/sites/default/files/a-hkfta-annex-i-schedule-of-australia.pdf
https://www.dfat.gov.au/trade/agreements/in-force/a-hkfta/a-hkfta-text/Pages/default
https://www.dfat.gov.au/trade/agreements/in-force/a-hkfta/a-hkfta-text/Pages/default
https://www.dfat.gov.au/trade/agreements/in-force/pafta/full-text/Pages/fta-text-and-associated-documents
http://www.austlii.edu.au/au/other/dfat/treaties/1997/8.html
http://www.austlii.edu.au/au/other/dfat/treaties/1997/8.html
https://www.dfat.gov.au/sites/default/files/annex-i-schedule-of-australia.pdf
https://www.dfat.gov.au/trade/agreements/in-force/pafta/full-text/Pages/fta-text-and-associated-documents
https://www.dfat.gov.au/trade/agreements/in-force/pafta/full-text/Pages/fta-text-and-associated-documents
https://www.sro.vic.gov.au/foreign-purchaser-additional-duty-and-discretionary-trusts-2020
https://www.sro.vic.gov.au/foreign-purchaser-additional-duty-and-discretionary-trusts-2020
https://www.sro.vic.gov.au/foreign-purchaser-additional-duty-and-discretionary-trusts-2020
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 Description of Measure Date Source 

 On 29 March 2020, the trigger threshold for any acquisitions that 
falls under Australia’s Foreign Acquisitions and Takeovers rules 

were reduced to zero AUD. The new rules were announced on 

29 March 2020 as a temporary measure to respond to the 
particular conditions that result from the COVID19 pandemic 

and were formally issued on 18 April 2020 as the Foreign 

Acquisitions and Takeovers Amendment (Threshold Test) 

Regulations 2020. The Regulations do not set an end date. 

29 March 2020; 

18 April 2020 

“Changes to foreign investment 
framework”, Treasurer 

announcement, 29 March 2020; 

Foreign Acquisitions and 

Takeovers Amendment 

(Threshold Test) Regulations 

2020, 18 April 2020. 

 On 1 April 2020, the Duties Amendment Act 2020 entered into 
effect in Tasmania. The changes brought by the Act increase the 

rate of the additional duty that foreign purchasers of residential 

property are charged from 3% to 8%, and to 1.5% rather than 1% 
for the purchase of primary production land by foreigners. In 

turn, foreigners who have paid the surcharge and ceased to be 

foreigners within six months from the dutiable transaction may 

obtain a refund. 

1 April 2020 Duties Amendment Act 2020, 

1 April 2020. 

 On 1 April 2020, new regulations for Foreign Financial Services 
Providers (FFSPs) that provide financial services to Australian 

wholesale clients came into effect. The Australian Securities and 

Investments Commission (ASIC had announced the rules on 
10 March 2020. They bring a new foreign Australian financial 

services licensing regime for FFSPs and exempt certain 

providers of funds management financial services from the 

licensing requirement. 

1 April 2020; 

10 March 2020 

ASIC Corporations (Foreign 
Financial Services Providers—

Foreign AFS Licensees) 

Instrument 2020/198, 10 March 

2020; 

“Following consultation, ASIC 

releases new regulatory 
framework for foreign financial 

services providers”, Australian 

Securities & Investments 
Commission media release, 

10 March 2020. 

 On 24 June 2020, the State Revenue Legislation Further 

Amendment Act 2020 came into force in New South Wales. The 

Act introduces changes to the Duties Act 1997, the Land Tax 
Act 1956 and the Land Tax Management Act 1956 to clarify that 

discretionary trusts will now be deemed “foreign persons” for 

taxation purposes if any one of the potential beneficiaries is a 

foreign person, thereby attracting a surcharge purchaser duty of 

8% and surcharge land tax of 2% on residential land. A transition 

period applies until 31 December 2020 during which 
discretionary trust deeds can be amended to exclude foreign 

persons permanently as beneficiaries in order to qualify the trust 

for an exemption from the surcharges. The N.S.W. Government 
Revenue Service published a practice note on 1 July 2020 to 

explain the changes. 

24 June 2020 State Revenue Legislation 

Further Amendment Act 2020 

(NSW), Act No. 14 of 2020, 

assented to on 24 June 2020; 

“Foreign surcharges and 

discretionary trusts”, Practice 

Note CPN 004 v2, 

Commissioner of State 

Revenue, 1 July 2020. 

 On 4 September 2020, the Foreign Acquisitions and Takeovers 

Amendment (Commercial Land Lease Threshold Test) 

Regulations 2020 entered into force. The Regulations, which 
apply in all states of Australia, reinstate monetary thresholds for 

some acquisitions that fall under Australia’s Foreign 

Acquisitions and Takeovers rules to those applicable before they 
had been reduced to 0 AUD on 29 March 2020 in the context of 

the COVID pandemic. The Regulations reinstate the previously 
applicable threshold for the renewal or material variation of 

existing non-sensitive leasehold interests in developed 

commercial land, where the same acquirer held a substantially 

similar interest under a lease on 29 March 2020. 

4 September 2020 Foreign Acquisitions and 

Takeovers Amendment 

(Commercial Land Lease 
Threshold Test) Regulations 

2020, 3 September 2020. 

Investment 
measures relating 

to national security 

None during reporting period.   

Other developments On 5 June 2020, the Australian Treasurer announced reforms 

planned for Australia’s foreign investment review framework. 

The reforms would introduce new administrative powers and 
resources for reviews of sensitive acquisitions by foreign 

investors along with new measures to streamline approvals for 

passive investors and investments into non-sensitive business. 

On 31 July 2020, Australian authorities published an information 

note on the implementation roadmap for the reforms together 

5 June 2020;  

31 July 2020; 

18 September 2020 

“Major reforms to Australia’s 

foreign investment framework”, 

The Treasurer, Media release, 

5 June 2020; 

“Public Consultation of the 

Exposure Draft of the Foreign 
Investment Reform (Protecting 

Australia’s National Security) 

https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/changes-foreign-investment-framework
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/changes-foreign-investment-framework
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.gov.au/Details/F2020L00435
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/changes-foreign-investment-framework
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/changes-foreign-investment-framework
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.gov.au/Details/F2020L00435
https://www.legislation.tas.gov.au/view/html/inforce/current/act-2020-003
https://www.legislation.tas.gov.au/view/html/asmade/act-2020-003#GS7@EN
https://www.legislation.gov.au/Details/F2020L00237
https://www.legislation.gov.au/Details/F2020L00237
https://www.legislation.gov.au/Details/F2020L00237
https://www.legislation.gov.au/Details/F2020L00237
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-058mr-following-consultation-asic-releases-new-regulatory-framework-for-foreign-financial-services-providers/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-058mr-following-consultation-asic-releases-new-regulatory-framework-for-foreign-financial-services-providers/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-058mr-following-consultation-asic-releases-new-regulatory-framework-for-foreign-financial-services-providers/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2020-releases/20-058mr-following-consultation-asic-releases-new-regulatory-framework-for-foreign-financial-services-providers/
https://www.legislation.nsw.gov.au/view/pdf/asmade/act-2020-14
https://www.legislation.nsw.gov.au/view/pdf/asmade/act-2020-14
https://www.revenue.nsw.gov.au/help-centre/resources-library/foreign-surcharges-and-discretionary-trusts
https://www.legislation.nsw.gov.au/view/pdf/asmade/act-2020-14
https://www.legislation.nsw.gov.au/view/pdf/asmade/act-2020-14
https://www.legislation.nsw.gov.au/view/pdf/asmade/act-2020-14
https://www.revenue.nsw.gov.au/help-centre/resources-library/foreign-surcharges-and-discretionary-trusts
https://www.revenue.nsw.gov.au/help-centre/resources-library/foreign-surcharges-and-discretionary-trusts
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://www.legislation.gov.au/Details/F2020L01131
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/major-reforms-australias-foreign-investment-framework
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-implementation_roadmap.pdf
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-implementation_roadmap.pdf
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/major-reforms-australias-foreign-investment-framework
https://ministers.treasury.gov.au/ministers/josh-frydenberg-2018/media-releases/major-reforms-australias-foreign-investment-framework
https://treasury.gov.au/consultation/c2020-99761
https://treasury.gov.au/consultation/c2020-99761
https://treasury.gov.au/consultation/c2020-99761
https://treasury.gov.au/consultation/c2020-99761
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 Description of Measure Date Source 

with draft texts of new legislation and regulations to implement 

the proposed reforms.  

On 18 September 2020, Australian authorities published a second 

set of draft regulations as part of the proposed reforms.  

The various draft texts were subject to public consultations in 

August and September 2020. According to Australian authorities, 

the reforms are expected to be rolled out in January 2021. 

Bill”, Australian Treasury, 
public consultation period from 

31 July to 31 August 2020; 

“Foreign Investment Reform 

(Protecting Australia’s National 

Security) Bill 2020: National 

security reviews and last resort 
power”, Australian Treasury, 

31 July 2020; 

“Public Consultation of the 

Exposure Draft of the 

Regulations (Protecting 
Australia’s National Security) 

and of the Exposure Draft Fees 

Regulations (Fees Imposition)”, 
Australian Treasury, public 

consultation period from 

18 September to 2 October 

2020. 

Austria 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

On 25 July 2020, the Investment Control Act and a related 

amendment to the Foreign Trade Act 2011 entered into force. 
The legislation establishes a new investment review mechanisms 

and abrogates the mechanism that had been in place since 2011. 

The new regime features lower the screening thresholds for 
acquisitions made by foreign investors in “highly sensitive 

sectors” from 25% to 10% of voting rights in the target entity. 

The definition of “highly sensitive sectors” has been expanded to 
include critical infrastructure in food, research institutions and 

finance. The lower screening threshold applies temporarily to 

acquisitions relating to “research and development in the fields 
of drugs, vaccines, medical devices, and personal protective 

equipment” until 31 December 2022. The changes also address 

international cooperation in line with Regulation (EU) 2019/452 
of the European Parliament and of the Council of 19 March 2019 

establishing a framework for the screening of foreign direct 

investments into the Union. 

25 July 2020 Investment Control Act and 

amendment to the Foreign Trade 
Act 2011, Federal Law Gazette 

No. BGBl. I No.87/2020, 

24 July 2020. 

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 On 17 September 2020, the Belgian Minister of Economy 

announced ongoing work on possible models for a future 

screening procedure to safeguard Belgium’s essential security 
interests and that a specific proposal had been submitted for 

consideration to the Council of State. At the end of the reporting 

period on 15 October 2020, no specific text had become publicly 

available. 

17 September 2020 Réponse de la Ministre de 

l’Économie à la Question écrite 

No.7-569 reçue le 7 septembre 

2020, 17 September 2020. 

https://treasury.gov.au/consultation/c2020-99761
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-99761
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-ed_bill_national_security_review.pdf
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-ed_bill_national_security_review.pdf
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-ed_bill_national_security_review.pdf
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-ed_bill_national_security_review.pdf
https://treasury.gov.au/sites/default/files/2020-07/c2020-99761-ed_bill_national_security_review.pdf
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://treasury.gov.au/consultation/c2020-113460
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2020_I_87/BGBLA_2020_I_87.pdfsig
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2020_I_87/BGBLA_2020_I_87.pdfsig
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2020_I_87/BGBLA_2020_I_87.pdfsig
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2020_I_87/BGBLA_2020_I_87.pdfsig
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2020_I_87/BGBLA_2020_I_87.pdfsig
https://www.ris.bka.gv.at/eli/bgbl/I/2020/87
https://www.senate.be/www/?MIval=/Vragen/SchriftelijkeVraag&LEG=7&NR=569&LANG=fr
https://www.senate.be/www/?MIval=/Vragen/SchriftelijkeVraag&LEG=7&NR=569&LANG=fr
https://www.senate.be/www/?MIval=/Vragen/SchriftelijkeVraag&LEG=7&NR=569&LANG=fr
https://www.senate.be/www/?MIval=/Vragen/SchriftelijkeVraag&LEG=7&NR=569&LANG=fr
https://www.senate.be/www/?MIval=/Vragen/SchriftelijkeVraag&LEG=7&NR=569&LANG=fr
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Brazil 
  

Investment policy 

measures 

On 24 January 2020, the Central Bank of Brazil Circular 

No.3,977 came into effect. It replaces Circular 3,317 of 
29 March 2006 and rescinds its authorisation requirements for 

foreign investment in financial institutions based in Brazil and 

applies the principle of national treatment of foreign investors to 
this sector. It implements the Presidential Decree No.10,029 of 

26 September 2019, which delegated regulatory power to the 

Central Bank. 

24 January 2020 Central Bank Circular 3,977 of 

22 January 2020. 

 Effective 20 April 2020, the Central Bank of Brazil Circular 

No.4,002 of 16 April 2020 changed foreign exchange regulations 

related to the settlement of export exchange contracts. 

20 April 2020 Central Bank Circular 4,002 of 

16 April 2020. 

 On 5 May 2020, the Central Bank Resolution Nº4.811 of 
30 April 2020 became effective and brought the limit for foreign 

exchange operations that securities and stock brokers are allowed 

to perform with clients to USD 300,000, up from USD 100,000 

previously. 

5 May 2020 Central Bank Resolution 

Nº4.811 of 30 April 2020. 

 On 13 August 2020, the Brazilian Securities and Exchange 
Commission Resolution No.3 of 11 August 2020 came into 

effect. The Resolution brings greater flexibility for the issuing of 

Brazilian Depositary Receipts (BDRs). 

13 August 2020 Brazilian Securities and 
Exchange Commission 

Resolution No.3 of 11 August 

2020. 

 On 1 October 2020, the Central Bank Resolution Nº4.852 of 
27 August 2020 became effective. The Resolution introduces 

amendments to Regulation Annex I to Resolution No. 4.373 of 

29 September 2014 and designates the Securities and Exchange 
Commission as regulator of the procedures for the registration of 

non-resident investors. 

1 October 2020 Central Bank Resolution 

Nº4.852 of 27 August 2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 8 May 2020, Bill PL 2491/2020 was introduced to the 
Brazilian Chamber of Deputies. The Bill, which had not been 

discussed by the Chamber at the end of the reporting period on 

15 October 2020, proposes to introduce an investment screening 
mechanism to safeguard Brazil’s essential security interests. It 

envisages that the Brazilian Competition Authority would review 

specific transactions in certain sectors such as “sensitive 
infrastructure, including energy, transport, health, sanitation, 

telecommunications, defence and electronic data; sensitive 

technologies, including dual-use technologies; essential 
productive resources, including energy, raw materials and food 

security; access to sensitive information, such as personal and 

business data; and media”. 

8 May 2020 “Projecto de Lei PL 

2491/2020”, 8 May 2020; 

“Proposta restringe entrada de 

capital estrangeiro no País”, 
Agência Câmara de Notícias, 

14 May 2020. 

Bulgaria 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Canada 
  

Investment policy 

measures 

On 18 April 2020, the Canadian Government published a Policy 
Statement on Foreign Investment Review and COVID-19 that 

18 April 2020 “Policy Statement on Foreign 
Investment Review and COVID-

http://pesquisa.in.gov.br/imprensa/jsp/visualiza/index.jsp?data=24/01/2020&jornal=515&pagina=24
https://www.bcb.gov.br/pre/normativos/busca/downloadNormativo.asp?arquivo=/Lists/Normativos/Attachments/50989/Circ_4002_v1_O.pdf
https://www.bcb.gov.br/pre/normativos/busca/downloadNormativo.asp?arquivo=/Lists/Normativos/Attachments/51021/Res_4811_v1_O.pdf
https://www.bcb.gov.br/pre/normativos/busca/downloadNormativo.asp?arquivo=/Lists/Normativos/Attachments/51021/Res_4811_v1_O.pdf
https://www.bcb.gov.br/pre/normativos/busca/downloadNormativo.asp?arquivo=/Lists/Normativos/Attachments/51021/Res_4811_v1_O.pdf
https://www.in.gov.br/en/web/dou/-/resolucao-cvm-n-3-de-11-de-agosto-de-2020-271713632
https://www.in.gov.br/en/web/dou/-/resolucao-cvm-n-3-de-11-de-agosto-de-2020-271713632
https://www.in.gov.br/en/web/dou/-/resolucao-cvm-n-3-de-11-de-agosto-de-2020-271713632
https://www.in.gov.br/en/web/dou/-/resolucao-cvm-n-3-de-11-de-agosto-de-2020-271713632
https://www.in.gov.br/en/web/dou/-/resolucao-cvm-n-3-de-11-de-agosto-de-2020-271713632
http://www.in.gov.br/web/dou/-/resolucao-cmn-n-4.852-de-27-de-agosto-de-2020-274962623
http://www.in.gov.br/web/dou/-/resolucao-cmn-n-4.852-de-27-de-agosto-de-2020-274962623
http://www.in.gov.br/web/dou/-/resolucao-cmn-n-4.852-de-27-de-agosto-de-2020-274962623
https://www.camara.leg.br/proposicoesWeb/fichadetramitacao?idProposicao=2251997
https://www.camara.leg.br/proposicoesWeb/prop_mostrarintegra?codteor=1891645&filename=PL+2491/2020
https://www.camara.leg.br/proposicoesWeb/prop_mostrarintegra?codteor=1891645&filename=PL+2491/2020
https://www.camara.leg.br/noticias/660691-proposta-restringe-entrada-de-capital-estrangeiro-no-pais/
https://www.camara.leg.br/noticias/660691-proposta-restringe-entrada-de-capital-estrangeiro-no-pais/
https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
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announces “enhanced scrutiny” of “foreign direct investments of 
any value, controlling or non-controlling, in Canadian businesses 

that are related to public health or involved in the supply of 

critical goods and services to Canadians or to the Government”. 
This measure was taken, according to the Canadian government 

in response to “opportunistic investment behaviour” caused by 

declines in valuations of Canadian businesses as well as by 
investment of state-owned enterprises that “may be motivated by 

non-commercial imperatives that could harm Canada’s economic 

or national security interests, a risk that is amplified in the 
current context”. The approach is temporary until the economy 

has recovered from the fallout of the COVID-19 pandemic. 

19”, Government of Canada, 

18 April 2020. 

    

Investment 

measures relating 

to national security 

On 27 July 2020, the Time Limits and Other Periods Act 

(COVID-19) entered into force. The Act expands certain time 

limits for administrative processes in light of the Coronavirus 

pandemic. 

On 31 July 2020, the Order Respecting Time Limits and Other 

Periods Established By or Under Certain Acts and Regulations for 
Which the Minister of Industry is Responsible (COVID-19) was 

issued based on the Act. Among others, it extends the initial 

review period under the National Security Review of Investments 
Regulations for any investments notified between 31 July 2020 

and 31 December 2020 and by extending the time given to the 

Minister to take action for investments that are subject to the 

Investment Canada Act but do not require a filing.  

27 July 2020; 

31 July 2020 

Time Limits and Other Periods 

Act (COVID-19), S.C.2020, 

c.11, s.11, 27 July 2020; 

Order Respecting Time Limits 

and Other Periods Established 

By or Under Certain Acts and 
Regulations for Which the 

Minister of Industry is 

Responsible (COVID-19), 
Ministry of Industry, S.C.2020, 

c.11, s.11, 31 July 2020. 

Other developments None during the 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 23 October 2019, the State Administration of Foreign 
Exchange of China issued the Circular on Further Promoting the 

Facilitation of Cross-border Trade and Investment (Hui Fa 

[2019] No.28). This Circular simplifies the foreign exchange 
control requirements under current and capital accounts and relax 

domestic equity investment restriction imposed on foreign-

invested enterprises. 

23 October 2019 Circular on Further Promoting 
the Facilitation of Cross-border 

Trade and Investment (SAFE 

Circular No.28, 23 October 

2019). 

 Through a joint circular dated 30 September 2019, the People’s 

Bank of China and the State Administration of Foreign Exchange 
allowed foreign institutional investors to carry out transactions 

between their Qualified Foreign Institutional Investor (QFII) 

program or the RMB Qualified Foreign Institutional Investor 
(RQFII) program and their bonds account in the inter-bank 

bonds market. This possibility came into effect on 15 November 

2019. 

15 November 2019 “Circular on Further 

Facilitating Investments by 
Foreign Institutional Investors 

in Interbank Bond Markets”, 

People’s Bank of China and the 
State Administration of Foreign 

Exchange, 30 September 2019. 

 On 26 December 2019, the State Council published the 

Implementing Regulation for the Foreign Investment Law of the 
People’s Republic of China. It came into force on 1 January 

2020, the same day as the Foreign Investment Law itself. The 

implementing regulation contain specifications on: the 
establishment of foreign-funded enterprises, transfer of profits of 

foreign-invested enterprises and their employees abroad, on the 

26 December 2019; 

1 January 2020 

Regulations for the 

Implementation of the Foreign 
Investment Law of the People's 

Republic of China (Decree of 

the State Council of the People’s 
Republic of China No.723, 

26 December 2019). 

https://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81224.html
https://laws-lois.justice.gc.ca/eng/acts/T-11.1
https://laws-lois.justice.gc.ca/eng/acts/T-11.1
https://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/Ministerial-Order.pdf/$file/Ministerial-Order.pdf
https://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/Ministerial-Order.pdf/$file/Ministerial-Order.pdf
https://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/Ministerial-Order.pdf/$file/Ministerial-Order.pdf
https://laws-lois.justice.gc.ca/eng/acts/T-11.1
https://laws-lois.justice.gc.ca/eng/acts/T-11.1
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ic.gc.ca%2Feic%2Fsite%2Fica-lic.nsf%2Feng%2Flk81225.html&data=04%7C01%7CJoachim.POHL%40oecd.org%7Cd2130b755a3c42b090cb08d87ce195b2%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637396655778136482%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1U8vLD2uipuoZ9kN7DrIChTXKdoSXk3rnEKUh%2Bxe2g%3D&reserved=0
https://www.safe.gov.cn/en/2019/1025/1596.html
https://www.safe.gov.cn/en/2019/1025/1596.html
https://www.safe.gov.cn/en/2019/1025/1596.html
https://www.safe.gov.cn/en/2019/1025/1596.html
https://www.safe.gov.cn/en/2019/1025/1596.html
https://www.safe.gov.cn/en/2019/1030/1584.html
https://www.safe.gov.cn/en/2019/1030/1584.html
https://www.safe.gov.cn/en/2019/1030/1584.html
https://www.safe.gov.cn/en/2019/1030/1584.html
http://www.gov.cn/zhengce/content/2019-12/31/content_5465449.htm
http://www.gov.cn/zhengce/content/2019-12/31/content_5465449.htm
http://www.gov.cn/zhengce/content/2019-12/31/content_5465449.htm
http://www.gov.cn/zhengce/content/2019-12/31/content_5465449.htm
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protection of intellectual property, on compensation in cases of 
expropriation, on the national treatment principle for foreign-

owned enterprises, among others. 

 On 31 December 2019, the market supervision authorities of 

Shanghai, Jiangsu, Zhejiang and Anhui jointly published trial 

measures in relation to foreign-invested enterprises and apply to 
the territorial jurisdiction of the four authorities. The measures 

came into force on 1 January 2020. Among other aspects, the 

trial measures address investment by Chinese nationals in 
foreign-invested enterprises; and the establishment by foreign 

residents of science and technology enterprises. 

31 December 2019; 

1 January 2020 

Administrative Measures on 

Permitting Domestic Natural 

Persons to Invest In and 
Establish FIEs (Zhejiang 

Supervision Note No.30, 

31 December 2019); 

Trial Measures on Simplifying 

Registration Materials and 
Implementing Mutual 

Recognition of Subject 

Qualification Evidence 
Documents (Zhejiang Provincial 

Market Supervision 

Administration, Policy 
Interpretation No. 

002482410/2019-679781, 

31 December 2019); 

Trial Measures on Foreign 

Natural Persons Holding 

Permanent Resident ID Cards 
Establishing Science and 

Technology Enterprises 

(Zhejiang Provincial Market 
Supervision Administration, 

Policy Interpretation No. 

002482410/2019-679780, 

31 December 2019). 

 With the entry into force of China’s Foreign Investment Law on 
1 January 2020, foreign banks are allowed to established wholly-

owned branches; previously, foreign banks needed to form joint 

ventures in which a Chinese partner had to hold a majority stake. 
Also, foreigners may wholly own institutions that offer futures 

contracts in China. 

On 1 April 2020, foreigners were allowed to be full owners of 

fund management companies in China, and fully foreign owned 

brokers will be allowed to operate in China as of 1 December 

2020. 

1 January 2020 “Order No.10, 2019 - Revised 
Implementation Rules on 

Administrative Licensing of 

Foreign-funded Banks”, China 
Banking Regulatory 

Commission, 26 December 

2019; 

“Removal of foreign ownership 

limit in foreign-invested futures 

companies”, China Securities 
Regulatory Commission news 

release, 15 October 2019; 

“CSRC announces timetable to 

remove equity cap in foreign-

invested securities and fund 

management firms”, China 
Securities Regulatory 

Commission news release, 

15 October 2019; 

“CBIRC Releases the Revised 

Implementation Rules on 

Administrative Licensing of 
Foreign-funded Banks”, China 

Securities Regulatory 

Commission news release, 

3 January 2020. 

 On 14 February 2020, China’s main financial regulatory 
authorities and the Shanghai government released Guidelines 

(Yin Fa [2020] No.46 that contain new financial policies in the 

Lingang New Area of Shanghai’s Pilot Free Trade Zone. 

14 February 2020 People’s Bank of China, China 
Banking and Insurance 

Regulatory Commission, China 

Securities Regulatory 
Commission, State 

Administration of Foreign 
Exchange, Shanghai Municipal 

People’s Government on further 

Accelerating the Construction of 
Shanghai International Financial 

http://www.zj.gov.cn/art/2019/12/31/art_1553480_30454.html
http://www.zj.gov.cn/art/2019/12/31/art_1553480_30454.html
http://www.zj.gov.cn/art/2019/12/31/art_1553480_30454.html
http://www.zj.gov.cn/art/2019/12/31/art_1553480_30454.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412551.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412550.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412550.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412550.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412550.html
http://www.zj.gov.cn/art/2019/12/31/art_1553479_41412550.html
http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docId=881654&itemId=926
http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docId=881654&itemId=926
http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docId=881654&itemId=926
http://www.cbirc.gov.cn/cn/view/pages/ItemDetail.html?docId=881654&itemId=926
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364441.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364441.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364441.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364440.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364440.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364440.html
http://www.csrc.gov.cn/pub/csrc_en/newsfacts/release/201910/t20191015_364440.html
https://www.cbirc.gov.cn/en/view/pages/ItemDetail.html?docId=882439&itemId=981
https://www.cbirc.gov.cn/en/view/pages/ItemDetail.html?docId=882439&itemId=981
https://www.cbirc.gov.cn/en/view/pages/ItemDetail.html?docId=882439&itemId=981
https://www.cbirc.gov.cn/en/view/pages/ItemDetail.html?docId=882439&itemId=981
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
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Center and Financial Support 
for the Integration Development 

of the Yangtze River Delta 

(People’s Bank of China, China 
Banking and Insurance 

Regulatory Commission, China 

Securities Regulatory 
Commission, State 

Administration of Foreign 

Exchange, Shanghai Municipal 
People’s Government, Guideline 

No.64, 14 February 2020). 

 On 6 June 2020, Regulations on Fund Administration for 

Domestic Securities and Futures Investment by Foreign 
Institutional Investors entered into force. Changes seek to reform 

the qualified foreign investor (QFII) and renminbi qualified 

foreign institutional investor (RQFII) regimes. For those 
investors, the new regulations seek, among others, to remove 

some investment quota restrictions; facilitate the repatriation of 

funds; and extend their range of financial derivatives 

transactions. 

7 May 2020; 

6 June 2020 

Regulations on Funds 

Administration for Domestic 
securities and Futures 

Investment by Foreign 

Institutional Investors, People’s 
Bank of China and the State 

Administration of Foreign 

Exchange, 7 May 2020. 

 On 23 June 2020, the National Development and Reform 
Commission (NDRC) and the Ministry of Commerce 

(MOFCOM) jointly released Order No.32 of 2020, Special 

Administrative Measures (Negative List) for Foreign Investment 
Access (2020 edition) (“Negative List for Foreign Investment 

Access”) and Order No.33 of 2020, Special Administrative 

Measures (Negative List) for Foreign Investment Access in Pilot 
Free Trade Zones (2020 Edition) (“FTZ Negative List”). Both 

lists replace the respective earlier versions of 2019 and entered 

into force on 23 July 2020. Compared with the 2019 editions, the 
Negative List for Foreign Investment Access and the FTZ 

Negative List contain fewer items; in particular, the new lists lift 

restrictions in sectors such as financial services, manufacturing, 
agriculture, radioactive mineral smelting, and in the 

pharmaceutical sector. 

23 July 2020 Order No.32 of 2020 Special 
Administrative Measures for 

Foreign Investment Access 

(Negative List) (2020 version), 
National Development and 

Reform Commission, Ministry 

of Commerce, 23 June 2020; 

Special Administrative 

Measures (Negative List) for 

Foreign Investment Access 
(2020 edition), National 

Development and Reform 

Commission, Ministry of 

Commerce, 23 June 2020; 

Order No.33 of 2020 Special 

Administrative Measures for 
Foreign Investment Access in 

Pilot Free Trade Zones 

(Negative List) (2020 version), 
National Development and 

Reform Commission, Ministry 

of Commerce, 23 June 2020; 

Special Administrative 

Measures (Negative List) for 

Foreign Investment Access in 
Pilot Free Trade Zones (2020 

Edition), National Development 

and Reform Commission, 
Ministry of Commerce, 23 June 

2020. 

 On 19 September 2020, the Regulation on the Unreliable Entity 

List entered into force, following an announcement by the 

Ministry of Commerce in May 2019. The Regulation establishes 

a framework for restrictions or penalties on foreign entities that 

are considered to endanger the national sovereignty, security, or 

development interests of China or that seriously harm the 
legitimate rights and interests of Chinese enterprises, 

organizations, or individuals. Among others, restrictions and 

penalties may include prohibitions to trade with Chinese entities 
or to invest in China. At the end of the reporting period on 

15 October 2020, no company had yet been placed on the 

Unreliable Entity List. 

19 September 2020 Regulation on the Unreliable 

Entity List, Order No.4 of 2020, 

Ministry of Commerce, 

19 September 2020. 

 On 1 October 2020, the Rules on Handling Complaints of 
Foreign-Invested Enterprises entered into force. The rules were 

released on 25 August 2020 and are based on Article 26 of the 

1 October 2020 Order No.3 of 2020 on Rules on 
Handling Complaints of 

Foreign-Invested Enterprises, 

http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-02/14/content_5478985.htm
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.gov.cn/zhengce/zhengceku/2020-05/07/5509577/files/428fca8ff5db4ebfbb061ba8c3091617.pdf
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://images.mofcom.gov.cn/wzs/202006/20200624143734575.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602977237.shtml
http://images.mofcom.gov.cn/wzs/202006/20200624143734575.pdf
http://images.mofcom.gov.cn/wzs/202006/20200624143734575.pdf
http://images.mofcom.gov.cn/wzs/202006/20200624143734575.pdf
http://images.mofcom.gov.cn/wzs/202006/20200624143734575.pdf
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://www.mofcom.gov.cn/article/b/f/202006/20200602976957.shtml
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://images.mofcom.gov.cn/wzs/202006/20200623181931639.pdf
http://english.mofcom.gov.cn/article/policyrelease/questions/202009/20200903002580.shtml
http://english.mofcom.gov.cn/article/policyrelease/questions/202009/20200903002580.shtml
http://english.mofcom.gov.cn/article/policyrelease/questions/202009/20200903002580.shtml
http://english.mofcom.gov.cn/article/policyrelease/questions/202009/20200903002580.shtml
http://english.mofcom.gov.cn/article/policyrelease/aaa/202008/20200802997073.shtml
http://english.mofcom.gov.cn/article/policyrelease/aaa/202008/20200802997073.shtml
http://english.mofcom.gov.cn/article/policyrelease/aaa/202008/20200802997073.shtml
http://english.mofcom.gov.cn/article/policyrelease/aaa/202008/20200802997073.shtml
http://english.mofcom.gov.cn/article/policyrelease/aaa/202008/20200802997073.shtml
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recently adopted Foreign Investment Law and its implementing 
regulations. They replace rules on complaints of foreign-invested 

enterprises that the Ministry of Commerce had issued on 

1 September 2006. 

Among others, the rules broaden the scope of possible 

complaints. A National Centre for Complaints of Foreign 

Invested Enterprises will specifically be in charge of complaints 

that may have a significant national or international impact. 

Ministry of Commerce, 

25 August 2020; 

“China improves foreign 

investment complaint system”, 
State Council media release, 

31 August 2020. 

Investment 
measures relating 

to national security 

On 28 August 2020, China’s Ministry of Commerce and 
Ministry of Science and Technology announced the amendment 

of the “Catalogue of Technologies Prohibited and Restricted 
from Exporting in China”, which came into effect on the same 

day. These rules, which had been in effect unchanged since 2008, 

add 23 categories of technologies to the list of technologies 
restricted from exportation, remove some categories from the 

lists of technologies restricted or prohibited, and modifies control 

parameters for several technologies. 

28 August 2020 Announcement No.38 (2020) on 
Adjusting and Issuing the 

Catalogue of Technologies 
Prohibited and Restricted from 

Exporting in China, Ministry of 

Commerce and Ministry of 
Science and Technology, 

28 August 2020; 

Amended Catalogue of China’s 
Export Prohibited and Restricted 

Technologies, Ministry of 

Commerce and Ministry of 
Science and Technology, 

28 August 2020. 

Other developments On 28 August 2020, China’s Ministry of Commerce and 

Ministry of Science and Technology announced the amendment 
of the “Catalogue of China's Export Prohibited and Restricted 

Technologies”, which came into effect on the same day. The 

catalogue, which had been in effect unchanged since 2008, add 
23 categories of technologies to the list of technologies restricted 

from exportation, remove some categories from the lists of 

technologies restricted or prohibited, and modifies control 
parameters for several technologies. In particular, the new 

catalogue adds several aspects related to information processing 

technology (item 45 of the catalogue) the transfer of which to 

foreigners is henceforth subject to export controls. 

28 August 2020 Announcement No.38 (2020) on 

Adjusting and Issuing the 
Catalogue of Technologies 

Prohibited and Restricted from 

Exporting in China, Ministry of 
Commerce and Ministry of 

Science and Technology, 

28 August 2020; 

Amended Catalogue of China’s 

Export Prohibited and Restricted 

Technologies, Ministry of 

Commerce and Ministry of 

Science and Technology, 

28 August 2020. 

 On 15 September 2020, the General Office of the Communist 
Party of China issued Opinions on Strengthening the United 

Front Work of Private Economy in the New Era. These new 

guidelines call for improving Communist Party political and 
ideological control over Chinese private enterprises and 

entrepreneurs through the work of the United Front. Among 

others, these opinions call for new mechanisms for 
communication and consultation between government and 

private Chinese businesses.  

15 September 2020 “Opinions on Strengthening the 
United Front Work of Private 

Economy in the New Era”, 

General Office of the 
Communist Party of China, 

15 September 2020. 

Colombia 
  

Investment policy 

measures 

None during reporting period.   

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.   

https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/english.www.gov.cn/statecouncil/ministries/202008/31/content_WS5f4cfa3fc6d0f7257693b5a4.html
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/english.www.gov.cn/statecouncil/ministries/202008/31/content_WS5f4cfa3fc6d0f7257693b5a4.html
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://www.mofcom.gov.cn/article/b/xxfb/202008/20200802996641.shtml
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://images.mofcom.gov.cn/fms/202008/20200828200911003.pdf
http://www.gov.cn/zhengce/2020-09/15/content_5543685.htm
http://www.gov.cn/zhengce/2020-09/15/content_5543685.htm
http://www.gov.cn/zhengce/2020-09/15/content_5543685.htm
http://www.gov.cn/zhengce/2020-09/15/content_5543685.htm
http://www.gov.cn/zhengce/2020-09/15/content_5543685.htm
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Investment 
measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Croatia 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Czech Republic 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period   

Other developments Following a decision of the Czech Government on 6 April 2020, 

the Czech Parliament started considering the Bill on Foreign 
Investment Review and its draft Decrees. The bill, which had not 

been passed into law at the end of the reporting period on 

15 October 2020, proposes two mechanisms: one mechanism in 
which mandatory notifications and approval requirements would 

apply to a limited number of sectors such as the defence industry, 

dual-use goods and critical infrastructure (which includes 
telecommunications), and a second, cross-sectoral mechanism 

with voluntary notifications for reviews or ex officio 

investigations. 

6 April 2020 “Resolution of the Czech 

Republic Government on the 
Bill on Foreign Investment 

Review and on the Amendment 

on related Laws”, Resolution 

No.385 of 6 April 2020. 

Denmark 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 1 April 2020, the Danish Minister of Justice announced the 

establishment of a working group tasked to propose possible 
models for a future screening procedure to safeguard Denmark’s 

essential security interests. Faroe Island and Greenland are 

involved in the process. It is planned that the new legislation be 

enacted during the parliamentary year 2020-2021. 

1 April 2020 “Answer to question No. 1012 

from the Parliamentary Legal 
Affairs Committee”, Minister of 

Justice, 1 April 2020. 

Egypt 
  

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.mpo.cz/cz/rozcestnik/pro-media/tiskove-zpravy/klicove-ceske-firmy-ochrani-pred-rizikovymi-investory-zakon--253903/?fbclid=IwAR18bUxi7jpOtX0cXG1lFodi77HkRUWgugb5Hrs_NhWNWFrIvhDivjwVW6Ahttps://www.mpo.cz/cz/rozcestnik/pro-media/tiskove-zpravy/klicove-ceske-firmy-ochrani-pred-rizikovymi-investory-zakon--253903/?fbclid=IwAR18bUxi7jpOtX0cXG1lFodi77HkRUWgugb5Hrs_NhWNWFrIvhDivjwVW6A
https://www.psp.cz/sqw/text/tiskt.sqw?O=8&CT=834&CT1=0
https://www.psp.cz/sqw/text/orig2.sqw?idd=173157
https://www.psp.cz/sqw/text/orig2.sqw?idd=173157
https://www.psp.cz/sqw/text/orig2.sqw?idd=173153
https://apps.odok.cz/attachment/-/down/RCIABNFABNH7
https://apps.odok.cz/attachment/-/down/RCIABNFABNH7
https://apps.odok.cz/attachment/-/down/RCIABNFABNH7
https://apps.odok.cz/attachment/-/down/RCIABNFABNH7
https://apps.odok.cz/attachment/-/down/RCIABNFABNH7
https://www.ft.dk/samling/20191/almdel/reu/spm/1012/svar/1648398/2173489.pdf
https://www.ft.dk/samling/20191/almdel/reu/spm/1012/svar/1648398/2173489.pdf
https://www.ft.dk/samling/20191/almdel/reu/spm/1012/svar/1648398/2173489.pdf
https://www.ft.dk/samling/20191/almdel/reu/spm/1012/svar/1648398/2173489.pdf
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Estonia 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 1 June 2020, the Estonian government announced its 
intention to establish an investment screening procedure to 

safeguard Estonia’s essential security interests. A future bill is 

expected to be considered by the cabinet by the end of 2020. 

1 June 2020 “Riik hakkab hindama 
välisinvesteeringute mõju Eesti 

majandusjulgeolekule”, 

Ministry of Economic Affairs 
and Communications news 

release, 1 June 2020. 

Finland 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

On 11 October 2020, the Law amending the Act on the 
Screening of Foreign Corporate Acquisitions entered into force. 

The amendments align the existing framework with exigencies of 

the European Union Regulation establishing a framework for the 
screening of FDI into the EU. Specifically, the rules add anti-

circumvention clauses and rules on the disclosure of confidential 

information; they also allowing for mitigation measures and 
follow-up on which the legislation hitherto did not contain 

explicit rules. 

11 October 2020 Law amending the Act on the 
Screening of Foreign Corporate 

Acquisitions, Law No.682/2020, 

2 October 2020. 

Other developments None during reporting period.   

France 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

On 8 December 2019, the Décret n° 2019-1300 du 6 décembre 

2019 and the Arrêté du 6 décembre 2019 fixant la liste des 
appareils prévue par l'article L.34-11 du code des postes et des 

communications électroniques entered into force and henceforth 

complement Law n° 2019-810 of August 2019 which seeks to 
address national security risk associated with 5G 

telecommunications networks. The Décret and the Arrêté set out 

details of the new framework establishing the requirement that 
the Prime Minister approve 5G telecommunications technology 

in France. Among the criteria for the assessment is whether and 

In assessing the risk, the Prime Minister should, among others, 
take into account if the operator is “under the control or subject 

to acts of interference by a non-Member State of the European 

Union”. 

8 December 2019 Décret n° 2019-1300 du 

6 décembre 2019 relatif aux 
modalités de l'autorisation 

préalable de l'exploitation des 

équipements de réseaux 
radioélectriques prévue à 

l'article L.34-11 du code des 

postes et des communications 
électroniques, JORF No.0284, 

7 December 2020; 

Arrêté du 6 décembre 2019 

fixant la liste des appareils 

prévue par l'article L.34-11 du 

code des postes et des 
communications électroniques, 

JORF No.0284, 7 December 

2020. 

 On 1 January 2020, changes to France’s investment screening 
mechanism entered into effect. The changes, introduced in 

Décret n° 2019-1590 du 31 décembre 2019 relatif aux 

investissements étrangers en France expand and clarify the 
foreign investment screening regime in France. Some of the new 

rules applied only to authorisation requests filed on or after 

1 April 2020. Among other measures, the change lower the 
trigger thresholds for the screening mechanism to 25%, down 

from 33.33%; adds additional industry sectors to the list of 

sectors to which the review mechanism applies. The Arrêté du 

1 January 2020 Décret n°2019-1590 du 
31 décembre 2019 relatif aux 

investissements étrangers en 

France, JORF No.0001, 

1 January 2020; 

Arrêté du 31 décembre 2019 

relatif aux investissements 
étrangers en France, JORF 

No.0001, 1 January 2020. 

https://www.mkm.ee/et/uudised/riik-hakkab-hindama-valisinvesteeringute-moju-eesti-majandusjulgeolekule
https://www.mkm.ee/et/uudised/riik-hakkab-hindama-valisinvesteeringute-moju-eesti-majandusjulgeolekule
https://www.mkm.ee/et/uudised/riik-hakkab-hindama-valisinvesteeringute-moju-eesti-majandusjulgeolekule
https://www.mkm.ee/et/uudised/riik-hakkab-hindama-valisinvesteeringute-moju-eesti-majandusjulgeolekule
https://finlex.fi/fi/laki/kokoelma/2020/sk20200682.pdf
https://finlex.fi/fi/laki/kokoelma/2020/sk20200682.pdf
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://finlex.fi/fi/laki/kokoelma/2020/sk20200682.pdf
https://finlex.fi/fi/laki/kokoelma/2020/sk20200682.pdf
https://finlex.fi/fi/laki/kokoelma/2020/sk20200682.pdf
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000038864094/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000039455649/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/loda/id/LEGITEXT000039458519/2020-03-26/
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000039727443&categorieLien=id
https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
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 Description of Measure Date Source 

31 décembre 2019 relatif aux investissements étrangers en 
France provides further details on the application of the rules of 

the review mechanism. 

 On 30 April 2020, in the context of the COVID-19 pandemic, the 

Arrêté du 27 avril 2020 relatif aux investissements étrangers en 

France added biotechnologies to the list of industry sectors to 

which France’s mandatory review mechanism applies. 

30 April 2020; 

23 July 2020 

Arrêté du 27 avril 2020 relatif 

aux investissements étrangers en 

France, JORF No.0105, 30 April 

2020. 

 On 23 July 2020, the Décret n° 2020-892 du 22 juillet 2020 
relatif à l'abaissement temporaire du seuil de contrôle des 

investissements étrangers dans les sociétés françaises dont les 
actions sont admises aux négociations sur un marché réglementé 

became effective. It temporarily lowers the trigger threshold for 

the French FDI review mechanism to a 10% foreign 
shareholding, down from 25%, for FDIs made in listed 

companies. On the same day, the Arrêté du 22 juillet 2020 relatif 

à l'abaissement temporaire du seuil de contrôle des 
investissements étrangers dans les sociétés françaises dont les 

actions sont admises aux négociations sur un marché réglementé 

also became effective with the view to adjust the information 
requested under the FDI review mechanism in accordance with 

the Décret. 

23 July 2020 Décret n° 2020-892 du 22 juillet 
2020 relatif à l'abaissement 

temporaire du seuil de contrôle 
des investissements étrangers 

dans les sociétés françaises dont 

les actions sont admises aux 
négociations sur un marché 

réglementé, JORF, No. 0179, 23 

July 2020. 

Arrêté du 22 juillet 2020 relatif 

à l'abaissement temporaire du 

seuil de contrôle des 
investissements étrangers dans 

les sociétés françaises dont les 

actions sont admises aux 
négociations sur un marché 

réglementé, JORF No.0179, 

23 July 2020. 

Other developments None during reporting period.   

Germany 

  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

On 3 June 2020, an amendment to the Foreign Trade and 
Payments Ordinance came into effect. The amendment, changes 

procedural and substantive aspects of Germany’s investment 

screening procedure to safeguard essential security interests. The 
changes extend the application of a 10% trigger threshold for 

acquisitions by non EU-foreigners and an associated notification 

requirement to health-related sectors and adjust some procedural 
rules to overcome identified shortcomings in the operation of the 

mechanism. 

3 June 2020 Fünfzehnte Verordnung zur 

Änderung der 

Außenwirtschaftsverordnung 

 On 17 July 2020, an amendment to the Foreign Trade and 

Payments Act came into effect. The law adapts the German 

review framework to the European Union Regulation 
establishing a framework for the screening of FDI into the EU, 

among others by taking other EU members’ interests and 

European programmes into consideration for the risk assessment. 
Furthermore, the  probability threshold for the prognosis of risk 

is revised in accordance with the EU Screening Regulation. The 

amendment introduces a new provision stipulating the time limits 
for the different stages of the screening process, in a 

comprehensive, differentiated and transparent manner. 

17 July 2020 First amendment to the Foreign 

Trade and Payments Act 

Other developments According to the website of the German Ministry of the 

Economy and the explanations provided in the draft of the 16th 

Amendment to the Foreign Trade and Payments Ordinance, a 
further amendment to the Foreign Trade and Payments 

Ordinance was under preparation in October 2020 but no draft 

had been published at the end of the reporting period on 
15 October 2020. This further amendment is planned to expand 

the scope of sectors in which a lower (10%) trigger threshold and 

a notification requirement applies. 

October 2020 Website of the German Ministry 

of the Economy, undated. 

https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
https://www.legifrance.gouv.fr/eli/arrete/2019/12/31/ECOT1937237A/jo/texte
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legifrance.gouv.fr%2FaffichTexte.do%3Bjsessionid%3D6C5C39D2CA0E9CBA2797A9F33D1A876D.tplgfr24s_1%3FcidTexte%3DJORFTEXT000041835304%26dateTexte%3D%26oldAction%3DrechJO%26categorieLien%3Did%26idJO%3DJORFCONT000041835077&data=02%7C01%7CJoachim.POHL%40oecd.org%7C5a366f8854c1428f5a3a08d7ed472263%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637238762089396630&sdata=pJooxTvJLJBAp1maHD71FOX70ZY7eEorkkuPyw1mO8A%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legifrance.gouv.fr%2FaffichTexte.do%3Bjsessionid%3D6C5C39D2CA0E9CBA2797A9F33D1A876D.tplgfr24s_1%3FcidTexte%3DJORFTEXT000041835304%26dateTexte%3D%26oldAction%3DrechJO%26categorieLien%3Did%26idJO%3DJORFCONT000041835077&data=02%7C01%7CJoachim.POHL%40oecd.org%7C5a366f8854c1428f5a3a08d7ed472263%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637238762089396630&sdata=pJooxTvJLJBAp1maHD71FOX70ZY7eEorkkuPyw1mO8A%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legifrance.gouv.fr%2FaffichTexte.do%3Bjsessionid%3D6C5C39D2CA0E9CBA2797A9F33D1A876D.tplgfr24s_1%3FcidTexte%3DJORFTEXT000041835304%26dateTexte%3D%26oldAction%3DrechJO%26categorieLien%3Did%26idJO%3DJORFCONT000041835077&data=02%7C01%7CJoachim.POHL%40oecd.org%7C5a366f8854c1428f5a3a08d7ed472263%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637238762089396630&sdata=pJooxTvJLJBAp1maHD71FOX70ZY7eEorkkuPyw1mO8A%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legifrance.gouv.fr%2FaffichTexte.do%3Bjsessionid%3D6C5C39D2CA0E9CBA2797A9F33D1A876D.tplgfr24s_1%3FcidTexte%3DJORFTEXT000041835304%26dateTexte%3D%26oldAction%3DrechJO%26categorieLien%3Did%26idJO%3DJORFCONT000041835077&data=02%7C01%7CJoachim.POHL%40oecd.org%7C5a366f8854c1428f5a3a08d7ed472263%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637238762089396630&sdata=pJooxTvJLJBAp1maHD71FOX70ZY7eEorkkuPyw1mO8A%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.legifrance.gouv.fr%2FaffichTexte.do%3Bjsessionid%3D6C5C39D2CA0E9CBA2797A9F33D1A876D.tplgfr24s_1%3FcidTexte%3DJORFTEXT000041835304%26dateTexte%3D%26oldAction%3DrechJO%26categorieLien%3Did%26idJO%3DJORFCONT000041835077&data=02%7C01%7CJoachim.POHL%40oecd.org%7C5a366f8854c1428f5a3a08d7ed472263%7Cac41c7d41f61460db0f4fc925a2b471c%7C0%7C0%7C637238762089396630&sdata=pJooxTvJLJBAp1maHD71FOX70ZY7eEorkkuPyw1mO8A%3D&reserved=0
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000042138111/2020-11-02/
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042138252&categorieLien=id
https://www.bmwi.de/Redaktion/DE/Downloads/F/fuenfzehnte-verordnung-zur-aenderung-der-aussenwirtschaftsverordnung-vo-bundesregierung.pdf?__blob=publicationFile&v=4
https://www.bmwi.de/Redaktion/DE/Downloads/F/fuenfzehnte-verordnung-zur-aenderung-der-aussenwirtschaftsverordnung-vo-bundesregierung.pdf?__blob=publicationFile&v=4
https://www.bmwi.de/Redaktion/DE/Downloads/F/fuenfzehnte-verordnung-zur-aenderung-der-aussenwirtschaftsverordnung-vo-bundesregierung.pdf?__blob=publicationFile&v=4
https://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl120s1637.pdf
https://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl120s1637.pdf
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl120s1637.pdf
https://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl120s1637.pdf
https://www.bmwi.de/Redaktion/DE/Artikel/Service/Gesetzesvorhaben/erstes-gesetz-aenderung-aussenwirtschaftsgesetz.html
https://www.bmwi.de/Redaktion/DE/Artikel/Service/Gesetzesvorhaben/erstes-gesetz-aenderung-aussenwirtschaftsgesetz.html
https://www.bmwi.de/Redaktion/DE/Downloads/S-T/sechzehnte-verordnung-zur-aenderung-der-außenwirtschaft-verordnungsentwurf.pdf?__blob=publicationFile&v=2
https://www.bmwi.de/Redaktion/DE/Downloads/S-T/sechzehnte-verordnung-zur-aenderung-der-außenwirtschaft-verordnungsentwurf.pdf?__blob=publicationFile&v=2
https://www.bmwi.de/Redaktion/DE/Artikel/Service/Gesetzesvorhaben/erstes-gesetz-aenderung-aussenwirtschaftsgesetz.html
https://www.bmwi.de/Redaktion/DE/Artikel/Service/Gesetzesvorhaben/erstes-gesetz-aenderung-aussenwirtschaftsgesetz.html
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 Description of Measure Date Source 

Greece 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments In early August 2020, Greek authorities published a draft law on 
the “Organization and Operation of the Ministry of Foreign 

Affairs”. Among others, the proposed law (Art.77 and 78) would 

establish the Ministry of Foreign Affairs as the contact point in 
charge of the implementation of the European Union Regulation 

establishing a framework for the screening of FDI into the EU. 

August 2020 “Consultation on the draft law 
“Organization and Operation of 

the Ministry of Foreign 

Affairs””, Ministry of Foreign 
Affairs, Consultation open from 

6 to 31 August 2020; 

“Draft law "Organization and 

Operation of the Ministry of 

Foreign Affairs”, Ministry of 

Foreign Affairs, August 2020; 

Explanatory Memorandum 

“Organization & Operation of 

the Ministry of Foreign Affairs”, 
Ministry of Foreign Affairs, 

August 2020. 

Hungary 
  

Investment policy 

measures 

On 19 March 2020, the Hungarian Central Bank reduced the 
Foreign Exchange Coverage Ratio (FECR), which imposes a 

limit on the difference between forex-denominated assets and 

liabilities of credit institutions as a percent of total assets, from 

15% to 10%. 

19 March 2020 “The MNB takes several 
measures to support the 

operation of banks”, Hungarian 

Central Bank press release, 

19 March 2020. 

 On 7 September 2020 the MNB’s Financial Stability Council 

decided to restore the requirements on the Foreign Exchange 

Coverage Ratio (FECR) and Foreign Exchange Funding 

Adequacy Ratio (FFAR), tightened temporarily in response to 
the coronavirus pandemic, and to amend the regulation on the 

Interbank Funding Ratio (IFR). 

7 September 2020 “MNB reviews macroprudential 
regulations addressing FX 

funding risks”, Hungarian 

Central Bank press release, 

19 March 2020. 

Investment 

measures relating to 

national security 

On 25 May 2020, in the context of the COVID-19 crisis, the 

Hungarian government established a temporary screening 

procedure for inward investment that operates separately and in 
parallel to an existing procedure established under the Law on 

the Control of the Foreign Investments Offending the National 

Security of Hungary and in force since 1 January 2019. 

The temporary mechanism, which was later confirmed without 

modification both by a Law and by a Government Decree, is 

scheduled to expire on 31 December 2020. Under the supervision 
of the Minister of Innovation and Technology the temporary 

procedure applies to transactions in a range of sectors that are not 

currently subject to review under the existing procedure (such as 
tourism, the production of building materials and temporary 

employment agency services). The temporary rules also establish 

new screening thresholds that require foreign investors acquiring 

interests in relevant sectors exceeding (i) 10% and a value of 

HUF 350 million, (ii) 15%, 20% or 50% irrespective of value, or 
(iii) 25% if acquired by more than one foreign investor, to seek 

approval from the Minister. 

25 May 2020; 

17 June 2020 

Measures necessary for the 

economic protection of 

companies established in 
Hungary in order to prevent and 

remedy the consequences of a 

human epidemic causing a mass 
illness endangering the safety of 

life and property, 

227/2020. (V. 25.) Government 
Decree, 25 May 2020, 25 May 

2020, Official Gazette, 

Issue 120; 

Act No. LVIII of 2020 on the 

Transitional Rules related to the 

End of the State of Danger and 

Pandemic Preparedness (section 

85. paragraphs 276-292), 
17 June 2020, Official Gazette, 

Issue 144; 

Government Decree 289/2020 

(VI. 17.) defining the measures 

required for the economic 

protection of companies having 
their seats in Hungary, 17 June 

2020, Official Gazette, 

Issue 145. 

http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
http://www.opengov.gr/ypex/?p=606
http://www.opengov.gr/ypex/?p=606
http://www.opengov.gr/ypex/?p=606
http://www.opengov.gr/ypex/?p=606
http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
http://www.opengov.gr/ypex/wp-content/uploads/downloads/2020/08/%CE%A3%CE%A7%CE%9D-%CE%93%CE%99%CE%91-%CE%9F%CE%A1%CE%93%CE%91%CE%9D%CE%99%CE%A3%CE%9C%CE%9F-%CE%A5%CE%A0%CE%95%CE%9E_%CE%93%CE%99%CE%91-%CE%94%CE%99%CE%91%CE%92%CE%9F%CE%A5%CE%9B%CE%95%CE%A5%CE%A3%CE%97.pdf
http://www.opengov.gr/ypex/wp-content/plugins/download-monitor/download.php?id=14
http://www.opengov.gr/ypex/wp-content/plugins/download-monitor/download.php?id=14
http://www.opengov.gr/ypex/wp-content/plugins/download-monitor/download.php?id=14
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/the-mnb-takes-several-measures-to-support-the-operation-of-banks
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/the-mnb-takes-several-measures-to-support-the-operation-of-banks
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/the-mnb-takes-several-measures-to-support-the-operation-of-banks
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-reviews-macroprudential-regulations-addressing-fx-funding-risks
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-reviews-macroprudential-regulations-addressing-fx-funding-risks
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2020/mnb-reviews-macroprudential-regulations-addressing-fx-funding-risks
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
http://www.parlament.hu/irom41/00628/00628-0012.pdf
http://www.parlament.hu/irom41/00628/00628-0012.pdf
http://www.parlament.hu/irom41/00628/00628-0012.pdf
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/dokumentumok/0066531b23d8468d0499df85581054250356213f/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
https://magyarkozlony.hu/hivatalos-lapok/UPjWh4yfR6LKKO35BIdO5ee3f6e82111e/dokumentumok/7f5ec4710bd89dc281ab3d08def94bbc8079351e/letoltes
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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 

On 18 September 2019, several changes to India’s FDI policy 
were announced. These changes, made public through Press 

Note 4, abolish foreign equity caps in coal and lignite mining 

activities, manufacturing, single brand retail trading, and allowed 
foreign capital of up to 26% in digital media under the 

government route. 

18 September 2019 “Review of Foreign Direct 
Investment (FDI) policy in 

insurance sector”, Press Note 4 

(2019), Department of Industrial 
Policy and Promotion, Ministry 

of Commerce and Industry, 

18 September 2019. 

 On 13 November 2019, India allowed persons resident outside 

India to hold non-interest bearing Special Non-resident Rupee 
(SNRR) Accounts with the purpose to facilitate rupee 

denominated ECB, trade credit and trade invoicing. The 

restriction on the tenure of SNRR accounts to a maximum of 
7 years was lifted insofar as the accounts are used for certain 

purposes. 

13 November 2019; 

4 October 2019 

“Foreign Exchange 

Management (Deposit) (Third 
Amendment) Regulations, 

2019”, Notification No. FEMA 

5 (R)/(3)/2019-RB, 

13 November 2019; 

“Statement on Developmental 

and Regulatory Policies”, 
Reserve Bank of India Press 

release, 4 October 2019. 

 On 23 January 2020, the limits on short term investments by 

foreign portfolio investors as share of total investment in central 

government securities, state development loans, and corporate 

bonds have been increased from 20% to 30%. 

Also, foreign portfolio investors’ investment in debt instruments 

issued by asset reconstruction companies were added to the list 

of exceptions from the short-term investment limit. 

23 January 2020 “Investment by Foreign 

Portfolio Investors (FPI) in 

Debt”, RBI/2019-20/150, A.P. 
(DIR Series) Circular No.18, 

23 January 2020. 

 On 23 January 2020, India increased the cap applicable to 
foreign portfolio investment under the Voluntary Retention Route 

(VRR) to IDR 1,50,000 crores, up from IDR 75,000 crores. 

Foreign portfolio investors are also allowed to invest in 

Exchange Traded Funds that invest only in debt instruments. 

23 January 2020 “‘Voluntary Retention Route’ 
(VRR) for Foreign Portfolio 

Investors (FPIs) investment in 

debt – relaxations”, RBI/2019-
20/151, A.P. (DIR Series) 

Circular No.19, 23 January 

2020. 

 On 21 February 2020, India announced an amendment of the 

rules governing FDI in the insurance sector. The change, 
announced in Press Note 1 (2020) of 21 February 2020, allows 

100% foreign ownership of insurance intermediaries, up from 

49% previously. Insurance intermediaries include insurance 

brokers, re-insurance brokers, insurance consultants, corporate 

agents, third party administrators, surveyors and loss assessors. 

21 February 2020 “Review of Foreign Direct 

Investment (FDI) policy in 
insurance sector”, Press Note 1 

(2020), Department of Industrial 

Policy and Promotion, Ministry 

of Commerce and Industry, 

21 February 2020. 

 On 27 February 2020, the Ministry of Commerce and Industry 

clarified that the local sourcing requirements for foreign owned 
single brand retailers are fulfilled by producers located in special 

economic zones (SEZs). 

27 February 2020 “Clarification on FDI Policy on 

Single Brand Retail Trading 
(SBRT)”, Ministry of 

Commerce and Industry, 

27 February 2020. 

 On 19 March 2020, the Indian government announced a change 

to the rules governing foreign investment in the civil aviation 
sector. The changes, set out in Press Note 2 (2020) of 19 March 

19 March 2020 “Review of Foreign Direct 

Investment (FDI) policy on civil 
aviation”, Press Note 2 (2020), 

Department of Industrial Policy 

https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA5R_20112019FF7A2C9A80CB1441BBAC4A50C82A67518.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA5R_20112019FF7A2C9A80CB1441BBAC4A50C82A67518.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA5R_20112019FF7A2C9A80CB1441BBAC4A50C82A67518.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA5R_20112019FF7A2C9A80CB1441BBAC4A50C82A67518.PDF
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR86610CEA88E0A534A06B37B56D2BB83E102.PDF
https://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/PR86610CEA88E0A534A06B37B56D2BB83E102.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR18184461ABA6F14E2EA51DF0243B610CE6.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR18184461ABA6F14E2EA51DF0243B610CE6.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR18184461ABA6F14E2EA51DF0243B610CE6.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR19FABE1903188142B9B669952C85D3DCEE.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR19FABE1903188142B9B669952C85D3DCEE.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR19FABE1903188142B9B669952C85D3DCEE.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR19FABE1903188142B9B669952C85D3DCEE.PDF
https://dipp.gov.in/sites/default/files/pn1_2020.pdf
https://dipp.gov.in/sites/default/files/pn1_2020.pdf
https://dipp.gov.in/sites/default/files/pn1_2020.pdf
https://dipp.gov.in/sites/default/files/Revised_Clarification_SBRT_27February2020.pdf
https://dipp.gov.in/sites/default/files/Revised_Clarification_SBRT_27February2020.pdf
https://dipp.gov.in/sites/default/files/Revised_Clarification_SBRT_27February2020.pdf
https://dipp.gov.in/sites/default/files/pn2_2020.pdf
https://dipp.gov.in/sites/default/files/pn2_2020.pdf
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2020 allow Non-Resident Indians to own 100% in Air India Ltd 

under the automatic route. 

and Promotion, Ministry of 
Commerce and Industry, 

19 March 2020. 

 On 30 March 2020, India increased the ceilings for investments 

by foreign portfolio investors in in corporate debt in India to 15% 

of outstanding stock for financial year 2020-21. 

30 March 2020 “Investment by Foreign 

Portfolio Investors (FPI): 

Investment limits”, RBI/2019-
20/199, A.P. (DIR Series) 

Circular No.24, 30 March 2020. 

 On 31 March 2020, the Reserve Bank of India modified the 

Foreign Exchange Management (Export of Goods & Services) 
Regulations, 2015 to insert the possibility to extend the 

timeframes in which export proceeds from exports of goods, 

software or services need to be realised and repatriated (section 9 
of the Regulations). This period had henceforth set to nine 

months, but the amendment opens the possibility to extend the 

period. 

On 1 April 2020, the Reserve Bank set the period for the 

realisation and repatriation of export proceeds under this rule to 

15 months, effective for exports made up to or on 31 July 2020. 

31 March 2020; 

1 April 2020 

“Foreign Exchange 

Management (Export of Goods 
and Services) (Amendment) 

Regulations, 2020”, Notification 

No. FEMA 23(R)/(3)/2020-RB, 

31 March 2020; 

“Export of Goods and Services- 

Realisation and Repatriation of 
Export Proceeds – Relaxation”, 

RBI/2019-20/206 A.P. (DIR 

Series) Circular No. 2, 1 April 

2020. 

 On 30 March 2020, the Reserve Bank of India announced a first 
set of Central Government securities that would be eligible for 

investment by non-resident investors without restrictions, as of 

1 April 2020. The possibility for such investment by non-
residents under a new route, the Fully Accessible Route (FAR), 

had been announced in the Union Budget 2020-21. Details of the 

scheme were also announced on 30 March 2020 in a separate 

circular. 

1 April 2020 “‘Fully Accessible Route’ for 
Investment by Non-residents in 

Government Securities - 

(specified securities)”, 
RBI/2019-20/201, 

FMRD.FMSD.No.25/14.01.006/

2019-20, 30 March 2020; 

“‘Fully Accessible Route’ for 

Investment by Non-residents in 

Government Securities”, 
RBI/2019-20/200, A.P. (DIR 

Series) Circular No.25, 

30 March 2020. 

 On 15 April 2020, the Reserve Bank of India announced new 

ceilings and rules for the investment of foreign portfolio 
investors in government securities and state development loans 

for the financial year 2020-21. 

15 April 2020 “Investment by Foreign 

Portfolio Investors (FPI) in 
Government Securities: Medium 

Term Framework (MTF)”, 

RBI/2019-20/214, A.P. (DIR 
Series) Circular No.30, 15 April 

2020. 

 On 17 April 2020, India announced the modification of FDI 

policies with respect to its immediate geographic neighbour 

countries. The policy change, announced in Press note 3 (2020) 
of 17 April 2020 and notified under the Foreign Exchange 

Management Act on 22 April 2020, requires all inward 

investment from countries that have a land border with India or 
where the beneficial owner is a citizen of such countries under 

the government route, that is, after having obtained prior 

approval. Hitherto, a similar policy only applied to Bangladesh. 
Furthermore, any transaction that results in FDI in an entity in 

India being transferred to a beneficial owner from or citizen of 

such countries also requires government approval. 

17 April 2020; 

22 April 2020 

“Review of Foreign Direct 

Investment (FDI) policy for 

curbing opportunistic 
takeovers/acquisitions of Indian 

companies due to the current 

COVID-19 pandemic”, Press 
Note 3 (2020), Department of 

Industrial Policy and Promotion, 

Ministry of Commerce and 

Industry, 17 April 2020. 

 On 22 May 2020, the Reserve Bank of India announced an 

extension of the time-frame in which foreign portfolio investors 
need to implement 75% of the investments under their committed 

portfolio size under the Voluntary Retention Route (VRR). 

22 May 2020 “‘Voluntary Retention Route’ 

(VRR) for Foreign Portfolio 
Investors (FPIs) investment in 

debt – relaxations”, RBI/2019-

20/239, A.P. (DIR Series) 

Circular No.32, 22 May 2020. 

 On 22 May 2020, the Reserve Bank of India announced a 
temporary extension of the timeframe in which remittances for 

“normal” imports (thus excluding import of gold, diamonds and 
precious stones and jewellery) have to be completed. This 

timeframe has been set to 12months from the date of shipment 

22 May 2020 “Import of goods and services- 
Extension of time limits for 

Settlement of import payment”, 
RBI/2019-20/242, A.P. (DIR 

Series) Circular No.33, 22 May 

2020. 

https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR199CBCDC327BD354347821544014A340B27.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR199CBCDC327BD354347821544014A340B27.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR199CBCDC327BD354347821544014A340B27.PDF
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10256&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10256&Mode=0
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA23R3991A9612AEE34BB0BD8FC52B66CC4060.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/206APDIR71005D031FF2461BAD5E81AF6FA82395.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA23R3991A9612AEE34BB0BD8FC52B66CC4060.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA23R3991A9612AEE34BB0BD8FC52B66CC4060.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA23R3991A9612AEE34BB0BD8FC52B66CC4060.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FEMA23R3991A9612AEE34BB0BD8FC52B66CC4060.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/206APDIR71005D031FF2461BAD5E81AF6FA82395.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/206APDIR71005D031FF2461BAD5E81AF6FA82395.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/206APDIR71005D031FF2461BAD5E81AF6FA82395.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/DIRECTION3619B5C52DDD4542A40C86D4B6B9F66D.PDF
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11849&Mode=0
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/DIRECTION3619B5C52DDD4542A40C86D4B6B9F66D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/DIRECTION3619B5C52DDD4542A40C86D4B6B9F66D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/DIRECTION3619B5C52DDD4542A40C86D4B6B9F66D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/DIRECTION3619B5C52DDD4542A40C86D4B6B9F66D.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOT20002D420738201429395C108665A28EF27.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOT20002D420738201429395C108665A28EF27.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOT20002D420738201429395C108665A28EF27.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FPI19C2AF97866841C3A804DD6F672F02D4.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FPI19C2AF97866841C3A804DD6F672F02D4.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FPI19C2AF97866841C3A804DD6F672F02D4.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/FPI19C2AF97866841C3A804DD6F672F02D4.PDF
https://dipp.gov.in/sites/default/files/pn3_2020.pdf
https://dipp.gov.in/sites/default/files/pn3_2020.pdf
https://dipp.gov.in/sites/default/files/pn3_2020.pdf
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/VRR12B8ED1146294C3A9C251D08201FAB41.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/VRR12B8ED1146294C3A9C251D08201FAB41.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/VRR12B8ED1146294C3A9C251D08201FAB41.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/VRR12B8ED1146294C3A9C251D08201FAB41.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIRIMPORT81A587BE5FAA4A65ACD27AA6D5BE2160.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIRIMPORT81A587BE5FAA4A65ACD27AA6D5BE2160.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIRIMPORT81A587BE5FAA4A65ACD27AA6D5BE2160.PDF
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rather than six months, for imports made on or before 31 July 

2020. 

 On 7 April 2020, the Reserve Bank of India announced 
amendments to the rules on the hedging of foreign exchange risk; 

these rules are set to come into effect on 1 June 2020. 

7 April 2020; 

1 June 2020 

“Risk Management and Inter-
bank Dealings – Hedging of 

foreign exchange risk”, 

RBI/2019-20/210, A.P. (DIR 
Series) Circular No. 29, 7 April 

2020. 

 On 17 September 2020, the government of India announced a 

revision of the rules on FDI in the defence sector. While 100% 
foreign ownership in the sector is allowed as previously, 

ownership of up to 74% is now allowed under the automatic 

route, up from 49% previously. Also, foreign investment in the 
sector is subject to security clearance by the Ministry of Home 

Affairs as per guidelines of the Ministry of Defence, and a 

further scrutiny on grounds of national security is reserved for 

any foreign investment in the sector. 

17 September 2020 “Review of Foreign Direct 

Investment (FDI) Policy in 
Defence Sector”, Press Note 4 

(2020), Department of Industrial 

Policy and Promotion, Ministry 
of Commerce and Industry, 

17 September 2020. 

Investment 
measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Indonesia 
  

Investment policy 

measures 

On 2 March 2020, Indonesia’s Central Bank announced 

adjustments of some policies to maintain monetary and financial 
market stability as well as mitigate the COVID-19 risks. These 

measures include: 

● A reduction of the foreign exchange reserve requirements for 

commercial banks from 8% to 4%, effective 16 March 2020; 

● A reduction in rupiah reserve requirements by 50bps for banks 

that finance import-export activities as of 1 April 2020 for an 

initial period of 9 months; and 

● An expansion of the range of underlying transactions available 

to foreign investors in order to provide alternative hedging 

instruments against rupiah holdings. 

The Central Bank also reaffirmed that global investors can utilise 

global and domestic custodian banks to conduct investment 

activity in Indonesia. 

2 March 2020; 

16 March 2020; 

1 April 2020 

“Bank Indonesia Strengthening 

Measures to Maintain Monetary 
and Financial Stability”, Bank 

Sentral Republik Indonesia 

media release No.22/15/DKom, 

2 March 2020. 

 On 19 March 2020, Indonesia’s Central Bank announced further 

measures to maintain financial stability, including: 

● An expedited enforcement of domestic vostro rupiah accounts 

for foreign investors as underlying transactions for Domestic 
Non-Deliverable Forwards (DNDF) to increasing hedging 

alternatives against rupiah holdings in Indonesia; this measure 

was initially scheduled to enter into effect on 1 April 2020 but 

came into effect 23 March 2020. 

● The expansion of the reduction of rupiah reserve requirements 

by 50bps beyond banks that are engaged in export-import 
financing to include the financing of MSMEs and other 

priority sectors, effective from 1 April 2020. 

19 March 2020; 
23 March 2020; 

1 April 2020 

“BI 7-Day Reverse Repo Rate 
Lowered 25 bps to 4,50% : 

Maintaining Stability, 

Mitigating The Risk of COVID-
19” Bank Sentral Republik 

Indonesia media release No. 

22/22/DKom, 19 March 2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI2102D9E3B765FA24567BD53900C4FA971B6.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI2102D9E3B765FA24567BD53900C4FA971B6.PDF
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NOTI2102D9E3B765FA24567BD53900C4FA971B6.PDF
https://dipp.gov.in/sites/default/files/pn4-2020_0.PDF
https://dipp.gov.in/sites/default/files/pn4-2020_0.PDF
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/sp_221520.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/sp_221520.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/sp_221520.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_222220.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_222220.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_222220.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_222220.aspx
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_222220.aspx
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Ireland 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 13 September 2020, the Tánaiste and Minister for Enterprise, 
Trade and Employment, announced the intention to pass an 

Investment Screening Bill to give full effect to the Regulation of 

the European Parliament and of the Council establishing a 
framework for the screening of foreign direct investments into 

the Union. 

This announcement follows a Public Consultation on Investment 

Screening held between 24 April and 22 May 2020; the 

submissions received during the consultation are available on the 

Public consultation website). 

No draft of the Investment Screening Bill was publicly available 

at the end of the reporting period on 15 October 2020. 

13 September 2020 “Government agrees EU 
Regulation to screen Foreign 

Direct Investment”, Press 

release, Department of Business, 
Enterprise and Innovation, 

13 September 2020; 

Public Consultation on 

Investment Screening, 

Department of Business, 

Enterprise and Innovation, 
Consultation open from 24 April 

to 22 May 2020; 

“Public Consultation on 

Investment Screening 

Transposition of the EU 

Regulation Establishing a 
Framework for Screening of 

Foreign Direct Investments into 

the EU”, Department of 
Business, Enterprise and 

Innovation, April 2020. 

Israel 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

On 30 October 2019, Israel announced the establishment of an 
“Advisory Committee on Foreign Investment” by the Security 

Cabinet. The Committee, which is not established by legislation, 

became operational on 1 January 2020. It is headed by the 
Ministry of Finance and involves several other Ministries. It is 

mandated with examining national security aspects in the process 

of approving foreign investment. The Committee would only 
consider investments that require government approval, in the 

fields of finance, communications, infrastructure, transport and 

energy, and only upon voluntary referral by the respective 
responsible regulators; investors or acquisition targets are not 

subject to any notification obligation 

30 October 2019 “Statement by the Ministerial 
Committee on National Security 

Affairs”, Prime Minister’s 

office, 30 October 2019. 

Other developments None during reporting period.   

Italy 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

The Decree-Law 21 September 2019, n.105, converted into law, 
with amendments, by Law 18 November 2019, n.133 brought 

changes to Italy’s rules on special powers that are laid down in 

Law No.56 of 11 May 2012. Among others, the changes: 

● broaden the criteria for the evaluation of investment projects 

under the scope of the “golden powers” regime by adding to 

the factors to consider: government-control of the would-be 
acquirer; previous actions that threated essential security 

interests of Italy or another EU Member State; and the 

21 September 2019; 

18 November 2019 

Decree-law 21 September 2019, 
n.105, converted into law, with 

amendments, by law 

18 November 2019, n.133, 
GU Serie Generale n.272, 

20 November 2019. 

https://www.gov.ie/en/press-release/77066-government-agrees-eu-regulation-to-screen-foreign-direct-investment/
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://dbei.gov.ie/en/Consultations/Public-Consultation-Investment-Screening.html
https://dbei.gov.ie/en/Consultations/Public-Consultation-Investment-Screening.html
https://dbei.gov.ie/en/Consultations/Public-Consultation-Investment-Screening.html
https://www.gov.ie/en/press-release/77066-government-agrees-eu-regulation-to-screen-foreign-direct-investment/
https://www.gov.ie/en/press-release/77066-government-agrees-eu-regulation-to-screen-foreign-direct-investment/
https://www.gov.ie/en/press-release/77066-government-agrees-eu-regulation-to-screen-foreign-direct-investment/
https://dbei.gov.ie/en/Consultations/Public-Consultation-Investment-Screening.html
https://dbei.gov.ie/en/Consultations/Public-Consultation-Investment-Screening.html
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://dbei.gov.ie/en/Consultations/Consultations-files/Public-Consultation-Investment-Screening.pdf
https://www.gov.il/he/departments/news/spoke_national_security301019
https://www.gov.il/he/departments/news/spoke_national_security301019
https://www.gov.il/he/departments/news/spoke_national_security301019
https://www.gov.il/he/departments/news/spoke_national_security301019
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
https://www.gazzettaufficiale.it/eli/gu/2019/11/20/272/sg/pdf
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 Description of Measure Date Source 

probability that the would-be acquirer engage in illegal 

activities; and 

● strengthen the sanctions regime associated with the review 

mechanisms. 

 Further changes to Italy’s investment screening mechanisms 

came into effect on 9 April 2020. These changes, brought by the 
Decreto Legge 8 Aprile 2020, n.23, later converted into law with 

amendments, by Law 5 June 2020, n.40, expand, among others, 

the application of the review mechanisms to additional sectors 
that are declared strategic; enables the authorities to open 

reviews ex-officio where companies do not fulfil the 
notifications obligations; and extend the scope of the powers to 

acquisitions from within the EU and lower the trigger threshold 

for acquisitions from outside the EU to 10%. 

9 April 2020;  

5 June 2020 

Decreto Legge 8 aprile 2020, 

n.23, GU Serie Generale n.94, 

8 April 2020; 

Legge 5 giugno 2020, n.40, GU 

Serie Generale n.143, 6 June 

2020. 

Other developments None during reporting period.   

Japan 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

On 8 May 2020, amendments to Japan’s Foreign Exchange and 
Foreign Trade Act (FEFTA) and its implementing regulations 

came into effect. Among others, the amendment lowers the 

trigger threshold for acquisitions in certain companies to 1%, 
down from 10% previously, and introduces notification 

requirements for some acquisitions. In the meantime, the 

exemption scheme for prior-notification requirement for stock 
purchases is newly introduced. Investors who comply with 

certain conditions are exempted from the requirement of prior-

notification. The lower threshold and notification requirements 
apply to assets operating in certain sectors, as clarified in a media 

release of 8 May 2020 and complemented by a list of around 

3800 listed Japanese companies with individual classifications 

for the purpose of the rules as of the time of release on the same 

day.  

On 15 June 2020, the Japanese authorities publicly announced 

that starting on 15 July 2020, “manufacturing industries related 

to pharmaceuticals” and “manufacturing [industries] related to 

highly-controlled medical devices” will also be listed as 

companies subject to specific notification requirements. 

 
8 May 2020; 

15 June 2020 

Law that partially revises the 
Foreign Exchange and Foreign 

Trade Law, Reiwa First Year 

Law No.60, 29 November 2019; 

“Rules and Regulations of the 

Foreign Exchange and Foreign 
Trade Act”, Ministry of 

Finance, 24 April 2020. 

“Factors to be considered in 

authorities’ screening of prior-

notification for Inward Direct 

Investment and Specified 
Acquisition under the Foreign 

Exchange and Foreign Trade 

Act”, Ministry of Finance media 

release, 8 May 2020; 

“List of classifications of listed 

companies regarding the prior-
notification requirements on 

inward direct investment under 

the Foreign Exchange and 
Foreign Trade Act”, Ministry of 

Finance, 8 May 2020, as 

updated on 10 July 2020. 

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.   

https://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2020-04-08&atto.codiceRedazionale=20G00043&elenco30giorni=true
https://www.gazzettaufficiale.it/eli/id/2020/06/06/20G00060/sg
https://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2020-04-08&atto.codiceRedazionale=20G00043&elenco30giorni=true
https://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2020-04-08&atto.codiceRedazionale=20G00043&elenco30giorni=true
https://www.gazzettaufficiale.it/eli/id/2020/06/06/20G00060/sg
http://www.shugiin.go.jp/internet/itdb_housei.nsf/html/housei/20020191129060.htm
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/gaitame/recent_revised/20200615.html
http://www.shugiin.go.jp/Internet/itdb_housei.nsf/html/housei/20020191129060.htm
http://www.shugiin.go.jp/Internet/itdb_housei.nsf/html/housei/20020191129060.htm
http://www.shugiin.go.jp/Internet/itdb_housei.nsf/html/housei/20020191129060.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/english/international_policy/fdi/gaitamehou_20200508.htm
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
https://www.mof.go.jp/international_policy/gaitame_kawase/fdi/list.xlsx
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Investment 
measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Korea 
  

Investment policy 

measures 

On 26 March 2020, Korea adopted several measures that ease 

foreign exchange market stability rules: 

● The cap on foreign currency forward positions for local banks 

was set at 50% of the banks’ equity capital, up from 40% 

previously. Foreign bank branches in Korea may hold such 

positions up to 250%, up from 200% of their capital. 

● The levy on financial institutions’ non-deposit foreign 

exchange liabilities was temporarily lifted for three months 
(April to June) and instalment payment plans were expanded 

for payments due in 2020. On 1 July 2020, the lifting of the 

levy ended and the original levy was restored. 

● The foreign exchange liquidity coverage ratio was lowered 

from 80% to 70% until May 2020 and later extended until 

March 2021. 

26 March 2020; 

1 July 2020 

“Government to Ease FX 

Market Stability Rules”, 
Ministry of Economy and 

Finance media release, 

26 March 2020. 

Investment 

measures relating 

to national security 

On 21 February 2020, amendments to the Law N°16476, Partial 

Amendment of the Act on the Prevention of Divulgence and 
Protection of Industrial Technology came into effect; the changes 

had been passed on 20 August 2019. Among other aspects, the 

modifications of the Act on the Prevention of Divulgence and 

Protection of Industrial Technology: 

● extend a prior notification requirement for foreign acquisitions 

of national core technology which hitherto only applied for 
companies that had developed this technology with 

government support to companies that have developed core 

technology without such help; and 

● require that companies that hold national core technology that 

was developed with government support obtain prior 

government approval for any foreign capital contribution. 

21 February 2020 Law N°16476, Partial 

Amendment of the Act on the 
Prevention of Divulgence and 

Protection of Industrial 

Technology, 20 August 2020. 

 On 5 August 2020, amendments to the Enforcement Decree of 

the Foreign Investment Promotion Act entered into force. One of 
the changes has made it possible for the competent Minister or 

the heads of the relevant agencies to request a review to the 

Foreign Investment Committee on a foreign investment where 
there is a “high” possibility of leakage for core national 

technologies, as defined by the Act on the Prevention of 

Divulgence and Protection of Industrial Technology, and at the 
same time where a foreigner’s acquisition of de facto control 

over the management of an existing domestic company by 

acquiring its stocks, etc. may threaten national security.  

5 August 2020 Enforcement Decree of the 

Foreign Investment Promotion 
Act as Amended by the 

Presidential Decree No. 30918, 

5 August 2020. 

Other developments None during reporting period.   

Latvia 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 28 April 2020, a Draft Law “Amendments to the National 

Security Law” was presented to the Latvian Cabinet. The 
proposed draft contains amendments to the definition of “critical 

infrastructure” and “critical services” for the purpose of the 

existing screening mechanism. 

28 April 2020 Draft Law “Amendments to the 

National Security Law”, Project 
VSS-702 TA-539, 28 April 

2020. 

http://english.moef.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4866
http://english.moef.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4866
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%82%B0%EC%97%85%EA%B8%B0%EC%88%A0%EC%9D%98%EC%9C%A0%EC%B6%9C%EB%B0%A9%EC%A7%80%EB%B0%8F%EB%B3%B4%ED%98%B8%EC%97%90%EA%B4%80%ED%95%9C%EB%B2%95%EB%A5%A0
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%82%B0%EC%97%85%EA%B8%B0%EC%88%A0%EC%9D%98%EC%9C%A0%EC%B6%9C%EB%B0%A9%EC%A7%80%EB%B0%8F%EB%B3%B4%ED%98%B8%EC%97%90%EA%B4%80%ED%95%9C%EB%B2%95%EB%A5%A0
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/LSW/lsInfoP.do?lsiSeq=210175&ancYd=20190820&ancNo=16476&efYd=20200221&nwJoYnInfo=N&efGubun=Y&chrClsCd=010202#0000
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%82%B0%EC%97%85%EA%B8%B0%EC%88%A0%EC%9D%98%EC%9C%A0%EC%B6%9C%EB%B0%A9%EC%A7%80%EB%B0%8F%EB%B3%B4%ED%98%B8%EC%97%90%EA%B4%80%ED%95%9C%EB%B2%95%EB%A5%A0
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%82%B0%EC%97%85%EA%B8%B0%EC%88%A0%EC%9D%98%EC%9C%A0%EC%B6%9C%EB%B0%A9%EC%A7%80%EB%B0%8F%EB%B3%B4%ED%98%B8%EC%97%90%EA%B4%80%ED%95%9C%EB%B2%95%EB%A5%A0
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://www.law.go.kr/%EB%B2%95%EB%A0%B9/%EC%99%B8%EA%B5%AD%EC%9D%B8%ED%88%AC%EC%9E%90%EC%B4%89%EC%A7%84%EB%B2%95%EC%8B%9C%ED%96%89%EB%A0%B9
http://tap.mk.gov.lv/lv/mk/tap/?pid=40475773
http://tap.mk.gov.lv/lv/mk/tap/?pid=40475773
http://tap.mk.gov.lv/doc/2020_05/AIMlik_100320_VSS-702%20.539.docx
http://tap.mk.gov.lv/doc/2020_05/AIMlik_100320_VSS-702%20.539.docx


INVENTORY OF INVESTMENT MEASURES TAKEN BETWEEN 16 SEPTEMBER 2019 AND 15 OCTOBER 2020  34 
 

  

  

 Description of Measure Date Source 

 On 30 September  2020, a second Draft Law to amend the 
National Security Law was considered for a time by the Latvian 

Cabinet. This draft concerns the competence to determine which 

government entity will be in responsible for tasks related to the 
European Union Regulation establishing a framework for the 

screening of FDI into the EU. According to the Draft, the 

amendments should enter into force on 1 January 2021.  

18 August 2020 Draft Law “Amendments to the 
National Security Law”, Project 

TA-800, 18 August 2020. 

Lithuania 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

In the reporting period between 16 September 2019 and 

15 October 2020, Lithuania amended the Law on Protection of 

Objects Important to Ensuring National Security of the Republic 
of Lithuania, No.IX-1132, which governs the foreign investment 

review mechanism, six times. Five amendments have entered 

into effect and the sixth change, included in Law XIII-3284 will 
enter into effect on 1 November 2020. Among others, 

amendments contain adjustments required to comply with the 

Regulation of the European Parliament and of the Council 
establishing a framework for the screening of foreign direct 

investments into the Union, adjust assessment criteria for the 

review mechanism and modify the assets lists that govern the 

application of the elements of the review mechanism. 

16 November 2019; 

1 January 2020; 

1 July 2020; 
1 August 2020; 

1 September 2020; 

17 September 2020 

Law XIII-2529 of 14 November 

2019 - Amending Law IX-1132 

Annex 2, 14 November 2019; 

Law XIII-2708 of 19 December 

2019 - Amending Law IX-1132 

Art.10, 11, 12 and 
Supplementing the Law with 

Art.12-1, 19 December 2019; 

Law XIII-3069 of 23 June 2020 

- Amending Law IX-1132 

Art.17, 23 June 2020; 

Law XIII-3090 of 23 June 2020 

- Amending Law IX-1132 

Annex 1, 23 June 2020; 

Law XIII-3257 of 30 June 2020 

- Amending Law IX-1132 Art.1, 

2, 4, 10, 11, 12, 13, 14, 15, 16, 

17, 19, 20, Annexes 1, 2, 3, 4 
and Supplement to the Law 13-

1, 17-1, Art. 19-1 and Annex 5 

of the Law, 30 June 2020; 

Law XIII-3284 of 17 September 

2020 - Amending Law IX-1132 

Art.15, 17 September 2020. 

 On 1 August 2020, Law XIII-3258 amending the Lithuanian Law 

on Public Procurement entered into force. The changes establish 
new powers for Lithuanian authorities to review bids in certain 

public procurement processes to safeguard Lithuanian national 

security interests. Aspects of the investment screening process 
under the Law on Protection of Objects Important to Ensuring 

National Security of the Republic of Lithuania, No.IX-1132 will 

now apply to public procurement processes in the defence sector 
and sectors that involve “managing critical information 

infrastructure”. Lithuanian authorities can review relevant bids 

before a transaction is concluded and prohibit or terminate the 
grant of procurement contracts where a threat to Lithuanian 

national security is determined to exist. 

1 August 2020 Law XIII-3258 of 30 June 2020 

– Amending Law on Public 
Procurement No. I-1491 Art. 27, 

35, 37, 47, 87 and 92, 30 June 

2020. 

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 On 7 May 2020, a bill to establish an investment screening 

procedure to safeguard Luxembourg’s essential security interests 

was introduced to the Chamber of Deputies. If passed into law, it 

7 May 2020 Proposition de Loi relative aux 

investissements étrangers au 

Luxembourg, Chambre des 

http://tap.mk.gov.lv/doc/2020_07/Likumprojekts_Groz_NDL_kontak.800.doc
http://tap.mk.gov.lv/mk/mksedes/saraksts/protokols/?protokols=2020-09-30#3
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
http://tap.mk.gov.lv/doc/2020_07/Likumprojekts_Groz_NDL_kontak.800.doc
http://tap.mk.gov.lv/doc/2020_07/Likumprojekts_Groz_NDL_kontak.800.doc
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://www.e-tar.lt/portal/lt/legalAct/fdc0d830f9a711eaa12ad7c04a383ca0
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019R0452&from=EN
https://www.e-tar.lt/portal/lt/legalAct/9bd0dce007ab11ea9d279ea27696ab7b
https://www.e-tar.lt/portal/lt/legalAct/9bd0dce007ab11ea9d279ea27696ab7b
https://www.e-tar.lt/portal/lt/legalAct/9bd0dce007ab11ea9d279ea27696ab7b
https://www.e-tar.lt/portal/lt/legalAct/5529d6602ad411eabe008ea93139d588
https://www.e-tar.lt/portal/lt/legalAct/5529d6602ad411eabe008ea93139d588
https://www.e-tar.lt/portal/lt/legalAct/5529d6602ad411eabe008ea93139d588
https://www.e-tar.lt/portal/lt/legalAct/5529d6602ad411eabe008ea93139d588
https://www.e-tar.lt/portal/lt/legalAct/5529d6602ad411eabe008ea93139d588
https://www.e-tar.lt/portal/lt/legalAct/9b804e40ba1811eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/9b804e40ba1811eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/9b804e40ba1811eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/0fd3d100b6e411eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/0fd3d100b6e411eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/0fd3d100b6e411eab9d9cd0c85e0b745
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/0fe3e670c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/fdc0d830f9a711eaa12ad7c04a383ca0
https://www.e-tar.lt/portal/lt/legalAct/fdc0d830f9a711eaa12ad7c04a383ca0
https://www.e-tar.lt/portal/lt/legalAct/fdc0d830f9a711eaa12ad7c04a383ca0
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/5ebc4e02ca5811e5a141fecd4d43d786
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://www.e-tar.lt/portal/lt/legalAct/d0359a90c66211ea997c9ee767e856b4
https://chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=7282ADFEB79FB8678A604D55A0B214C14D5EDA8A9B7AA9354FEAC4FB403F0AF9CBFD65ABFC36D91F4A92CB4D4D99D2D3$B733E08055014BBC3719351D2E7AE294
https://chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=7282ADFEB79FB8678A604D55A0B214C14D5EDA8A9B7AA9354FEAC4FB403F0AF9CBFD65ABFC36D91F4A92CB4D4D99D2D3$B733E08055014BBC3719351D2E7AE294
https://chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=7282ADFEB79FB8678A604D55A0B214C14D5EDA8A9B7AA9354FEAC4FB403F0AF9CBFD65ABFC36D91F4A92CB4D4D99D2D3$B733E08055014BBC3719351D2E7AE294
https://chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=7282ADFEB79FB8678A604D55A0B214C14D5EDA8A9B7AA9354FEAC4FB403F0AF9CBFD65ABFC36D91F4A92CB4D4D99D2D3$B733E08055014BBC3719351D2E7AE294
https://chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=7282ADFEB79FB8678A604D55A0B214C14D5EDA8A9B7AA9354FEAC4FB403F0AF9CBFD65ABFC36D91F4A92CB4D4D99D2D3$B733E08055014BBC3719351D2E7AE294
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will establish a notification requirement for any transaction 
leading to “significant influence” (10%) over a Luxembourg 

company. The bill allows the government to prohibit, condition, 

or unwind such transactions if they would jeopardize “security 
and public order or essential national or European interests”. At 

the end of the reporting period on 15 October 2020, the bill had 

not been passed into law. 

Députés, Proposition No.7578, 

6 June 2020. 

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.   

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 

On 1 October 2020, the Act amending the Telecommunication 

Act against undesired control in the telecom sector and a related 
implementing decree entered into force. The new rules introduce 

a mandatory notification requirement for any investor – 

regardless of nationality – who seeks to obtain a “predominant 
control” in a “telecommunication party” leading to a “relevant 

influence” in the telecom sector. The government may prohibit 

or unwind a transaction that meets these criteria if it would 

jeopardize national security or public order. 

12 June 2020 Act amending the 

Telecommunication Act against 
undesired control in the telecom 

sector, 12 June 2020; 

Decree on undesirable control of 

telecommunications, 

22 September 2020. 

Other developments In a Letter to Parliament dated 2 June 2020, the government 
provided information on its plans for an investment screening 

mechanism to safeguard the Netherland’s essential security 

interests. The document complements an earlier letter to 
Parliament of 11 November 2019, and specifies that a future 

review mechanism could be applied retroactively as of 2 June 

2020; indicated that the mechanism would be similar in its 
design to the rules on undesired control in the telecom sector; 

and identifies key infrastructure and companies with key 

technologies as two areas that are planned to be covered by the 

2 June 2020 “Letter to parliament 
announcing the reference date in 

the legislative proposal for an 

investment assessment for risks 
to national security during 

acquisitions and investments”, 

Parliamentary Paper 30 821, 

No.113, 2 June 2020; 

https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://wetten.overheid.nl/BWBR0044118/2020-10-01
https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://zoek.officielebekendmakingen.nl/stb-2020-165.html
https://wetten.overheid.nl/BWBR0044118/2020-10-01
https://wetten.overheid.nl/BWBR0044118/2020-10-01
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://zoek.officielebekendmakingen.nl/kst-30821-97.html#ID-913383-d36e71
https://zoek.officielebekendmakingen.nl/kst-30821-97.html#ID-913383-d36e71
https://www.nctv.nl/onderwerpen/vitale-infrastructuur/overzicht-vitale-processen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
https://www.rijksoverheid.nl/ministeries/ministerie-van-economische-zaken-en-klimaat/documenten/kamerstukken/2020/06/02/kamerbrief-met-aankondiging-peildatum-in-wetsvoorstel-investeringstoetsing-op-risicos-voor-de-nationale-veiligheid-bij-overnames-en-investeringen
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future review mechanism. At the end of the reporting period on 

15 October 2020, no bill had been made publicly available. 
“Letter to Parliament on 

Investment Assessment of Risks 

to National Security”, 
Parliamentary Paper 30 821, 

No.97, 11 November 2019. 

 On 22 June 2020, the Foreign Direct Investment Screening 

Regulation Implementing Bill was submitted to the House of 

Representatives. The Bill aims to implement the European Union 
Regulation establishing a framework for the screening of FDI 

into the EU. The Bill and its implementing regulations were still 
under discussion in the Netherlands parliament at the end of the 

reporting period. 

22 June 2020 Foreign Direct Investment 

Screening Regulation 

Implementing Bill, 35 502, 

22 June 2020. 

New Zealand 
  

Investment policy 

measures 

On 16 June 2020, the Overseas Investment (Urgent Measures) 
Amendment Act 2020 and its implementing regulations entered 

into force. In light of the COVID-19 pandemic, the Act fast-

tracks certain changes to the Overseas Investment Act 2005 
initially proposed on 19 March 2020 in Overseas Investment 

Amendment Bill (No.2). The changes introduce new powers to 

manage risks related to national security and other national 
interests, protect and share information with other governments 

and supplement existing enforcement powers. The Amendment 

Act also establishes a temporary “emergency notification 
regime”, subject to review every 90 days, which applies to 

acquisitions by foreign investors of more than 25% ownership 

interest in a New Zealand business, as well as certain increases in 

existing ownership interests, regardless of dollar value.  

16 June 2020  Overseas Investment (Urgent 
Measures) Amendment Act 

2020, Public Act 2020 No.21, 

2 June 2020; 

Overseas Investment 

Amendment Regulations 2020, 

No.2020/110, 2 June 2020; 

Overseas Investment (Urgent 

Measures) Amendment Bill, 

14 May 2020. 

 On 28 July 2020, the Overseas Investment Amendment 
Regulations (No.2) entered into force. The changes clarify the 

scope of the temporary “emergency notification regime” and 

establish new exemptions applicable to certain investors under 
the Overseas Investment (Urgent Measures) Amendment Act 

2020 and its implementing regulations. 

28 July 2020 Overseas Investment 
Amendment Regulations (No.2), 

27 July 2020. 

 On 1 September 2020, the New Zealand Treasury announced that 

the temporary “emergency notification regime” under the 

Overseas Investment (Urgent Measures) Amendment Act 2020 

would be extended for an additional 90  days. 

1 September 2020 “Ministers retain temporary 

overseas investment screening 

rules”, Treasury press release, 

1 September 2020. 

Investment 
measures relating 

to national security 

None during reporting period.   

Other developments On 19 March 2020, the Overseas Investment Amendment Bill 

(No.2) (Government Bill 233-1) was introduced in the House of 

Representatives after a public consultation process that had been 
launched a year earlier, in April 2019. The bill sought to reform 

the inward investment review mechanism established under the 

Overseas Investment Act 2005.This bill was withdrawn on 
15 May 2020 and replaced by a different proposal, the Overseas 

Investment Amendment Bill (No.3), which had not been passed 

into law at the end of the reporting period on 16 October 2002. 

19 March 2020; 

14 May 2020 

Overseas Investment 

Amendment Bill (No.2), 

19 March 2020. 

Overseas Investment 

Amendment Bill (No.3), 

14 May 2020. 

Norway 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.    

Other developments None during reporting period.   

https://zoek.officielebekendmakingen.nl/kst-30821-97.html#ID-913383-d36e71
https://zoek.officielebekendmakingen.nl/kst-30821-97.html#ID-913383-d36e71
https://zoek.officielebekendmakingen.nl/kst-30821-97.html#ID-913383-d36e71
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/On%2022%20June%202020,%20the%20Bill%20on%20the%20Implementation%20of%20the%20Foreign%20Direct%20Investment%20Screening%20Regulation%20was%20submitted%20to%20the%20House%20of%20Representatives.%20This%20new%20bill%20aims%20to%20adopt%20all%20necessary%20legal%20measures%20in%20order%20to%20implement%20the%20European%20Union%20Regulation%20establishing%20a%20framework%20for%20the%20screening%20of%20FDI%20into%20the%20EU.%20On%2015%20October%202020,%20at%20the%20end%20of%20the%20reporting%20period,%20the%20new%20Bill%20and%20its%20implementing%20regulations%20were%20still%20under%20discussion.
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/On%2022%20June%202020,%20the%20Bill%20on%20the%20Implementation%20of%20the%20Foreign%20Direct%20Investment%20Screening%20Regulation%20was%20submitted%20to%20the%20House%20of%20Representatives.%20This%20new%20bill%20aims%20to%20adopt%20all%20necessary%20legal%20measures%20in%20order%20to%20implement%20the%20European%20Union%20Regulation%20establishing%20a%20framework%20for%20the%20screening%20of%20FDI%20into%20the%20EU.%20On%2015%20October%202020,%20at%20the%20end%20of%20the%20reporting%20period,%20the%20new%20Bill%20and%20its%20implementing%20regulations%20were%20still%20under%20discussion.
https://www.tweedekamer.nl/kamerstukken/wetsvoorstellen/detail?id=2020Z11812&dossier=35502#activity-2020a04014
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/On%2022%20June%202020,%20the%20Bill%20on%20the%20Implementation%20of%20the%20Foreign%20Direct%20Investment%20Screening%20Regulation%20was%20submitted%20to%20the%20House%20of%20Representatives.%20This%20new%20bill%20aims%20to%20adopt%20all%20necessary%20legal%20measures%20in%20order%20to%20implement%20the%20European%20Union%20Regulation%20establishing%20a%20framework%20for%20the%20screening%20of%20FDI%20into%20the%20EU.%20On%2015%20October%202020,%20at%20the%20end%20of%20the%20reporting%20period,%20the%20new%20Bill%20and%20its%20implementing%20regulations%20were%20still%20under%20discussion.
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/On%2022%20June%202020,%20the%20Bill%20on%20the%20Implementation%20of%20the%20Foreign%20Direct%20Investment%20Screening%20Regulation%20was%20submitted%20to%20the%20House%20of%20Representatives.%20This%20new%20bill%20aims%20to%20adopt%20all%20necessary%20legal%20measures%20in%20order%20to%20implement%20the%20European%20Union%20Regulation%20establishing%20a%20framework%20for%20the%20screening%20of%20FDI%20into%20the%20EU.%20On%2015%20October%202020,%20at%20the%20end%20of%20the%20reporting%20period,%20the%20new%20Bill%20and%20its%20implementing%20regulations%20were%20still%20under%20discussion.
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/On%2022%20June%202020,%20the%20Bill%20on%20the%20Implementation%20of%20the%20Foreign%20Direct%20Investment%20Screening%20Regulation%20was%20submitted%20to%20the%20House%20of%20Representatives.%20This%20new%20bill%20aims%20to%20adopt%20all%20necessary%20legal%20measures%20in%20order%20to%20implement%20the%20European%20Union%20Regulation%20establishing%20a%20framework%20for%20the%20screening%20of%20FDI%20into%20the%20EU.%20On%2015%20October%202020,%20at%20the%20end%20of%20the%20reporting%20period,%20the%20new%20Bill%20and%20its%20implementing%20regulations%20were%20still%20under%20discussion.
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/regulation/public/2020/0110/latest/whole.html
http://www.legislation.govt.nz/act/public/2005/0082/latest/DLM356881.html
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/regulation/public/2020/0110/latest/whole.html
http://www.legislation.govt.nz/regulation/public/2020/0110/latest/whole.html
http://www.legislation.govt.nz/bill/government/2020/0261/latest/LMS342288.html?search=ts_act%40bill%40regulation%40deemedreg_overseas+investment_resel_25_a&p=1
http://www.legislation.govt.nz/bill/government/2020/0261/latest/LMS342288.html?search=ts_act%40bill%40regulation%40deemedreg_overseas+investment_resel_25_a&p=1
http://www.legislation.govt.nz/regulation/public/2020/0162/latest/whole.html#LMS353099
http://www.legislation.govt.nz/regulation/public/2020/0162/latest/whole.html#LMS353099
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
http://www.legislation.govt.nz/regulation/public/2020/0110/latest/whole.html
http://www.legislation.govt.nz/regulation/public/2020/0162/latest/whole.html#LMS353099
http://www.legislation.govt.nz/regulation/public/2020/0162/latest/whole.html#LMS353099
https://treasury.govt.nz/publications/media-statement/ministers-retain-temporary-overseas-investment-screening-rules
http://www.legislation.govt.nz/act/public/2020/0021/latest/LMS342288.html
https://treasury.govt.nz/publications/media-statement/ministers-retain-temporary-overseas-investment-screening-rules
https://treasury.govt.nz/publications/media-statement/ministers-retain-temporary-overseas-investment-screening-rules
https://treasury.govt.nz/publications/media-statement/ministers-retain-temporary-overseas-investment-screening-rules
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://www.legislation.govt.nz/act/public/2005/0082/latest/DLM356881.html
http://www.legislation.govt.nz/bill/government/2020/0265/9.0/whole.html#LMS342666
http://www.legislation.govt.nz/bill/government/2020/0265/9.0/whole.html#LMS342666
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://legislation.govt.nz/bill/government/2020/0233/latest/LMS286076.html?src=qs
http://www.legislation.govt.nz/bill/government/2020/0265/9.0/whole.html#LMS342666
http://www.legislation.govt.nz/bill/government/2020/0265/9.0/whole.html#LMS342666
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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 

On 16 March 2020, Circular No.0008-2020-BCRP of the Central 

Reserve Bank entered into force. The Circular modifies weekly 

limits and outstanding stocks floors for the application of 
additional reserve requirements in operations of selling foreign 

currency in exchange for domestic currency through forwards 

and swaps. Weekly limits were increased to USD 675 million, up 
from USD 575 million, while outstanding stock floor was fixed 

as the highest between 135% of regulatory capital in 

31 December 2014, 135% of the average daily stock of currency 

derivatives in December of 2014 or USD 1,170 million. 

16 March 2020 Circular No.0008-2020-BCRP, 

Disposiciones de encaje en 

moneda nacional, Banco Central 
de Reserva del Perú, 13 March 

2020. 

 On 1 April 2020, Circular No.0011-2020-BCRP of the Central 
Reserve Bank entered into force. This circular lowers the reserve 

requirements for obligations in foreign currency with average 

terms equal or less than 2 years with foreign financial entities 
from 50% to 9%; and suspends for the remainder of 2020 the 

additional reserve requirements associated to credit in foreign 

currency. 

1 April 2020 Circular No.0011-2020-BCRP - 
Disposiciones de encaje en 

moneda extranjera, Banco 

Central de Reserva del Perú, 

30 March 2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Poland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

On 1 January 2020, Poland expanded the application of its 

investment review mechanism to safeguard its essential security 

interests by adding a telecommunications company to the list of 
entities subject to specific protection under the Act of 24 July 

2015 on Control of Certain Investments. A second amendment 

entered into force on 13 October 2020 adding a defence company 

to the list of entities subject to the specific protection.  

1 January 2020; 

13 October 2020 

Ordinance of the Council of 

Ministers Amending the 

Regulation of the Council of 
Ministers on the list of entities 

subject to protection and their 

competent control authorities, 
Ordinance 2501 of 23 December 

2019; 

Ordinance of the Council of 

Ministers Amending the 

Regulation on the list of entities 

subject to protection and their 
competent control authorities, 

Ordinance 1765 of 6 October 

2020. 

 On 23 July 2020, temporary amendments to the Act on the 
Control of Certain Investments entered into force. Among other 

things, the changes require the Polish Competition Authority to 

carry out a mandatory review procedure for certain acquisitions 
by foreign investors in specified “protected entities”. The 

Authority may prohibit or unwind certain transactions if they 

affect Polish essential security interests, the criteria for which 

23 July 2020 Act on subsidization of interest 
on bank loans granted to entities 

affected by COVID-19 and 

simplified arrangement approval 
proceedings due to COVID-19, 

Dz.U.2020 poz.1086, 23 June 

2020. 

https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0008-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0008-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0008-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0008-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0011-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0011-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0011-2020-bcrp.pdf
https://www.bcrp.gob.pe/docs/Transparencia/Normas-Legales/Circulares/2020/circular-0011-2020-bcrp.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20190002501/O/D20192501.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001765/O/D20201765.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001765/O/D20201765.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001765/O/D20201765.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001765/O/D20201765.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001765/O/D20201765.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
http://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001086/T/D20201086L.pdf
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 Description of Measure Date Source 

have been changed to include, among other things, whether the 
investment could have a “negative impact on projects of 

EU interests”. Some of the changes, which were identified as 

responses to the COVID-19 pandemic, applied until 11 October 

2020 while others will apply for a two-year period. 

 On 13 October 2020, the Ordinance of the Minister of 
Development, Labour and Technology of 8 October 2020 on the 

contact point for the implementation and application of the 

regulation establishing a framework for monitoring foreign direct 
investment in the Union entered into force. The Ordinance 

designates the Minister of Development, Labour and Technology 
as the Polish contact point for the implementation the European 

Union Regulation establishing a framework for the screening of 

FDI into the EU. 

13 October 2020 Ordinance of the Minister of 
Development, Labour and 

Technology of 8 October 2020 

on the contact point for the 
implementation and application 

of the regulation establishing a 
framework for monitoring 

foreign direct investment in the 

Union, Ordinance 1762 of 

8 October 2020. 

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 

On 28 February 2020, Emergency Order No. 74 entered into 
force. The Order establishes a sector specific administrative 

authorisation requirement for transactions in the petroleum sector 

if such transaction would result in the transfers of petroleum 

concessions rights to foreigners. 

28 February 2020 Emergency Order No. 27 of 4 
February 2020, Official Gazette 

No.161, 27 February 2020. 

Other developments Between 15 September and 6 October 2020, the Romanian 
government held a public consultation on a draft Emergency 

Ordinance on Measures to Implement EU Regulation 452/2019 

of the European Parliament and of the European Council of 
19 March 2019 and a related amendment of Competition Law 

No.21/1996.  

The draft Emergency Ordinance proposes, among other things, to 

create a new inter-ministerial commission to review inward 

foreign investment to safeguard Romania’s essential security 

interests and public order, establish new powers for the Prime 
Minister to authorise or prohibit proposed acquisitions based on 

the commission’s recommendations and develop a list of factors 

to determine whether a proposed acquisition is likely to affect 

adversely Romania’s essential security interests or public order.  

15 September 2020 “Public Consultation: Draft 
Emergency Ordinance on 

Measures to Implement EU 

Regulation 452/2019 of the 
European Parliament and of the 

European Council of March 

19”, Competition Authority, 
Consultation open from 

15 September to 6 October 

2020; 

“Draft normative act: 

Emergency Ordinance on 

Measures to Implement EU 
Regulation 452/2019 of the 

European Parliament and of the 

European Council of March 19 
as well as for amending and 

supplementing the Competition 

Law No. 21/1996”, Competition 

Authority, 15 September 2020; 

“Substantiation note”, 

Competition Authority, 

15 September 2020. 

https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
https://isap.sejm.gov.pl/isap.nsf/download.xsp/WDU20200001762/O/D20201762.pdf
http://legislatie.just.ro/Public/DetaliiDocumentAfis/223352
http://legislatie.just.ro/Public/DetaliiDocumentAfis/223352
http://legislatie.just.ro/Public/DetaliiDocumentAfis/223352
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/consultare-publica-proiectul-de-ordonanta-de-urgenta-privind-masurile-de-punere-in-aplicare-a-regulamentului-ue-452-2019-al-parlamentului-european-s%cc%a6i-al-consiliului-din-19-martie-2019/
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Proiect-de-OUG-FDI_-dezbatere-publica-15-sept-003.pdf
http://www.consiliulconcurentei.ro/wp-content/uploads/2020/09/Nota-fundam-OUG-FDI_15-septembrie.pdf
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Russian Federation 
  

Investment policy 

measures 

On 10 March 2020, the Central Bank of Russia announced 

measures in response to the economic circumstances resulting 
from the COVID-19 pandemic. Among other measures, the 

measures include a reduction of the risk ratio on banks’ rouble-

denominated exposures to pharmaceutical companies and 
medical equipment manufacturers to 70%, and a reduction of the 

risk factor premiums on foreign currency loans provided to such 

companies; both adjustments are temporary and are scheduled to 

expire after 30 September 2020. 

10 March 2020 “Bank of Russia comment on 

temporary regulatory 
exemptions for banks due to the 

spread of coronavirus”, Bank 

Rossii press release, 10 March 

2020. 

Investment 
measures relating 

to national security 

On 11 August 2020, the Federal Law No. 255-FZ of July 31 
2020 on “Amendments to the Federal Law on “Procedures for 

Foreign Investment in the Business Entities of Strategic 

Importance for Russian National Defence and State Security”, 
entered into force. The amendments seek to clarify certain 

provisions of the Law in order to prevent circumvention of the 

screening mechanism. 

11 August 2020 Federal Law No. 255-FZ of July 
31 2020 on “Amendments to the 

Federal Law on “Procedures for 

Foreign Investment in the 
Business Entities of Strategic 

Importance for Russian National 

Defence and State Security”, 

31 July 2020. 

Other developments On 18 June 2020, the Constitutional Court of the Russian 
Federation recognized oilfield services in the subsoil area as a 

“strategic activity” and therefore falling within the scope of the 

Federal Law “On the Procedure for Making Foreign Investments 
in Business Companies of Strategic Importance for Ensuring the 

Defense of the Country and the Security of States”. 

18 June 2020 “The Constitutional Court of the 
Russian Federation Recognized 

Oilfield Services in Subsoil 

Areas of Federal Significance as 
a “strategic activity””, FAS 

press release, 6 July 2020. 

 On 7 September 2020, the Russian Federal Antimonopoly 

Service, competent for the operation of the Russian Federation’s 

investment review mechanism, announced its intentions 
clarifying how it administers the investment review process 

under Federal Law No. 57-FZ.  

7 September 2020 “FAS has prepared clarifications 

on Foreign Investment 

Legislation”, 7 September 2020. 

Saudi Arabia 
  

Investment policy 

measures 

On 16 April 2020, a new Law of Pharmaceutical Establishments 
and Herbal Preparations was enacted on the basis of Royal 

Decree No.(M./108). The reform lifts certain restrictions for 

foreign nationals and companies to directly own pharmaceutical 

businesses in Saudi Arabia. 

16 April 2020 Law of Pharmaceutical 
Establishments and Herbal 

Preparations, 15 April 2020; 

Royal Decree No.(M./108) 

15 April 2020; 

Cabinet Resolution No.(534) 

15 April 2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Singapore 
  

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.cbr.ru/Press/event/?id=6485
https://www.cbr.ru/Press/event/?id=6485
https://www.cbr.ru/Press/event/?id=6485
https://www.cbr.ru/Press/event/?id=6485
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://publication.pravo.gov.ru/Document/View/0001202007310003
http://doc.ksrf.ru/decision/KSRFDecision476854.pdf
https://fas.gov.ru/news/30069
https://fas.gov.ru/news/30069
https://fas.gov.ru/news/30069
https://fas.gov.ru/news/30069
https://fas.gov.ru/news/30069
https://fas.gov.ru/news/30417
http://docs.cntd.ru/document/902099385
https://fas.gov.ru/news/30417
https://fas.gov.ru/news/30417
https://fas.gov.ru/news/30417
https://laws.boe.gov.sa/BoeLaws/Laws/LawDetails/3d191772-e60b-4925-b5e7-aba50097641f/1#:~:text=%D9%88%D8%A8%D8%B9%D8%AF%20%D8%A7%D9%84%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%20%D8%B9%D9%84%D9%89%20%D8%AA%D9%88%D8%B5%D9%8A%D8%A9%20%D8%A7%D9%84%D9%84%D8%AC%D9%86%D8%A9,%D8%B3%D9%86%D8%A9)%20%D9%85%D9%86%20%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%20%D8%A7%D9%84%D8%B9%D9%85%D9%84%20%D8%A8%D9%87.
https://laws.boe.gov.sa/BoeLaws/Laws/LawDetails/3d191772-e60b-4925-b5e7-aba50097641f/1#:~:text=%D9%88%D8%A8%D8%B9%D8%AF%20%D8%A7%D9%84%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%20%D8%B9%D9%84%D9%89%20%D8%AA%D9%88%D8%B5%D9%8A%D8%A9%20%D8%A7%D9%84%D9%84%D8%AC%D9%86%D8%A9,%D8%B3%D9%86%D8%A9)%20%D9%85%D9%86%20%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%20%D8%A7%D9%84%D8%B9%D9%85%D9%84%20%D8%A8%D9%87.
https://laws.boe.gov.sa/BoeLaws/Laws/Viewer/cde1f1fb-cd70-4c20-9f23-aba50097642d?lawId=3d191772-e60b-4925-b5e7-aba50097641f
https://laws.boe.gov.sa/BoeLaws/Laws/Viewer/cde1f1fb-cd70-4c20-9f23-aba50097642d?lawId=3d191772-e60b-4925-b5e7-aba50097641f
https://laws.boe.gov.sa/BoeLaws/Laws/LawDetails/3d191772-e60b-4925-b5e7-aba50097641f/1#:~:text=%D9%88%D8%A8%D8%B9%D8%AF%20%D8%A7%D9%84%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%20%D8%B9%D9%84%D9%89%20%D8%AA%D9%88%D8%B5%D9%8A%D8%A9%20%D8%A7%D9%84%D9%84%D8%AC%D9%86%D8%A9,%D8%B3%D9%86%D8%A9)%20%D9%85%D9%86%20%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%20%D8%A7%D9%84%D8%B9%D9%85%D9%84%20%D8%A8%D9%87.
https://laws.boe.gov.sa/BoeLaws/Laws/LawDetails/3d191772-e60b-4925-b5e7-aba50097641f/1#:~:text=%D9%88%D8%A8%D8%B9%D8%AF%20%D8%A7%D9%84%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%20%D8%B9%D9%84%D9%89%20%D8%AA%D9%88%D8%B5%D9%8A%D8%A9%20%D8%A7%D9%84%D9%84%D8%AC%D9%86%D8%A9,%D8%B3%D9%86%D8%A9)%20%D9%85%D9%86%20%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%20%D8%A7%D9%84%D8%B9%D9%85%D9%84%20%D8%A8%D9%87.
https://laws.boe.gov.sa/BoeLaws/Laws/LawDetails/3d191772-e60b-4925-b5e7-aba50097641f/1#:~:text=%D9%88%D8%A8%D8%B9%D8%AF%20%D8%A7%D9%84%D8%A7%D8%B7%D9%84%D8%A7%D8%B9%20%D8%B9%D9%84%D9%89%20%D8%AA%D9%88%D8%B5%D9%8A%D8%A9%20%D8%A7%D9%84%D9%84%D8%AC%D9%86%D8%A9,%D8%B3%D9%86%D8%A9)%20%D9%85%D9%86%20%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%20%D8%A7%D9%84%D8%B9%D9%85%D9%84%20%D8%A8%D9%87.
https://laws.boe.gov.sa/BoeLaws/Laws/Viewer/cde1f1fb-cd70-4c20-9f23-aba50097642d?lawId=3d191772-e60b-4925-b5e7-aba50097641f
https://laws.boe.gov.sa/BoeLaws/Laws/Viewer/fc011c64-1c75-444a-ba40-aba50097645c?lawId=3d191772-e60b-4925-b5e7-aba50097641f
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Slovak Republic 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 16 September 2020, the Slovakian Government adopted 
Resolution 558/2020 on the proposal for the establishment of a 

contact point for the implementation of the European Union 

Regulation establishing a framework for the screening of FDI 
into the EU. This Resolution designates the Ministry of Economy 

as the Slovakian contact for the implementation of the 

Regulation. 

In a complementary document published on 9 July 2020, the 

Slovakian government also announced the preparation of 

legislation on an investment screening mechanism to safeguard 
its essential security interests that was planned to be subject to a 

consultation in the third quarter of 2020. No draft text had yet 

been published at the end of the reporting period on 15 October 

2020. 

16 September 2020;  

9 July 2020 

Resolution 558/2020 on the 
proposal for the establishment 

of a contact point for the 

implementation of Regulation 
(EU) 2019/452 of the European 

Parliament and of the Council of 

19 March 2019 establishing a 
framework for the scrutiny of 

foreign direct investment in the 

Union, Government of the 
Slovak Republic, 16 September 

2020. 

Slovenia 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

Effective 31 May 2020, Slovenia temporarily established a 

screening mechanism for inward investment as part of the Act 
Determining the Intervention Measures to Mitigate and Remedy 

the Consequences of the COVID-19 Epidemic. The law, 

designed to protect Slovenia’s security interests, establishes a 

review mechanism for the establishment or acquisition by a 

foreign investor – EU or third country nationals – of 10% or 

more of the shares or voting rights in companies operating in 
sectors such as critical infrastructure; critical technologies; 

freedom and pluralism of the media; or in projects and programs 

of interest of the European Union. Would-be acquirers need to 
notify such transactions to the authorities within 15 days of the 

transaction. Both investors and target companies can make the 

notification. Transactions that have not been notified can be 
reviewed for a period of five years and a set of sanctions may be 

applied in case of non-respect of the notification obligation. The 

mechanism is scheduled to expire on 30 June 2023. 

31 May 2020 Act Determining the 

Intervention Measures to 
Mitigate and Remedy the 

Consequences of the COVID-19 

Epidemic, Official Gazette RS, 

No.80/2020, 30 May 2020. 

Other developments None during reporting period.   

South Africa 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Spain 
  

Investment policy 

measures 

None during reporting period.   

https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://rokovania.gov.sk/download.dat?id=494FC393326F41B4A76F00D4DFE16159-1905A682E5BC2C81CC6BA081808F74EB
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://rokovania.gov.sk/download.dat?id=7059CD7406CB4FE19CC9E9A40479CAA9-FA28406AB4F055F7C908BE3F164B1381
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
https://www.uradni-list.si/glasilo-uradni-list-rs/vsebina/2020-01-1195?sop=2020-01-1195
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Investment 
measures relating 

to national security 

On 18 March 2020, Royal Decree-Law 8/2020 entered into force. 
The Decree-Law extends a requirement in Spain’s investment 

screening mechanism for foreign investors to obtain prior 

approval from Spanish authorities for acquisitions in three new 
sectors (critical infrastructure, critical technologies and media) 

and by several specific entities. 

18 March 2020 Royal Decree-Law 8/2020, on 
urgent extraordinary measures 

to address the economic and 

social impact of COVID-19, 
Final disposition 4, BOE No.73, 

18 March 2020. 

 On 2 April 2020, Royal Decree-Law 11/2020 entered into force. 

The Decree-Law introduces several changes to Spain’s 

investment screening mechanism to protect Spanish essential 
security interests. Among other things, the law clarifies that 

entities domiciled in the EU/EFTA area that are beneficially 

owned by non-EU or non-EFTA residents are to be considered as 
“foreign investors”; that several new categories of acquisitions 

can benefit from a fast-track procedure; and that foreign 

investments below EUR 1 million are not subject to review. 

2 April 2020 Royal Decree-Law 11/2020, of 

March 31, adopting urgent 

additional measures in the social 
and economic sphere to confront 

COVID19, Transitional 

disposition 2, Final 
disposition 3, BOE No.91, 

1 April 2020. 

Other developments None during reporting period.   

Sweden 
  

Investment policy 

measures 

On 16 March 2016, the Swedish Financial Supervisory Authority 
(Finansinspektionen) issued a press release to “clarify that it will 

temporarily allow banks to fall below the liquidity coverage ratio 

(LCR) for individual currencies and total currencies”. Any banks 
that fall below or expect to fall below the liquidity coverage ratio 

(LCR) requirement for total currencies or for an individual 

currency are normally obligated to report this to the Authority. 

16 March 2020 “FI on liquidity coverage ratios 
(LCR) for Swedish banks”, Press 

Release, 16 March 2020. 

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 6 March 2020, the Swedish Direct Investment Inquiry 
released an interim report. The Swedish government established 

the Inquiry in August 2019 to develop design proposals for a 

mechanism to review inbound investments to protect Sweden’s 
essential security interests. Among other things, the interim 

report contains proposals to align current rules with the European 

Union Regulation establishing a framework for the screening of 
FDI into the EU and proposes the National Inspectorate of 

Strategic Products as the Swedish contact point thereunder. A 

final report is expected to be published no later than 2 November 

2021. 

6 March 2020 “Supplementary provisions of 
the EU regulation on Foreign 

Direct Investment (SOU 

2020:11)”, Direct Investment 
Inquiry, Interim Report, 

6 March 2020; 

“Mikael Damberg and Anna 

Hallberg received a partial 

report from the inquiry into 

foreign direct investment”, 
Ministry of Justice, Ministry of 

Foreign Affairs, 6 March 2020. 

 On 4 June 2020, the Swedish government instructed the Swedish 

Defence Research Agency to conduct a study on foreign 

investments in “sensitive activities”. A forthcoming report by the 
Agency, expected to be presented to the government by 

30 November 2020, will identify “sectors where foreign direct 

investments could have adverse security consequences”. 

4 June 2020 “Government to take action 

against foreign direct 

investments in sensitive areas”, 
Ministry of Justice, Ministry of 

Foreign Affairs, 8 June 2020. 

 On 27 August 2020, the Swedish government submitted a 

referral to the Swedish legislative council (Lagrådet) on 
“Measures to protect Sweden’s security at transfers of security-

sensitive activities”. The referral includes a draft Bill that 

proposes to amend the current Protective Security Act 

(2018:585) such that transactions involving certain “security 

sensitive” property or companies would be subject to reporting 
obligations and review on national security grounds. The changes 

proposed in the Bill would apply to a limited number of Swedish 

companies and broaden powers to prohibit a transaction in order 
to safeguard Sweden’s essential security interests. The Bill, 

which had not yet been submitted to the Swedish Parliament at 

the end of the reporting period on 15 October 2020, is proposed 

to enter into force on 1 January 2021. 

27 August 2020 “Referral on “Measures to 

protect Sweden's security at 
transfers of security-sensitive 

activities””, submitted by the 

Government to the Lagrådet on 

27 August 2020. 

 On 2 October 2020, Law 2020:826 on supplementary provisions 
to the EU Regulation on foreign direct investment was published 

2 October 2020 Law with supplementary 
provisions to the EU Regulation 

https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-3824
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4208
https://finansinspektionen.se/en/published/press-releases/2020/fi-on-liquidity-coverage-ratios-lcr-for-swedish-banks/
https://finansinspektionen.se/en/published/press-releases/2020/fi-on-liquidity-coverage-ratios-lcr-for-swedish-banks/
https://finansinspektionen.se/en/published/press-releases/2020/fi-on-liquidity-coverage-ratios-lcr-for-swedish-banks/
https://www.regeringen.se/49336a/contentassets/770db2b3490449f6ac3383b7252af2a8/kompletterande-bestammelser-till-eus-forordning-om-utlandska-direktinvesteringar-sou-2020-11.pdf
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://www.regeringen.se/49336a/contentassets/770db2b3490449f6ac3383b7252af2a8/kompletterande-bestammelser-till-eus-forordning-om-utlandska-direktinvesteringar-sou-2020-11.pdf
https://www.regeringen.se/49336a/contentassets/770db2b3490449f6ac3383b7252af2a8/kompletterande-bestammelser-till-eus-forordning-om-utlandska-direktinvesteringar-sou-2020-11.pdf
https://www.regeringen.se/49336a/contentassets/770db2b3490449f6ac3383b7252af2a8/kompletterande-bestammelser-till-eus-forordning-om-utlandska-direktinvesteringar-sou-2020-11.pdf
https://www.regeringen.se/49336a/contentassets/770db2b3490449f6ac3383b7252af2a8/kompletterande-bestammelser-till-eus-forordning-om-utlandska-direktinvesteringar-sou-2020-11.pdf
https://www.regeringen.se/artiklar/2020/03/mikael-damberg-och-anna-hallberg-tog-emot-delbetankande-av-utredning-om-utlandska-direktinvesteringar/
https://www.regeringen.se/artiklar/2020/03/mikael-damberg-och-anna-hallberg-tog-emot-delbetankande-av-utredning-om-utlandska-direktinvesteringar/
https://www.regeringen.se/artiklar/2020/03/mikael-damberg-och-anna-hallberg-tog-emot-delbetankande-av-utredning-om-utlandska-direktinvesteringar/
https://www.regeringen.se/artiklar/2020/03/mikael-damberg-och-anna-hallberg-tog-emot-delbetankande-av-utredning-om-utlandska-direktinvesteringar/
https://www.government.se/press-releases/2020/06/government-to-take-action-against-foreign-direct-investments-in-sensitive-areas/
https://www.government.se/press-releases/2020/06/government-to-take-action-against-foreign-direct-investments-in-sensitive-areas/
https://www.government.se/press-releases/2020/06/government-to-take-action-against-foreign-direct-investments-in-sensitive-areas/
https://www.regeringen.se/4a56a3/contentassets/34a09df715e744f390e23176eef3ceb0/atgarder-till-skydd-for-sveriges-sakerhet-vidoverlatelser-av-sakerhetskanslig-verksamhet.pdf
https://www.regeringen.se/4a56a3/contentassets/34a09df715e744f390e23176eef3ceb0/atgarder-till-skydd-for-sveriges-sakerhet-vidoverlatelser-av-sakerhetskanslig-verksamhet.pdf
https://www.regeringen.se/4a56a3/contentassets/34a09df715e744f390e23176eef3ceb0/atgarder-till-skydd-for-sveriges-sakerhet-vidoverlatelser-av-sakerhetskanslig-verksamhet.pdf
https://www.regeringen.se/4a56a3/contentassets/34a09df715e744f390e23176eef3ceb0/atgarder-till-skydd-for-sveriges-sakerhet-vidoverlatelser-av-sakerhetskanslig-verksamhet.pdf
https://svenskforfattningssamling.se/sites/default/files/sfs/2020-10/SFS2020-826.pdf
https://svenskforfattningssamling.se/sites/default/files/sfs/2020-10/SFS2020-826.pdf
https://svenskforfattningssamling.se/sites/default/files/sfs/2020-10/SFS2020-826.pdf
https://svenskforfattningssamling.se/sites/default/files/sfs/2020-10/SFS2020-826.pdf


INVENTORY OF INVESTMENT MEASURES TAKEN BETWEEN 16 SEPTEMBER 2019 AND 15 OCTOBER 2020  42 
 

  

  

 Description of Measure Date Source 

in Swedish Code of Statutes. The Law, which is expected to 
enter into force on 1 November 2020 along with its 

implementing regulations, designates the National Inspectorate 

of Strategic Products as Sweden’s national contact point under 
the European Union Regulation establishing a framework for the 

screening of FDI into the EU. 

on foreign direct investment, 

Law 2020:826, 2 October 2020; 

Regulation with supplementary 

provisions to the EU regulation 
on foreign direct investment, 

Regulation 2020:827, 2 October 

2020; 

Ordinance amending the 

Ordinance (2020: 1101) with 

instructions for the Inspectorate 
for Strategic Products, 

Ordinance 2020:828, 2 October 

2020; 

Ordinance amending the Public 

Access to Information and 

Secrecy Ordinance (2009:641), 

Ordinance 2020:829, 2 October 

2020. 

Switzerland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.    

Other developments On 3 March 2020, the Swiss Federal Assembly adopted Motion 
18.3021, “Protect the Swiss economy by controlling investments”. 

The motion instructs the Federal Council to establish the legal 

basis for a future Swiss inward investment screening mechanism.  

3 March 2020 “Motion 18.3021, Protéger 
l’économie suisse en contrôlant 

les investissements”, 3 March 

2020. 

Thailand 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Tunisia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

Turkey 
  

Investment policy 

measures 

On 8 February 2020, the Turkish banking regulator (BDDK) 

lowered the volume of banks’ currency swap transactions with 
non-residents to 10% of their respective capital, down from 25% 

previously. On 12 April 2020, the volume of such transactions 

was further lowered to 1% of bank’s capital. 

8 February 2020;  

12 April 2020 

Resolution 8860 of 08/02/2020; 

BDDK announcement, 

9 February 2020; 

https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://eur-lex.europa.eu/eli/reg/2019/452/oj
https://svenskforfattningssamling.se/sites/default/files/sfs/2020-10/SFS2020-826.pdf
https://svenskforfattningssamling.se/doc/2020827.html
https://svenskforfattningssamling.se/doc/2020827.html
https://svenskforfattningssamling.se/doc/2020827.html
https://svenskforfattningssamling.se/doc/2020828.html
https://svenskforfattningssamling.se/doc/2020828.html
https://svenskforfattningssamling.se/doc/2020828.html
https://svenskforfattningssamling.se/doc/2020828.html
https://svenskforfattningssamling.se/doc/2020829.html
https://svenskforfattningssamling.se/doc/2020829.html
https://svenskforfattningssamling.se/doc/2020829.html
https://www.parlament.ch/en/ratsbetrieb/amtliches-bulletin/amtliches-bulletin-die-verhandlungen?SubjectId=48488
https://www.parlament.ch/en/ratsbetrieb/amtliches-bulletin/amtliches-bulletin-die-verhandlungen?SubjectId=48488
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/LBM%20BIOGROUP%20BIOLAM%20LCD%20SITE%20FELIX%20EBOUE
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/LBM%20BIOGROUP%20BIOLAM%20LCD%20SITE%20FELIX%20EBOUE
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/LBM%20BIOGROUP%20BIOLAM%20LCD%20SITE%20FELIX%20EBOUE
https://oecd-my.sharepoint.com/personal/joachim_pohl_oecd_org/Documents/monitoring/LBM%20BIOGROUP%20BIOLAM%20LCD%20SITE%20FELIX%20EBOUE
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0782_01.pdf
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Resolution 8989 of 12/04/2020; 

BDDK announcement, 12 April 

2020. 

 On three occasions during the reporting period, on 20 September 

2019, on 9 December 2019 and on 28 December 2019, the 
Central Bank of Turkey increasing the reserve ratios on foreign 

exchange deposits and on other foreign exchange liabilities with 

maturities of less than one year maturity; the ratios on Lira 

liabilities remained unchanged. 

20 September 2019; 

9 December 2019; 

28 December 2019 

“Reserve Requirement Ratios”, 

Central Bank of Turkey website, 

undated. 

 On 28 December 2019, the Central Bank of Turkey introduced 
the rule that foreign exchange deposits, reserve requirement 

ratios and their remuneration rate are directly linked to the 
annual growth rates of banks’ Turkish lira-denominated 

standardised cash loans and cash loans under close monitoring. 

28 December 2019  

 On 17 March 2020, the Central Bank of Turkey announced a 

reduction of foreign exchange reserve requirement ratios by 500 

basis points in all liability types and all maturity brackets for 
banks that meet real credit growth conditions within the context 

of the reserve requirement practice. The measure took effect 

from the calculation period of 6 March 2020 with the 

maintenance period starting on 20 March 2020. 

On 18 July 2020, the Central Bank announced an increase of 

foreign exchange reserve requirement ratios by 300 basis points 

in all liability types and maturity brackets for all banks.  

On 20 August, the Central Bank announced a further increase of 

foreign exchange reserve requirement ratios for banks fulfilling 
real credit growth conditions by 700 basis points for precious 

metal deposit accounts and by 200 basis points for all other 

foreign exchange liabilities for all maturity brackets. 

17 March 2020; 

20 March 2020;  

18 July 2020; 

20 August 2020 

“Press Release on the Measures 

Taken against the Likely 

Economic and Financial 
Impacts of the Coronavirus”, 

Central Bank of Turkey media 

release No.2020-16, 17 March 

2020; 

“Press Release on FX Reserve 

Requirement Ratios”, Central 
Bank of Turkey media release 

No.2020-37, 18 July 2020; 

“Press Release on Reserve 
Requirement Ratios”, Central 

Bank of Turkey media release 

No.2020-50, 20 August 2020. 

 On 12 April 2020, the Turkish banking regulator (BDDK) 

lowered the threshold for foreign-exchange swap, forward and 
option transactions a bank conducts with foreign entities to 1% 

of the lender's equity, down from 10% and cut the lira sell-side 

foreign exchange swaps, forwards and other derivatives made 
with non-residents with a seven-day maturity to 1% of banks’ 

equity and to 2% for such instruments with a 30-day maturity.  

These limits were eased on 25 September 2020 by raising the 

caps from 1% to 10% for transactions where banks receive lira at 

the maturity date, from 1 to 2% for banks paying lira and 

receiving foreign exchange for transactions with seven-day 
maturity, from 2 to 5% for transactions with 30-day or less 

maturity, and from 10 to 20% for transactions with a remaining 

maturity of a year or less. 

12 April 2020;  

25 September 2020 

Resolution No.8989 of 12 April 

2020; BDDK announcement, 

12 April 2020; 

BDDK Board Decision No.9169 

of 25 September 2020; BDDK 
announcement, 25 September 

2020. 

 On 5 May 2020, the Turkish banking regulator (BDDK) 

announced that Turkish banks’ lira-denominated transactions 
with foreign banks – including repo transactions, deposit 

facilities and loans – was henceforth limited to 0.5% of the 

respective banks’ equity. 

5 May 2020 Resolution No.9010 of 5 May 

2020; BDDK announcement, 

5 May 2020. 

 Between 15 May 2020 and 30 September 2020, the President of 

Turkey made a series of changes to the Bank and Insurance 
Transaction Tax (BSMV), which is levied on foreign exchange 

sales. On 15 May 2020, the tax was set to 0.1%, up from 0%, 

with the exceptions of transactions between banks, foreign 
currency sales made to the Turkish Treasury and foreign 

currency sales made to corporate borrowers having foreign 

currency loan payables. On 24 May 2020, the tax was increased 
to 1%, but on 17 June 2020 brought down to 0% for certain 

enterprises, and on 30 September 2020 set to 0.2%. 

15 May 2020; 

24 May 2020; 
17 June 2020; 

30 September 2020 

Official Journal, 24 May 2020; 

Official Journal, 30 September 

2020.  

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0807_01.pdf
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Core+Functions/Monetary+Policy/Reserve+Requirement+Ratios
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-16
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-16
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-16
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-16
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2020/ANO2020-37
https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2020/ANO2020-37
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-50
https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+releases/2020/ano2020-50
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0807_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0852_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0852_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0813_01.pdf
https://www.resmigazete.gov.tr/eskiler/2020/05/20200524-1.pdf
https://www.resmigazete.gov.tr/eskiler/2020/09/20200930-17.pdf
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Ukraine 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments On 18 November 2019, the Ministry for Development of 
Economy, Trade, and Agriculture published a draft law 

proposing a new investment screening mechanism to safeguard 

Ukraine’s essential security interests. A second draft law was 
published on 5 May 2020, which is substantially similar but 

identifies a slightly different list of sectors covered by the law. 

Neither of the proposals includes a proposed mechanism for legal 

recourse against screening decisions. 

18 November 2019; 

5 May 2020 

Draft Law of Ukraine “On 
Assessment of the Impact of 

Foreign Investments on the 

National Security of Ukraine”, 

18 November 2019;  

“Documents for Discussion of 

the Draft Law of Ukraine “On 
Assessment of the Impact of 

Foreign Investments on the 

National Security of Ukraine”, 
Ministry for Development of 

Economy, Trade and 

Agriculture Website, 

18 November 2019; 

Draft Law of Ukraine “On the 

Procedure for Making Foreign 
Investments in Business Entities 

of Strategic Importance for the 

National Security of Ukraine”, 

5 May 2020; 

“Documents for Discussion of 

the Draft Law of Ukraine “On 
Assessment of the Impact of 

Foreign Investments on the 

National Security of Ukraine””, 
Ministry for Development of 

Economy, Trade and 

Agriculture Website, 5 May 

2020. 

United Kingdom 
  

Investment policy 

measures 

On 22 June 2020, the Foreign Secretary issued an Order 

amending the Enterprise Act 2002 to add the “need to maintain 
in the UK the capability to combat, and mitigate the effects of 

public health emergencies” as a “specified consideration” under 

the Act in relation to which UK authorities may intervene in 

certain mergers 

22 June 2020 The Enterprise Act 2002 

(Specification of Additional 
Section 58 Consideration) Order 

2020, SI 2020/627, 22 June 

2020. 

Investment 
measures relating 

to national security 

On 20 July 2020, the Busineess Secretary made two additional 
orders amending the circumstances when the Government may 

intervene in mergers under the Enterprise Act 2002. The changes 

lower the jurisdictional thresholds for merger controls in three 
specific sectors: artificial intelligence, cryptographic 

authentication technology, and “advanced materials”.. 

20 July 2020 Enterprise Act 2002 (Share of 
Supply) (Amendment) Order 

2020, SI 2020/748, 20 July 

2020; 

Enterprise Act 2002 (Turnover 

Test) (Amendment) Order 2020, 

SI 2020/763, 20 July 2020. 

Other developments On 20 July 2020, HM Revenue & Customs published a policy 
paper on a proposed stamp duty surcharge of 2% for non-UK 

residents who purchase residential land in the UK and Northern 

Ireland. The measure, which was announced in the 2018 Budget 
and subject to public consultation in February-May 2019, would 

apply to land transactions with an effective date of 1 April 2021 

or later. 

20 July 2020 “New rates of Stamp Duty Land 
Tax for non-UK residents from 

1 April 2021”, Policy Paper, 

HM Revenue & Customs, 

20 July 2020. 

https://www.me.gov.ua/Documents/Download?id=10cce4bc-43dd-49e0-81c5-6facd1063f44
https://www.me.gov.ua/Documents/Download?id=10cce4bc-43dd-49e0-81c5-6facd1063f44
https://www.me.gov.ua/Documents/Download?id=10cce4bc-43dd-49e0-81c5-6facd1063f44
https://www.me.gov.ua/Documents/Download?id=10cce4bc-43dd-49e0-81c5-6facd1063f44
https://www.me.gov.ua/Documents/Download?id=10cce4bc-43dd-49e0-81c5-6facd1063f44
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=a9fc9cea-b127-43d9-9919-4379a271d7d2&title=ProektuZakonuUkrainiproOtsinkuVplivuInozemnikhInvestitsiiNaNatsionalniInteresiTaBezpeku
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=a9fc9cea-b127-43d9-9919-4379a271d7d2&title=ProektuZakonuUkrainiproOtsinkuVplivuInozemnikhInvestitsiiNaNatsionalniInteresiTaBezpeku
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=a9fc9cea-b127-43d9-9919-4379a271d7d2&title=ProektuZakonuUkrainiproOtsinkuVplivuInozemnikhInvestitsiiNaNatsionalniInteresiTaBezpeku
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=a9fc9cea-b127-43d9-9919-4379a271d7d2&title=ProektuZakonuUkrainiproOtsinkuVplivuInozemnikhInvestitsiiNaNatsionalniInteresiTaBezpeku
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=a9fc9cea-b127-43d9-9919-4379a271d7d2&title=ProektuZakonuUkrainiproOtsinkuVplivuInozemnikhInvestitsiiNaNatsionalniInteresiTaBezpeku
https://www.me.gov.ua/Documents/Download?id=249b7f1d-c701-47b1-b1f9-0ddb5cfaf982
https://www.me.gov.ua/Documents/Download?id=249b7f1d-c701-47b1-b1f9-0ddb5cfaf982
https://www.me.gov.ua/Documents/Download?id=249b7f1d-c701-47b1-b1f9-0ddb5cfaf982
https://www.me.gov.ua/Documents/Download?id=249b7f1d-c701-47b1-b1f9-0ddb5cfaf982
https://www.me.gov.ua/Documents/Download?id=249b7f1d-c701-47b1-b1f9-0ddb5cfaf982
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=873888fb-56ef-4f57-b9e7-c53c57d0fc05&title=ProektZakonuUkrainiproPoriadokZdiisnenniaInozemnikhInvestitsiiUSubktiGospodariuvannia-SchoMaiutStrategichneZnachenniaDliaNatsionalnoiBezpekiUkraini
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=873888fb-56ef-4f57-b9e7-c53c57d0fc05&title=ProektZakonuUkrainiproPoriadokZdiisnenniaInozemnikhInvestitsiiUSubktiGospodariuvannia-SchoMaiutStrategichneZnachenniaDliaNatsionalnoiBezpekiUkraini
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=873888fb-56ef-4f57-b9e7-c53c57d0fc05&title=ProektZakonuUkrainiproPoriadokZdiisnenniaInozemnikhInvestitsiiUSubktiGospodariuvannia-SchoMaiutStrategichneZnachenniaDliaNatsionalnoiBezpekiUkraini
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=873888fb-56ef-4f57-b9e7-c53c57d0fc05&title=ProektZakonuUkrainiproPoriadokZdiisnenniaInozemnikhInvestitsiiUSubktiGospodariuvannia-SchoMaiutStrategichneZnachenniaDliaNatsionalnoiBezpekiUkraini
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=873888fb-56ef-4f57-b9e7-c53c57d0fc05&title=ProektZakonuUkrainiproPoriadokZdiisnenniaInozemnikhInvestitsiiUSubktiGospodariuvannia-SchoMaiutStrategichneZnachenniaDliaNatsionalnoiBezpekiUkraini
https://www.legislation.gov.uk/uksi/2020/627/contents/made
https://www.legislation.gov.uk/ukpga/2002/40/contents
https://www.legislation.gov.uk/uksi/2020/627/contents/made
https://www.legislation.gov.uk/uksi/2020/627/contents/made
https://www.legislation.gov.uk/uksi/2020/627/contents/made
https://www.legislation.gov.uk/uksi/2020/627/contents/made
https://www.legislation.gov.uk/ukpga/2002/40/contents
https://www.legislation.gov.uk/uksi/2020/748/contents/made
https://www.legislation.gov.uk/uksi/2020/748/contents/made
https://www.legislation.gov.uk/uksi/2020/748/contents/made
https://www.legislation.gov.uk/uksi/2020/763/made
https://www.legislation.gov.uk/uksi/2020/763/made
https://www.gov.uk/government/publications/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021
https://www.gov.uk/government/publications/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021
https://www.gov.uk/government/publications/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021
https://www.gov.uk/government/publications/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021
https://www.gov.uk/government/publications/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021/new-rates-of-stamp-duty-land-tax-for-non-uk-residents-from-1-april-2021
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 On 21 July 2020, the Department for Business, Energy and 
Industrial Strategy published a guidance note to accompany the 

recent changes to the Enterprise Act 2002. 

21 July 2020 “Enterprise Act 2002: changes 
to the turnover and share of 

supply tests for mergers, 

Guidance 2020”, Guidance 

Note, 21 July 2020. 

United States 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

On 13 February 2020, two Final Rules issued by the U.S. 

Department of Treasury implementing powers granted to the 
Committee for Foreign Investment in the United States (CFIUS) 

by the Foreign Investment Risk Review Modernization Act 

(FIRRMA) came into effect. These new regulations replace the 
interim rules in effect since November 2018 and retain most of 

the features of the proposed rules, published for comments in 

September 2019. 

The Final Rules confirm the expansion of CFIUS reviews to 

include certain non-controlling transactions in companies 

involved with critical technologies and to certain transactions of 
real estate. They also clarify the mandatory notification process 

for certain investments and add a series of new definitions 

regarding the new scope of CFIUS reviews. 

13 February 2020 Provisions Pertaining To Certain 

Investments in the United States 
by Foreign Persons (31 CFR 

Parts 800 and 801), Federal 

Register, Vol.85, No.12, 

17 January 2020; 

Provisions Pertaining to Certain 

Transactions by Foreign Persons 
Involving Real Estate in the 

United States (31 CFR Part 802), 

Federal Register, Vol.85, No.12, 

17 January 2020. 

 On 4 April 2020, the U.S. President issued Executive Order 

13913 establishing a new Committee for the Assessment of 
Foreign Participation in the United States Telecommunications 

Services Sector. The Executive Order, which came into effect on 

8 April 2020, also expands federal authority to review license 
applications involving foreign ownership in telecommunication 

networks. 

On 1 October 2020, the Federal Communication Commission 

released an Order that seeks to improve transparency and 

timeliness of the cross-agency review process for applications 

from companies with foreign ownership seeking to participate in 
the U.S. telecommunications market. Among other things, the 

new rules establish firm timeframes for Executive Branch 

agencies to complete their assessment of applications and decide 

petitions for declaratory rulings on certain issues. 

8 April 2020; 

1 October 2020 

Executive Order 13913 of 

4 April 2020 Establishing the 
Committee for the Assessment 

of Foreign Participation in the 

United States 
Telecommunications Services 

Sector, Federal Register, Vol.85, 

No.68, 8 April 2020; 

Report and Order – Process 

Reform for Executive Branch 

Review of Certain FCC 
Applications and Petitions 

Involving Foreign Ownership, 

Federal Communications 
Commission, FCC 20-133, 

30 September 2020. 

 On 1 May 2020 the U.S. President issued Executive Order 13920 

prohibiting certain transactions involving bulk power system 

electric equipment that has been developed, manufactured, or 
supplied by a foreign adversary if the Secretary of Energy, in 

consultation with the heads of other agencies, determines that the 

transaction raises significant national security concerns. 

1 May 2020 Executive Order 13920 of 

1 May 2020 Securing the United 

States Bulk Power System, 
Federal Register Vol.85, No.86, 

4 May 2020. 

 On 27 August 2020, a Final Rule issued by the U.S. Department 

of Treasury making clarifying revisions to the definition of 
“principal place of business” in the regulations of the Committee 

for Foreign Investment in the United States (CFIUS) became 
effective. The definition of “principal place of business” was 

introduced earlier through Interim Rules published on 17 January 

2020 and on which the public provided comments. Final Rule 
introduces clarifications that were the subject of public 

comments addressed to the U.S. Treasury in January 2020 after 

the publication of two interim rules defining the term. The Final 
Rule also adopts definitively an Interim Rule published by the 

U.S. Treasury on 29 April 2020 establishing fees for parties 

filing a formal written notice with CFIUS of a real estate 

transaction. 

27 August 2020 Final Rule, Definition of 

“Principal Place of Business”; 
Filing Fees for Notices of 

Certain Investment in the United 
States by Foreign Persons and 

Certain Transactions by Foreign 

Persons Involving Real Estate in 
the United States, Federal 

Register Vol.85, No.145, 

28 July 2020. 

 On 15 October 2020, a Final Rule issued by the U.S. Department 
of the Treasury modifying the criteria for mandatory declarations 

for certain foreign investment transactions involving a U.S. 

business that produces, designs, tests, manufactures, fabricates, 

15 October 2020 Final Rule, Provisions 
Pertaining to Certain 

Investments in the United States 

by Foreign Persons, Federal 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902531/Enterprise_Act_2002_guidance_on_changes_to_the_turnover_and_share_of_supply_tests_for_mergers__Orders_2020_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902531/Enterprise_Act_2002_guidance_on_changes_to_the_turnover_and_share_of_supply_tests_for_mergers__Orders_2020_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902531/Enterprise_Act_2002_guidance_on_changes_to_the_turnover_and_share_of_supply_tests_for_mergers__Orders_2020_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902531/Enterprise_Act_2002_guidance_on_changes_to_the_turnover_and_share_of_supply_tests_for_mergers__Orders_2020_.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/902531/Enterprise_Act_2002_guidance_on_changes_to_the_turnover_and_share_of_supply_tests_for_mergers__Orders_2020_.pdf
https://www.govinfo.gov/content/pkg/FR-2019-09-24/pdf/2019-20099.pdf
https://home.treasury.gov/system/files/206/Part-800-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-800-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-800-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-800-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-802-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-802-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-802-Final-Rule-Jan-17-2020.pdf
https://home.treasury.gov/system/files/206/Part-802-Final-Rule-Jan-17-2020.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-08/pdf/2020-07530.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://docs.fcc.gov/public/attachments/FCC-20-133A1.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-04/pdf/2020-09695.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-04/pdf/2020-09695.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-04/pdf/2020-09695.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-04/pdf/2020-09695.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-04-29/pdf/2020-08916.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-07-28/pdf/2020-15336.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
https://www.govinfo.gov/content/pkg/FR-2020-09-15/pdf/2020-18454.pdf
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or develops one or more “critical technologies” came into effect. 
This Final Rule made revisions to the proposed rule published on 

21 May 2020 and on which the public provided comments. This 

Final Rule removes the previous analysis and nexus to the North 
American Industry Classification System (NAICS) codes, and 

replaces it with an analysis of export control authorization 

requirements. Additionally, this Final Rule makes amendments 
to the definition of the term “substantial interest” and a related 

provision, and makes one technical revision. 

Register, Vol.85, No.179, 

15 September 2020. 

Other developments On 27 November 2019, the Department of Commerce published 

for public comments a proposed rule entitled “Securing the 
information and Communications Technology and Services and 

Services Supply Chain”. The proposed rule seeks to implement 

regulations that would allow the Secretary of Commerce to 
identify, assess, and address certain information and 

communications technology and services transactions that pose 

an undue risk to critical infrastructure or the digital economy in 
the U.S. or U.S. national security pursuant to the Executive 

Order 13873 of 15 May 2019. 

Initially opened for public comments until 27 December 2019, 

the U.S. authorities decided to extend the consultation period 

until 10 January 2020. No final rule on this topic had been 

published at the end of the reporting period on 15 October 2020. 

27 November 2019 “Proposed Rule Securing the 

Information and 
Communications Technology 

and Services Supply Chain”, 

Federal Register Vol.84, 
No.229, Published on 

27 November 2019, Open for 

public comments from 
27 November to 27 December 

2019. 

“Extension of comment period 

of the Proposed Rule Securing 

the Information and 

Communications Technology 
and Services Supply Chain”, 

Federal Register, Vol.84, 

No.246, 23 December 2019. 

 On 13 May 2020, the U.S. President issued a notice to extend for 

a further year the state of national emergency with respect to 
securing the information and communications technology and 

services supply chain that was first declared on 15 May 2019 by 

Executive Order 13873 pursuant to the International Emergency 

Economic Powers Act of 1977. 

13 May 2020 “Notice of May 13, 2020 – 

Continuation of the National 
Emergency With Respect to 

Securing the Information and 

Communications Technology 
and Services Supply Chain”, 

Federal Register, Vol.85, No.94, 

14 May 2020. 

 On 27 August 2020, the Bureau of Industry and Security 

published an advance notice of proposed rulemaking on 
identification and review of control for certain foundational 

technologies. A public consultation open until 26 October 2020 

invites comments on “the definition of, and criteria for, 
identifying foundational technologies”. The notice is part of an 

interagency process envisaged under the Export Control Reform 

Act of 2018 to “identify emerging and foundational technologies 

that are essential to the national security of the United States”. 

27 August 2020 “Advance notice of proposed 

rulemaking, Identification and 
Review of Controls for Certain 

Foundational Technologies”, 

Federal Register Vol.85, 

No.167, 27 August 2020. 

Uruguay 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national security 

None during reporting period.   

Other developments None during reporting period.   

European Union 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 

to national security 

On 19 September 2020, the Commission Delegated Regulation 

of 13 July 2020 amending the Annex to Regulation (EU) 

No 2019/452 entered into force, following consultation of EU 
Member states and a public consultation in June 2020. The 

amendment adds new projects and programmes to the list of 

19 September 2020 Commission Delegated 

Regulation of 13 July 2020 

amending the Annex to 
Regulation (EU) No.2019/452 

of the European Parliament and 

https://www.govinfo.gov/content/pkg/FR-2020-05-21/pdf/2020-10034.pdf
https://www.govinfo.gov/content/pkg/FR-2019-11-27/pdf/2019-25554.pdf
https://www.govinfo.gov/content/pkg/FR-2019-05-17/pdf/2019-10538.pdf
https://www.govinfo.gov/content/pkg/FR-2019-05-17/pdf/2019-10538.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2019-11-27/pdf/2019-25554.pdf
https://www.govinfo.gov/content/pkg/FR-2019-11-27/pdf/2019-25554.pdf
https://www.govinfo.gov/content/pkg/FR-2019-11-27/pdf/2019-25554.pdf
https://www.govinfo.gov/content/pkg/FR-2019-11-27/pdf/2019-25554.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2019-12-23/pdf/2019-27596.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2019-05-17/pdf/2019-10538.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-05-14/pdf/2020-10594.pdf
https://www.govinfo.gov/content/pkg/FR-2020-08-27/pdf/2020-18910.pdf
https://www.govinfo.gov/content/pkg/FR-2020-08-27/pdf/2020-18910.pdf
https://www.govinfo.gov/content/pkg/FR-2020-08-27/pdf/2020-18910.pdf
https://www.govinfo.gov/content/pkg/FR-2020-08-27/pdf/2020-18910.pdf
https://ec.europa.eu/transparency/regdoc/rep/3/2020/EN/C-2020-4721-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/3/2020/EN/C-2020-4721-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/3/2020/EN/C-2020-4721-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regexpert/index.cfm?do=groupDetail.groupMeeting&meetingId=21283
https://ec.europa.eu/transparency/regexpert/index.cfm?do=groupDetail.groupMeeting&meetingId=21283
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.304.01.0001.01.ENG&toc=OJ:L:2020:304:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.304.01.0001.01.ENG&toc=OJ:L:2020:304:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.304.01.0001.01.ENG&toc=OJ:L:2020:304:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.304.01.0001.01.ENG&toc=OJ:L:2020:304:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.304.01.0001.01.ENG&toc=OJ:L:2020:304:TOC
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projects and programs of Union interest set out in the Annex of 
the EU Regulation of the European Parliament and of the 

Council establishing a framework for the screening of foreign 

direct investments into the Union. 

of the Council establishing a 
framework for the screening of 

foreign direct investments into 

the Union, C(2020) 4721 final, 
Official Journal of the European 

Union, L 304/1, 18 September 

2020. 

 On 11 October 2020, the Regulation of the European Parliament 

and of the Council establishing a framework for the screening of 
foreign direct investments into the Union entered into full 

application. The Regulation creates a mechanism for the 
exchange of information among EU Member States and the 

Commission related to specific FDI transactions allows the 

Commission to issue non-binding opinions if an investment 
threatens essential security interest of more than one Member 

State; or when an investment could undermine a programme of 

the EU; and sets standards for EU Member States’ national 
policies to safeguard their essential security interests. Member 

States may send non-binding comments if they consider that the 

transaction is likely to affect their security or public order. 
Pursuant to a Commission Decision of 31 July 2020 on the 

application of Article 127(7)(b) of the Agreement on the 

Withdrawal of the United Kingdom of Great Britain and 
Northern Ireland from the European Union and the European 

Atomic Energy Community to the cooperation mechanism under 

Regulation (EU) 2019/452 which grants access to security-
related sensitive information, the United Kingdom does not take 

part in the cooperation during the transition period. 

11 October 2020; 

31 July 2020 

Regulation (EU) 2019/452 of 

the European Parliament and of 
the Council of 19 March 2019 

establishing a framework for the 
screening of foreign direct 

investments into the Union, 

Official Journal of the European 

Union, L 79 I/1, 21 March 2019. 

Other developments On 25 March 2020, the European Commission published a 

Communication containing guidance to Member States on how 

to achieve adequate protection of assets that are crucial for 
European security and public order in the context of economic 

shock posed by COVID-19. Among others, the Guidance 

recommends: 

● That Member States make use of existing FDI screening 

mechanisms and take fully into account the risks to critical 

health infrastructure, supply of critical inputs, and other 

critical sectors; and 

● That Member States that currently do not have a screening 

mechanism set up such a mechanism and in the meantime use 
other available options (e.g. “golden shares”) to address cases 

where the acquisition or control of a particular assets, 

infrastructure or technology would create a risk to security or 
public order in the EU, including risks to critical health 

infrastructure and supply of critical inputs. 

25 March 2020 Communication from the 

Commission – Guidance to the 

Member States concerning 
foreign direct investment and 

free movement of capital from 

third countries, and the 
protection of Europe’s strategic 

assets, ahead of the application 

of Regulation (EU) 2019/542 
(FDI Screening Regulation), 

European Commission, C(2020) 

1981 final, 25 March 2020. 

 On 17 June 2020, the European Commission published a “White 

Paper on levelling the playing field as regards foreign 

subsidies”. The White Paper proposes new instruments to 
address distortions caused by foreign state aid and subsidies and 

that affect aspects of the European Single Market, including 

acquisition of assets by foreign-owned companies that benefit 
from foreign state support. The Commission conducted a public 

consultation on the White Paper between 17 June and 

23 September 2020. 

17 June 2020 “White Paper on levelling the 

playing field as regards foreign 

subsidies”, European 
Commission, COM(2020) 253 

final, 17 June 2020; 

White Paper on Foreign 

Subsidies – Public consultation, 

open from17 June to 

23 September 2020. 
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Annex: Methodology – Coverage, definitions and sources 

Reporting period. The reporting period of the present inventory is from 16 September 2019 

until 15 October 2020. 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, in particular government websites and official 

releases. 
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