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

The present report was prepared for the Freedom of Investment Roundtable 31 held on 
24 October 2019. It follows on from earlier reports, available at www.oecd.org/daf/inv/investment-
policy/g20.htm.  

More information about the FOI process is available 

 

 

 

 

This work is published on the responsibility of the Secretary-General of the OECD. The opinions expressed and 
arguments employed herein do not necessarily reflect the official views of the Organisation or of the governments of 
its member countries. This document and any map included herein are without prejudice to the status of or sovereignty 
over any territory, to the delimitation of international frontiers and boundaries and to the name of any territory, city or 
area. 

 

The statistical data for Israel are supplied by and under the responsibility of the relevant Israeli authorities. The use 
of such data by the OECD is without prejudice to the status of the Golan Heights, East Jerusalem and Israeli 

settlements in the West Bank under the terms of international law. 

 

© OECD 2018. This report may be freely reproduced with appropriate source attribution. 

http://www.oecd.org/daf/inv/investment-policy/g20.htm
http://www.oecd.org/daf/inv/investment-policy/g20.htm
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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 described in the annex. It covers 

developments between 16 September 2018 and 15 September 2019. 

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. 

                                                      
1 The reports can be found at: www.oecd.org/investment/g20.htm. In this report, Kazakhstan 

and Ukraine are included for the first time, following their adherence to the Declaration on 

International Investment and Multinational Enterprises. 

http://www.oecd.org/investment/g20.htm
https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0144
https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0144
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1. Investment Policy Developments between 16 September 2018 and 

15 September 2019 

1. During the reporting period between 16 September 2018 and 15 September 2019, 

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

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

discernible trend or common traits.  

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

to national security, reflecting sustained policy attention to this area. 

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

measures or investment policy measures related to national security. Section 2 provides 

details about each of the countries’ measures are available. 
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Table 1. Investment and investment-related measures taken between 16 September 2018 and 15 September 2019 

 Investment-specific measures 
Investment measures related to national security 

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

(16 September 2018 – 15 September 2019) 

 Description of Measure Date Source 

Argentina 
  

Investment policy 

measures 

On 30 August 2019, the Central Bank of Argentina issued 

Communication “A” 6768, which requires Argentinean 
banks and financial institutions to obtain authorisation for 

a transfer of their earnings generated by their domestic 

operations abroad. 

30 August 2019 Communication “A” 6768, 

Central Bank of Argentina, 

1 September 2019. 

 On 1 September 2019, the Central Bank of Argentina 
modified several rules related to the purchase and sale of 

foreign exchange. The changes, set out in Communication 

A6770 requires: 

– exporters of goods and services to repatriate and 

liquidate their foreign exchange earnings in the local 

market no later than 5 business days after collection or 

180 days after the shipment permit; 

– resident legal entities to obtain authorisation from the 

Central Bank to purchase foreign exchange for the 
formation of external assets, for the pre-payment of 

debts and to make transfers abroad; 

– resident natural persons to obtain a Central Bank 

authorization to buy foreign exchange for amounts 

greater than USD 10 000 per month. Also, the transfer 

of funds abroad from local accounts of more than USD 
10 000 per person per month is not allowed, unless 

both accounts have the same owner; 

– non-resident natural and legal persons to obtain 

authorisation for an acquisition of USD beyond 

USD 1000 per month. 

1 September 2019 Communication “A” 6770, 
Central Bank of Argentina, 

1 September 2019. 

“Medidas para proteger la 

estabilidad cambiaria y al 

ahorrista”, Central Bank of 

Argentina release, 1 September 

2019. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Australia 
  

Investment policy 

measures 

On 30 December 2018, the Comprehensive and 
Progressive Agreement for Trans-Pacific Partnership 

(CPTPP) entered into force for Australia, Canada, Japan, 

Mexico, New Zealand, and Singapore. The same 
agreement entered into force for Vietnam on 14 January 

2019. Private investors from treaty partners now have 
access to higher investment thresholds before being 

subject to review. The threshold for reviewing treaty 

partners’ proposed acquisition of non-sensitive businesses 
and developed commercial land in Australia increased 

from AUD 266 million to AUD 1,154 million. 

30 December 2018; 

14 January 2019 

“Comprehensive and 
Progressive Agreement for 

Trans-Pacific Partnership 

(CPTPP)”, Australian 

Government website, undated. 

“Monetary thresholds”, FIRB 

website, undated. 

 On 1 January 2019, Western Australia began charging 

foreign buyers of residential property an additional 7% 

duty on direct or indirect acquisitions. 

1 January 2019 “Increase in Foreign Buyers 

Surcharge to assist in Budget 
repair”, Government of Western 

Australia Media Statement, 

10 May 2018; 

https://www.bcra.gob.ar/Pdfs/comytexord/A6768.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/A6768.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/A6770.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/A6770.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/A6770.pdf
https://www.bcra.gob.ar/Noticias/01-09-19-medidas-para-proteger-estabilidad-cambiaria-y-ahorristas.asp
https://www.bcra.gob.ar/Noticias/01-09-19-medidas-para-proteger-estabilidad-cambiaria-y-ahorristas.asp
https://www.bcra.gob.ar/Noticias/01-09-19-medidas-para-proteger-estabilidad-cambiaria-y-ahorristas.asp
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
https://dfat.gov.au/trade/agreements/in-force/cptpp/Pages/comprehensive-and-progressive-agreement-for-trans-pacific-partnership.aspx
https://dfat.gov.au/trade/agreements/in-force/cptpp/Pages/comprehensive-and-progressive-agreement-for-trans-pacific-partnership.aspx
https://dfat.gov.au/trade/agreements/in-force/cptpp/Pages/comprehensive-and-progressive-agreement-for-trans-pacific-partnership.aspx
https://dfat.gov.au/trade/agreements/in-force/cptpp/Pages/comprehensive-and-progressive-agreement-for-trans-pacific-partnership.aspx
https://firb.gov.au/exemption-thresholds/monetary-thresholds/
https://www.mediastatements.wa.gov.au/Pages/McGowan/2018/05/Increase-in-Foreign-Buyers-Surcharge-to-assist-in-Budget-repair.aspx
https://www.mediastatements.wa.gov.au/Pages/McGowan/2018/05/Increase-in-Foreign-Buyers-Surcharge-to-assist-in-Budget-repair.aspx
https://www.mediastatements.wa.gov.au/Pages/McGowan/2018/05/Increase-in-Foreign-Buyers-Surcharge-to-assist-in-Budget-repair.aspx
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 Description of Measure Date Source 

Duties Amendment (Additional 

Duty for Foreign Persons) Act 

2018; 

Information on Foreign Buyers 

Duty, Australian Government 

website, undated. 

Investment 
measures relating 

to national 

security 

On 18 September 2018, Australia’s legislation to manage 
national security risks to the telecommunications sector 

resulting from foreign ownership came into force. The 

new rules, contained in the Telecommunications and 
Other Legislation Amendment Act 2017 allow the 

Attorney-General to give a direction to a carrier, carriage 
service provider or carriage service intermediary to 

address a security risk related to access to or interference 

with telecommunications networks or facilities. 

18 September 2018 “Telecommunications Sector 
Security Reforms come into 

force”, Minister of Home Affairs 

media release, 18 September 

2018. 

Other 

developments 

On 26 March 2019, the Australia-Hong Kong Free Trade 
Agreement and the associated Investment Agreement 

were signed. Once in force, private investors from Hong 

Kong, China will have access to higher investment 
thresholds before being subject to review. The threshold 

for reviewing treaty partners’ proposed acquisitions of 

non-sensitive businesses and developed commercial land 
in Australia will increase from AUD 266 million to 

AUD 1,154 million. 

The Australia-Indonesia Economic Partnership 

Agreement, signed days earlier on 4 March 2019, does not 

contain an obligation to increase the higher screening 

thresholds, according to the schedule for Australia.  

26 March 2019 “Australia-Hong Kong Free 
Trade Agreement”, Australian 

Government website, undated. 

Austria 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Belgium 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

An Administrative Decree which became effective on 
1 January 2019 in the Belgian Region of Flanders 

introduces the possibility of review and prohibition, 

including ex-post, of certain transactions regarding 
entities directly related to the Flemish authorities and 

fulfilling a public interest to protect strategic interests of 

the Flemish Community or the Region of Flanders. 

1 January 2019 Administrative decree of 
7 December 2018, Article III.59 

and III.60, Moniteur Belge, 

19 December 2018, no. 297, 

p.100797. 

Other 

developments 

None during reporting period.   

Brazil 
  

Investment policy 

measures 

Effective 13 December 2018, Brazil allowed 100% 

foreign ownership of air transport services in the country 

by revoking conditions in the Aeronautical Code, that 
hitherto capped foreign ownership of air transport services 

13 December 2018 Provisional Measure No.863 of 

13 December 2018. 

Lei Nº 13.842 of 17 June 2019. 

https://www.legislation.wa.gov.au/legislation/statutes.nsf/RedirectURL?OpenAgent&query=mrdoc_41409.pdf
https://www.legislation.wa.gov.au/legislation/statutes.nsf/RedirectURL?OpenAgent&query=mrdoc_41409.pdf
https://www.legislation.wa.gov.au/legislation/statutes.nsf/RedirectURL?OpenAgent&query=mrdoc_41409.pdf
http://www.finance.wa.gov.au/cms/State_Revenue/Duties/Foreign_Buyers_Duty.aspx
http://www.finance.wa.gov.au/cms/State_Revenue/Duties/Foreign_Buyers_Duty.aspx
https://www.legislation.gov.au/Details/C2017A00111
https://www.legislation.gov.au/Details/C2017A00111
https://minister.homeaffairs.gov.au/peterdutton/Pages/Telecommunications-Sector-Security-Reforms-come-into-force.aspx
https://minister.homeaffairs.gov.au/peterdutton/Pages/Telecommunications-Sector-Security-Reforms-come-into-force.aspx
https://minister.homeaffairs.gov.au/peterdutton/Pages/Telecommunications-Sector-Security-Reforms-come-into-force.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/iacepa/Pages/indonesia-australia-comprehensive-economic-partnership-agreement.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/iacepa/Pages/indonesia-australia-comprehensive-economic-partnership-agreement.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/iacepa/iacepa-text/Pages/iacepa-annex-i-schedule-of-australia.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/a-hkfta/a-hkfta-outcomes/pages/a-hkfta-outcomes-at-a-glance.aspx
https://dfat.gov.au/trade/agreements/not-yet-in-force/a-hkfta/a-hkfta-outcomes/pages/a-hkfta-outcomes-at-a-glance.aspx
http://www.ejustice.just.fgov.be/mopdf/2018/12/19_1.pdf
http://www.ejustice.just.fgov.be/mopdf/2018/12/19_1.pdf
http://www.ejustice.just.fgov.be/mopdf/2018/12/19_1.pdf
http://www.planalto.gov.br/ccivil_03/leis/l7565.htm
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/Viw_Identificacao/mpv%20863-2018?OpenDocument
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/Viw_Identificacao/mpv%20863-2018?OpenDocument
http://www.planalto.gov.br/ccivil_03/_Ato2019-2022/2019/Lei/L13842.htm
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 Description of Measure Date Source 

at 20% and required that the management be exclusively 
in the hands of Brazilian nationals. With the entry into 

force of Lei Nº 13.842, the provisional nature of the 

measure was lifted. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Canada 
  

Investment policy 

measures 

On 30 December 2018, the Comprehensive and 

Progressive Agreement for Trans-Pacific Partnership 

(CPTPP) entered into force for Australia, Canada, Japan, 

Mexico, New Zealand, and Singapore; on 14 January 

2019 the same agreement entered into force for Vietnam. 
With the entry into force, a review threshold of 

CAD 1.568 billion in enterprise value applies to 

investments by private investors from these countries 
(Mexican investor already benefitted from a higher 

threshold), while private investment originating in WTO 

countries with which Canada has no trade agreement in 
force attracts a review as of CAD 1.045 billion in 

enterprise value. 

30 December 2018; 

14 January 2019 

Investment Canada Act – 

Thresholds, Canada government 

website, undated. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Chile 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

P.R. China 
  

Investment policy 

measures 

On 21 December 2018, the Ministry of Commerce and the 

National Development and Reform Commission (NDRC) 
issued a Negative List of Market Access, which applies to 

both domestic and foreign investment. 

21 December 2018 Negative List of Market Access 

(2018 Edition) 

MOFCOM/NDRC media release 

No.1892 (2018). 

 On 15 March 2019, China adopted its new Foreign 

Investment Law. This legislation will provide a better 

business environment for foreign investments. The law 

will take effect on 1 January 2020, and will replace the 
three existing laws on Chinese-foreign equity joint 

ventures, wholly foreign-owned enterprises and Chinese-

foreign contractual joint ventures. The new law is aimed 
to further encourage foreign investment in China, 

strengthen protection of the legal rights and interests of 

foreign investors and foreign invested-enterprises. The 

15 March 2019 The National People’s Congress 

(NPC) of the People’s Republic 

of China, “Foreign Investment 

Law of the People’s Republic of 

China (2019)”, 15 March 2019 

http://www.planalto.gov.br/ccivil_03/_Ato2019-2022/2019/Lei/L13842.htm
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://dfat.gov.au/trade/agreements/not-yet-in-force/tpp-11/official-documents/Documents/tpp-11-treaty-text.pdf
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/h_lk00050.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/h_lk00050.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201812/W020181228564278445267.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201812/W020181228564278445267.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201812/W020181228564278445267.pdf
http://www.ndrc.gov.cn/zcfb/zcfbtz/201812/t20181228_924067.html
http://www.ndrc.gov.cn/zcfb/zcfbtz/201812/t20181228_924067.html
http://www.ebeijing.gov.cn/feature_2/ForeignInvestmentLaw/t1582295.htm
http://www.ebeijing.gov.cn/feature_2/ForeignInvestmentLaw/t1582295.htm
http://www.npc.gov.cn/npc/xinwen/2019-03/15/content_2083532.htm
http://www.npc.gov.cn/npc/xinwen/2019-03/15/content_2083532.htm
http://www.npc.gov.cn/npc/xinwen/2019-03/15/content_2083532.htm
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 Description of Measure Date Source 

State shall administer foreign investments under the 
regime of pre-establishment national treatment with a 

negative list, which will promote a level playing field that 

is stable, transparent and predictable, and ensure that 
foreign-invested enterprises participate in market 

competition on an equal basis. 

 On 14 January 2019, the State Administration of Foreign 

Exchange (SAFE) increased the total amount that foreign 
institutional investors can place in China’s financial 

markets under the Qualified Foreign Institutional Investor 

programme to USD 300 billion, up from USD 150 billion, 

the cap in effect since July 2013.hitherto. 

14 January 2019 “Total Qualified Foreign 

Institutional Investor (QFII) 
increased to US$300 billion”, 

SAFE media release, 14 January 

2019. 

 On 1 February 2019, the Ministry of Commerce and the 

NDRC solicited comments on a future catalogue of 
industries in which foreign investment would be 

encouraged. The consultation period ran until 2 March 

2019. The proposed catalogue concerns industries in 
which foreign investment would be encouraged mainland-

wide and industries in which foreign investment would be 

encouraged in certain provinces, in particular western and 

central China.  

1 February 2019 “Announcement of the Ministry 

of Commerce and the National 
Development and Reform 

Commission on the Public 

Consultation on the Catalogue 
of Encouraging Foreign 

Investment Industries (Draft for 

Comment)”, MOFCOM, 

1 February 2019. 

 On 20 July 2019, the People’s Bank of China announced 

measures to further open China’s financial sector to 
foreign capital. Foreign-funded institutions are henceforth 

allowed: to conduct credit-rating businesses for the bond 

market; to establish foreign-controlled asset-management 
companies jointly with subsidiaries of Chinese banks and 

insurers; to invest in pension management companies; 

wholly-own currency brokerage; to invest beyond 25% 
equity in insurance asset management companies held by 

domestic insurers; and to obtain certain underwriting 

licenses in the inter-bank bond market, among other 

measures. 

20 July 2019 “Measures for Further Opening 

Up the Financial Sector”, 
People’s Bank of China media 

release, 22 July 2019. 

 On 30 July 2019, the Special Administrative Measures on 

Access to Foreign Investment (2019 edition), the Free 

Trade Zone Special Administrative Measures on Access to 
Foreign Investment (2019 edition), and the Catalogue of 

Encouraged Industries for Foreign Investment 2019 came 

into effect. The catalogues define which market access 
rules apply for different sectors in the overall territory and 

in the free-trade zones. 

30 July 2019 Special Administrative Measures 

on Access to Foreign Investment 

(2019 edition); 

Free Trade Zone Special 

Administrative Measures on 

Access to Foreign Investment 

(2019 edition); 

Catalogue of Encouraged 

Industries for Foreign 

Investment 2019 

 On 10 September 2019, the State Administration of 

Foreign Exchange (SAFE) removed the ceiling of then 
USD 300 billion on the Qualified Foreign Institutional 

Investor (QFII) and the Renminbi Qualified Foreign 

Institutional Investor (RQFII) programmes. The RQFII 
programme was also made available to investors from all 

countries, while hitherto it had been limited to certain 

pilot countries only. Under the programmes, certain 
foreign investors are allowed to invest in Chinese stock 

and bond markets. The programmes had been launched in 

2002 and 2011, respectively. 

10 September 2019 “Abolish Restrictions on the 

Investment Quota of Qualified 
Foreign Investors (QFII/ RQFII) 

and Further Expand the 

Opening up of Financial 
Markets”, SAFE news release, 

10 September 2019. 

“Press Conference on 
Abolishing Restrictions on the 

Investment Quota of Qualified 

Foreign Investors (QFII/ RQFII) 
Wang Chunying Spokeswoman 

and Chief Economist State 

Administration of Foreign 
Exchange”, SAFE news release, 

10 September 2019. 

https://www.safe.gov.cn/safe/2019/0114/11177.html
https://www.safe.gov.cn/safe/2019/0114/11177.html
https://www.safe.gov.cn/safe/2019/0114/11177.html
http://images.mofcom.gov.cn/wzs/201902/20190201151308887.pdf
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.mofcom.gov.cn/article/b/f/201902/20190202832681.shtml
http://www.pbc.gov.cn/en/3688110/3688172/3863256/index.html
http://www.pbc.gov.cn/en/3688110/3688172/3863256/index.html
http://images.mofcom.gov.cn/wzs/201906/20190629212130154.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212130154.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212356599.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212356599.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212130154.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212130154.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212130154.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212301720.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212356599.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212356599.pdf
http://images.mofcom.gov.cn/wzs/201906/20190629212356599.pdf
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1552.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
http://www.safe.gov.cn/en/2019/0910/1553.html
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 Description of Measure Date Source 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 15 March 2019, the National People’s Congress 
adopted the Foreign Investment Law 2019, which will 

enter into effect on 1 January 2020. Once in effect, the 

law will replace three laws that currently regulate foreign 
investment in China: the Sino-foreign Equity Joint 

Venture Law; the Sino-foreign Cooperative Enterprise 

Law; and the Wholly-foreign Owned Enterprise Law. The 
law, which needs to be complemented by additional rules 

to be fully operational, establishes the principle of pre-

establishment national treatment for sectors not included 
in the “negative list”; post-establishment national 

treatment; and introduces a review mechanisms for 

national security purposes, among other issues. A draft of 
the law was initially proposed by the Ministry of 

Commerce in 2015. 

15 March 2019 Foreign Investment Law 2019; 

“China's foreign investment law 

to help improve business 

environment, experts say”, 
National People’s Congress 

media release, 16 May 2019. 

 On 18 September 2019, the municipal government of 

Shanghai released Several opinions of the Shanghai 
Municipal People's Government on further promoting 

foreign investment in this Municipality. The opinions, 

which had been implemented as of 16 September 2019, 
provide detail regarding policies established by the 

Foreign Investment Law 2019 for the municipality of 

Shanghai and cover market access, investment attraction 

and investor protection. 

16 September 2019 Several opinions of the Shanghai 

Municipal People's Government 
on further promoting foreign 

investment in this Municipality, 

Shanghai Government 

Regulations [2019] No. 37. 

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 

On 5 September 2019,Law 9724 entered into force 
reforming the National Banking Law (1644) to allow the 

operation of foreign bank branches in Costa Rica once the 

implementing regulations are adopted. This must be done 

within one year of the entry into force of the law. 

5 September 2019 Law 9724, as published in 
Official Gazette 167, 

5 September 2019. 

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.   

http://www.ebeijing.gov.cn/feature_2/ForeignInvestmentLaw/t1582295.htm
http://www.ebeijing.gov.cn/feature_2/ForeignInvestmentLaw/t1582295.htm
http://www.npc.gov.cn/englishnpc/news/Legislation/2019-03/18/content_2086989.htm
http://www.npc.gov.cn/englishnpc/news/Legislation/2019-03/18/content_2086989.htm
http://www.npc.gov.cn/englishnpc/news/Legislation/2019-03/18/content_2086989.htm
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.shanghai.gov.cn/nw2/nw2314/nw2319/nw12344/u26aw62669.html
http://www.pgrweb.go.cr/scij/Busqueda/Normativa/Normas/nrm_texto_completo.aspx?param1=NRTC&nValor1=1&nValor2=89556
https://www.imprentanacional.go.cr/pub/2019/09/05/ALCA197_05_09_2019.pdf
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 Description of Measure Date Source 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Denmark 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Egypt 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Estonia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Finland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

In March 2019, three pieces of legislation were passed to 

strengthen the Finish government’s ability to manage 

acquisition- and ownership-related risks associated with 

foreign investment and ownership of real estate: The Act 

on transfers of real estate property requiring permission 
(470/2019) established the possibility for the government 

to prevent the acquisition of real estate by certain 
foreigners and foreign-invested entities; the Act on the 

State’s right of pre-emption in certain areas establishes 

the State’s right of pre-emption in real estate transactions 
near certain strategically significant locations; and the Act 

1 January 2020 Law 470/2019; 

Law 469/2019; 

Law 468/2019; 

Notification to the OECD, 

DAF/INV/RD(2019)8. 

https://www.finlex.fi/fi/laki/alkup/2019/20190470
https://www.finlex.fi/fi/laki/alkup/2019/20190470
https://www.finlex.fi/fi/laki/alkup/2019/20190470
https://www.finlex.fi/fi/laki/alkup/2019/20190470
https://www.finlex.fi/fi/laki/alkup/2019/20190469
https://www.finlex.fi/fi/laki/alkup/2019/20190468
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 Description of Measure Date Source 

on the Right of Redemption of Immovable Property and 
Special Rights in Order to Protect National Security 

establishes the right of redemption to the State for the 

purpose of safeguarding national defence, territorial 
integrity, government administration, border security, 

border control, maintenance of emergency stocks of 

critical supplies, the continued operation of the 
infrastructure necessary for the vital functions of society 

or other equivalent public interest. All three acts are 

scheduled to enter into force on 1 January 2020. 

France 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

On 1 January 2019, changes to France’s mechanism for 

the review of foreign investment to safeguard its essential 
security interests became effective. The changes broaden 

the sectors to which the authorisation requirement applies; 

add additional reasons that may justify the refusal of a 
foreign investment under the mechanism; and allow the 

takeover target to request an opinion on whether an 

envisaged transaction would require authorisation. 

1 January 2019 Décret no 2018-1057 du 29 

novembre 2018 relatif aux 
investissements étrangers soumis 

à autorisation préalable, Journal 

Officiel de la République 

Française, 1 December 2018,  

 Further changes to France’s mechanisms to manage 

acquisition- and ownership-related risk to its essential 

security interests came into effect on 22 May 2019. The 
reform, incorporated in the law commonly referred to as 

loi PACTE, bring enhanced follow-up on mitigation 

agreements; stronger injunctions and sanctions in case of 
non-respect of rules and mitigation agreements; stronger 

transparency of the mechanism by the implementation of 

a parliamentary control and an obligation for the French 
Government to publish an annual report including 

aggregate statistics about the procedure. 

22 May 2019 Loi n° 2019-486 du 22 mai 2019 

relative à la croissance et la 

transformation des entreprises. 

Other 

developments 

None during reporting period.   

Germany 

  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

On 29 December 2018, a revision of the Foreign Trade 

and Payments Ordinance came into effect. It modifies the 
existing national investment screening procedure to 

safeguard Germany’s essential security interests in 

particular by lowering the screening threshold from 
previously 25% of voting rights to 10% for acquisitions 

by non-EU foreigners in the sectors critical infrastructure; 

related software; cloud-computing; telematics; and certain 

media. 

29 December 2018 “Investment policy related to 

national security”, Notification 
by Germany to the OECD, 

13 February 2019, 

DAF/INV/RD(2019)1. 

Other 

developments 

On 5 February 2019, the German government announced 

the prospect to establish a government fund to temporarily 

take over assets to avert undesirable takeovers. The 

announcement, who had not resulted in a specific 

regulatory proposal by the end of the reporting period on 

15 September 2019, came after an acquisition of 
electricity grid assets by a government -controlled fund to 

avoid the acquisition by a foreign investor. 

5 February 2019 National Industry Strategy 2030, 

Federal Ministry of the 

Economy and Energy, 

5 February 2019) 

https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT000037674063
https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT000037674063
https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT000037674063
https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT000037674063
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038496102&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038496102&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038496102&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000038496102&categorieLien=id
https://www.gesetze-im-internet.de/awv_2013/
https://www.gesetze-im-internet.de/awv_2013/
https://www.bmwi.de/Redaktion/DE/Downloads/M-O/nationale-industriestrategie.pdf?__blob=publicationFile&v=12
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 Description of Measure Date Source 

Greece 
  

Investment policy 

measures 

On 1 September 2019, Greece abolished the last 
remaining restrictions on certain financial transactions 

that the country had imposed in June 2015. Already on 

1 October 2018, some restrictions that existed at the time 
were loosened or lifted. In particular, remaining limits on 

cash withdrawals were abolished, the cap on cash 

transfers by travellers out of Greece were increased to 
EUR 10,000 per trip, up from EUR 3,000 previously; and 

revised the daily fund transfer limit abroad by businesses 

to EUR 100,000. 

1 October 2018; 

1 September 2019 

 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Hungary 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

On 1 January 2019, a screening procedure for inward 

investment with respect to Hungary’s essential security 
interests came into effect under the Law on the Control of 

the Foreign Investments Offending the National Security 

of Hungary. The law establishes a sector-specific, 
mandatory notification, review and authorisation 

mechanism for the establishment or acquisitions by a 

person from outside the European Economic Area of 
shareholding or control (10% or 25%) in companies 

operating in sectors of defense and dual-use products; 

production of intelligence tools; provision of financial and 

payment systems services; and services related to 

electricity, natural gas, water, and telecommunications. 

1 January 2019 Law on the Control of the 

Foreign Investments Offending 
the National Security of 

Hungary 

Notification by Hungary to the 

OECD, 

DAF/INV/RD(2019)2/REV1. 

Other 

developments 

None during reporting period.   

Iceland 
  

Investment policy 

measures 

On 2 November 2018, special reserve requirements for 
new foreign currency inflows were set to 20%, down from 

40% previously (Central Bank Rules No.963/2018). 

Effective 6 March 2019, these requirements were brought 
down to 0% (Central Bank Rules No.223/2019). On 

3 April 2019, further exemptions were granted to 

operations previously prohibited, namely to the 
exportation of securities issued in domestic currency that 

are comparable to those subject to the capital flow 

measures; to the cross-border movement of domestic 
currency in relation to specified measures other than those 

that create a special reserve base, when payment is made 

directly or indirectly by withdrawal from Vostro accounts; 

to loans granted by resident entities to non-residents, and 

repayments of loans between these parties that are 
allocated to investment options comparable to those that 

are subject to the capital flow measures; and to settle 

transactions with electronically registered bonds, bills, 
certain unit share certificates and equity issued in króna 

with foreign currency (Central Bank Rules No.311/2019). 

2 November 2018; 
6 March 2019; 

3 April 2019 

Central Bank Rules 
No.963/2018 on amendments to 

the Central Bank's Rules 

no. 490/2016; 

Central Bank Rules 

No.223/2019; 

Central Bank Rules 

No.311/2019. 

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
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
http://www.parlament.hu/irom41/00628/00628-0012.pdf
https://www.stjornartidindi.is/Advert.aspx?RecordID=1e289ebb-0827-4d98-b48e-731889e715f2
https://www.stjornartidindi.is/Advert.aspx?RecordID=3161aae0-808a-424c-a6a1-1099e431ae0a
https://www.stjornartidindi.is/Advert.aspx?RecordID=5e112175-69ac-4eb6-b7ce-a105452f69d5
https://www.stjornartidindi.is/Advert.aspx?RecordID=1e289ebb-0827-4d98-b48e-731889e715f2
https://www.stjornartidindi.is/Advert.aspx?RecordID=1e289ebb-0827-4d98-b48e-731889e715f2
https://www.stjornartidindi.is/Advert.aspx?RecordID=1e289ebb-0827-4d98-b48e-731889e715f2
https://www.stjornartidindi.is/Advert.aspx?RecordID=1e289ebb-0827-4d98-b48e-731889e715f2
https://www.stjornartidindi.is/Advert.aspx?RecordID=3161aae0-808a-424c-a6a1-1099e431ae0a
https://www.stjornartidindi.is/Advert.aspx?RecordID=3161aae0-808a-424c-a6a1-1099e431ae0a
https://www.stjornartidindi.is/Advert.aspx?RecordID=5e112175-69ac-4eb6-b7ce-a105452f69d5
https://www.stjornartidindi.is/Advert.aspx?RecordID=5e112175-69ac-4eb6-b7ce-a105452f69d5
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 On 5 March 2019, the Law amending the Act on the 
treatment of króna assets subject to special restrictions 

and the Foreign Exchange Act became effective. The 

changes enable owners of offshore króna to close their 
offshore króna positions in full by exchanging them for 

foreign currency in the onshore market or to hold them as 

unrestricted onshore króna assets in cases involving 
continuous ownership from the time before the capital 

controls were imposed. 

5 March 2019 Law amending the Act on the 
treatment of króna assets subject 

to special restrictions and the 

Foreign Exchange Act (Act 

14/2019), 1 March 2019. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

India 
  

Investment policy 

measures 

Effective 21 January 2019, the Indian government 
abolished the requirement to obtain government approval 

for the opening of a project office by a non-resident who 

has entered into an agreement with or was awarded a 
contract with the Ministry of Defence, Service 

Headquarters or Defence Public Sector Undertakings. 

21 January 2019 “Foreign Exchange 
Management (Establishment in 

India of a branch office or a 

liaison office or a project office 
or any other place of business) 

(Amendment) Regulations, 

2019”, Gazette of India, 

21 January 2019. 

 On 1 February 2019, a review of the Consolidated FDI 

Policy Circular of 2017 came into effect. The review, 

announced in Press Note 2 (2018), clarifies the conditions 
under which foreign investors can carry out e-commerce 

in India. Specifically, the clarification prohibits FDI in 

inventory-based e-commerce, where the investors own 
inventory rather than offering a marketplace for e-

commerce. 

1 February 2019 Press Note 2 (2018), Department 

of Industrial Policy and 

Promotion, Ministry of 
Commerce and Industry, 

26 December 2018. 

 Throughout the reporting period, several measures to ease 

foreign portfolio investors’ possibilities to invest in debt 

came into effect: 

  

  On 25 April 2019, the Reserve Bank of India allowed 

foreign portfolio investors to invest in municipal bonds. 
25 April 2019 “Investment by Foreign Portfolio 

Investors (FPI) in Debt – 

Review”, RBI/2018-19/176, A.P. 
(DIR Series) Circular No. 33, 

25 April 2019. 

  Effective 15 February 2019, the Reserve Bank of India 

abolished the restriction hitherto imposed on foreign 
portfolio investors that no investor may hold more than 

20% of its corporate debt portfolio in a single 

corporate. 

15 February 2019 “Investment by Foreign Portfolio 

Investors (FPI) in Debt”, 
RBI/2018-19/123, A.P. (DIR 

Series) Circular No. 19, 

15 February 2019. 

  On 1 March 2019, a new scheme for foreign portfolio 
investors’ access to Indian debt – the ‘Voluntary 

Retention Route’ – became effective. Under this route, 

macro-prudential and other requirements are relaxed 
for investments of which a certain percentage is 

voluntarily committed for a certain period of time.  

1 March 2019 “‘Voluntary Retention Route’ 
(VRR) for Foreign Portfolio 

Investors (FPIs) investment in 

debt”, RBI/2018-19/135, A.P. 
(DIR Series) Circular No.21, 

1 March 2019. 

 In the reporting period, the rules governing External 
Commercial Borrowing underwent a series of changes; 

the overall framework was set out in a Master Direction 

issued on 26 March 2019. The changes that were made in 

the reporting period: 

 shortened the minimum average maturity period for 

ECBs from 3 to 1 year for companies in the 
manufacturing sector and from 5 years to 3 years for 

the ECBs in the infrastructure space; 

26 March 2019 “External Commercial 
Borrowings (ECB) Policy - 

Liberalisation”, RBI/2018-

19/48,A.P. (DIR Series) Circular 

No.9, 19 September 2018; 

“External Commercial 

Borrowings (ECB) Policy - 
Liberalisation”, RBI/2018-

https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
https://www.stjornartidindi.is/Advert.aspx?RecordID=22be95d8-97fd-43b7-a1ea-5776ff729072
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
http://egazette.nic.in/WriteReadData/2019/195706.pdf
https://dipp.gov.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
https://dipp.gov.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf
http://dipp.nic.in/sites/default/files/pn2_2018.pdf
http://dipp.nic.in/sites/default/files/pn2_2018.pdf
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11475&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11475&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11492&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11492&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11492&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11492&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11510&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11510&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11375&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11375&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11375&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11384&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11384&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11384&fn=5&Mode=0
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 abolished the individual limit of ECBs for public sector 

Oil Marketing Companies for working capital purposes 

with minimum average maturity periods of 3 or 5 

years; 

 reduced the ECBs in the infrastructure space; 

 broadened the scope of eligible borrowers, allowed 

ECBs of up to USD 750 million per financial year 

under the automatic route, i.e. without prior approval, 

and set the minimum average maturity period to 3 years 

for most cases, and to 5 years in some cases; 

 reduced the mandatory hedge coverage ration from 
100% to 70% of ECBs for ECBs with maturities 

between 3 and 5 years; and 

 relaxed end-use restrictions on ECBs, provided they 

have minimum maturities of 10 years (for working 

capital and general corporate purposes) or 7 years (for 

repayment of certain Rupee loans). 

2019/54, A.P. (DIR Series) 

Circular No.10; 3 October 2018; 

“External Commercial 

Borrowings (ECB) Policy – 
Review of Minimum Average 

Maturity and Hedging 

Provisions”, RBI/2018-19/71, 
A.P. (DIR Series) Circular 

No.11, 6 November 2018; 

“External Commercial 

Borrowings (ECB) Policy – New 

ECB Framework”, RBI/2018-
19/109, A.P. (DIR Series) 

Circular No. 17, 16 January 

2019; 

“External Commercial 

Borrowings (ECB) Policy – 

Review of Hedging Provision”, 
RBI/2018-19/79, A.P. (DIR 

Series) Circular No.15, 

26 November 2018; 

“External Commercial 

Borrowings (ECB) Policy – 

Rationalisation of End-use 
Provisions”, RBI/2019-20/20 

A.P. (DIR Series) Circular 

No.04, 30 July 2019. 

 On 25 April 2019, the Reserve Bank of India allowed 

foreign portfolio investors to invest in municipal bonds. 

25 April 2019 “Investment by Foreign Portfolio 
Investors (FPI) in Debt - 

Review”, RBI/2018-19/176, A.P. 

(DIR Series) Circular No.33, 

25 April 2019. 

 On 28 August 2019, several changes to India’s FDI policy 

came into effect. 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. 

28 August 2019 Press Note 4 (2019), Department 

of Industrial Policy and 

Promotion, Ministry of 

Commerce and Industry, 

26 December 2018. 

 Also on 28 August 2019, India allowed full foreign 
ownership of insurance intermediaries through the 

automatic route. Previously, foreign investment in this 

area had been capped at 49%. 

28 August 2019  

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Indonesia 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

https://rbi.org.in/scripts/FS_Notification.aspx?Id=11408&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11408&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11408&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11408&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11408&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11456&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11456&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11456&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11418&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11418&fn=5&Mode=0
https://rbi.org.in/scripts/FS_Notification.aspx?Id=11418&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11636&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11636&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11636&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11636&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://www.rbi.org.in/scripts/FS_Notification.aspx?Id=11545&fn=5&Mode=0
https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://dipp.gov.in/sites/default/files/pn4_2019.pdf
https://financialservices.gov.in/insurance-divisions/Major-initiatives
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 Description of Measure Date Source 

Ireland 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Israel 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Italy 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

On 26 March 2019, changes to Italy’s rules on special 

powers, laid down in Law No.56 of 11 May 2012, came 
into effect. The changes were subsequently confirmed 

with modifications by the Law No.41/2019 of 20 May 

2019 which came into effect on 25 May 2019. 

The new rules add 5G-based communications services to 

the list of strategic assets for the purpose of the national 

security review process; also, an entity that enters in 5G-
related goods- or service-contracts or acquires 

components for 5G networks from non-EU providers now 

needs to notify the contract and in order to allow the 
Government to screen any risk related to 5G networks on 

grounds of national security. The change implements the 

call from Heads of State or Government expressed at the 
European Council on 22 March 2019 for a concerted 

approach to the security of 5G networks and in line with 

the Commission Recommendation on Cybersecurity of 

5G networks C(2019)2335 final. 

26 March 2019; 

25 May 2019 

Law Decree No.22/2019 of 

25 March 2019, passed into law 
with amendments by Law 

No.41/2019 of 20 May 2019. 

 On 12 July 2019, a further change to Italy’s acquisition 

and ownership related mechanisms came into effect, 

albeit only temporarily: The changes, brought by the now 
defunct Decree Law No. 64/2019 of 11 July 2019, among 

others, extended the review period for the exercise of the 

special powers, specifies what constitutes non-EU 
acquirers and the consequences of shareholder 

coordination, and broadens powers to prohibit a 

transaction. As this Decree Law was not converted into 
law within six months, its provisions have lapsed on 

10 September 2019. 

12 July 2019 Law Decree No 64/2019 of 

11 July 2019. 

Other 

developments 

None during reporting period.   

https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:legge:2019-05-20;41!vig=
https://www.consilium.europa.eu/media/38789/22-euco-final-conclusions-en.pdf
https://www.consilium.europa.eu/media/38789/22-euco-final-conclusions-en.pdf
https://ec.europa.eu/newsroom/dae/document.cfm?doc_id=58154
https://ec.europa.eu/newsroom/dae/document.cfm?doc_id=58154
https://www.gazzettaufficiale.it/eli/id/2019/03/25/19G00032/sg
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:legge:2019-05-20;41!vig=
https://www.normattiva.it/uri-res/N2Ls?urn:nir:stato:legge:2019-05-20;41!vig=
https://www.gazzettaufficiale.it/eli/id/2019/07/11/19G00072/sg
https://www.gazzettaufficiale.it/eli/id/2019/07/11/19G00072/sg
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 Description of Measure Date Source 

Japan 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

On 27 May 2019, revisions of Japan’s inward investment 

screening processes were published in the official gazette. 

The changes, contained in two public notices, subject 
additional businesses or expand the scope of already listed 

businesses, such as manufacturing of integrated circuits, 

software and telecommunications, to the coverage of the 
review mechanism. The changes came into effect on 

1 August 2019 and apply to transactions as of 31 August 

2019. 

31 August 2019 “Addition of Businesses 

Required to Submit Prior 

Notification Concerning Inward 
Direct Investment, etc.”, MOF, 

METI and MIC media release, 

27 May 2019. 

Public Notice Specifying 

Business Types Pursuant to the 

Provisions of Article 3, 
Paragraph (4) of the Order on 

Foreign Direct Investment 

(Public Notice of the Cabinet 
Office, etc. No. 1 of 2014), as 

amended by the public notice 

dated May 27, 2019. 

Public Notice Specifying 

Business Types Pursuant to the 

Provisions of Article 3, 
Paragraph (1) and Article 4, 

Paragraph (3) of the Order on 

Foreign Direct Investment 
(Public Notice of the Cabinet 

Office, etc. No. 3 of 2017), as 

amended by the public notice 

dated May 27, 2019. 

Other 

developments 
None during reporting period.   

Jordan 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Kazakhstan 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Korea 
  

Investment policy 

measures 
None during reporting period.   

https://www.meti.go.jp/english/press/2019/0527_001.html
https://www.meti.go.jp/english/press/2019/0527_001.html
https://www.meti.go.jp/english/press/2019/0527_001.html
https://www.meti.go.jp/english/press/2019/0527_001.html
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-2.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
https://www.meti.go.jp/press/2019/05/20190527002/20190527002-3.pdf
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 Description of Measure Date Source 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Latvia 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Lithuania 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Luxembourg 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Malaysia 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Mexico 
  

Investment policy 

measures 

None during reporting period.   
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 Description of Measure Date Source 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments  

None during reporting period.   

Morocco 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Netherlands 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

On 5 March 2019 a bill to amend the telecommunications 

act was introduced in Parliament. If passed into law, it 

would establish a notification requirement for acquisitions 
in the telecommunications sector and allow the government 

to prohibit or unwind such transactions if they would 

jeopardize national security or public order. Companies in 
the sector, according to official information on the bill, 

include those that provide mobile, fixed telephony and 

internet as well as internet nodes, data centres, hosting and 
certification services. At the end of the reporting period on 

15 September 2019, the bill had not been passed into law. 

5 March 2019 Bill on unwanted control of 

telecommunications, Dutch 

government website, undated. 

New Zealand 
  

Investment policy 

measures 

On 22 October 2018, the Overseas Investment 

Amendment Act 2018 entered into effect. The changes 
restrict overseas buyers from purchasing existing homes 

by bringing ‘residential land’ within the category of 

‘sensitive land’ under the Act. Overseas persons who are 
not resident in New Zealand will henceforth generally not 

be able to buy existing houses or other pieces of 

residential land. The changes also restrict foreign 
investment in forestry land and other forestry rights, 

including profits à prendre. 

22 October 2018 Overseas Investment 

Amendment Act; 

“Overseas Investment 

Amendment Act 2018”, Land 

Information New Zealand 

website, undated. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

24 April 2019, the New Zealand government launched a 
public consultation on proposals to amend New Zealand’s 

rules on foreign investment. At the end of the reporting 

period on 15 September 2019, results of the consultation 

or a legislative proposal had not been made public.  

24 April 2019 “Overseas investment 
consultation”, Treasury website, 

24 April 2019. 

https://zoek.officielebekendmakingen.nl/dossier/35153
https://zoek.officielebekendmakingen.nl/dossier/35153
https://zoek.officielebekendmakingen.nl/dossier/35153
https://zoek.officielebekendmakingen.nl/dossier/35153
http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
http://www.legislation.govt.nz/act/public/2018/0025/latest/096be8ed817b7472.pdf
http://www.legislation.govt.nz/act/public/2018/0025/latest/whole.html#DLM7512910
http://www.legislation.govt.nz/act/public/2018/0025/latest/whole.html#DLM7512910
https://www.linz.govt.nz/overseas-investment/about-overseas-investment-office/legislation-ministers-delegated-powers/overseas-investment-amendment-act-2018
https://www.linz.govt.nz/overseas-investment/about-overseas-investment-office/legislation-ministers-delegated-powers/overseas-investment-amendment-act-2018
https://treasury.govt.nz/news-and-events/reviews-consultation/overseas-investment-consultation
https://treasury.govt.nz/news-and-events/reviews-consultation/overseas-investment-consultation
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 Description of Measure Date Source 

Norway 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

On 1 January 2019, Norway’s Act on National Security 

and a related decree came into effect. The law establishes, 

in its Chapter 10, a mandatory review mechanism for 
certain acquisitions of businesses by foreigners. Details of 

the scope and operation of the mechanism are set out in a 

decree. 

1 June 2018 Lov om nasjonal sikkerhet 

(sikkerhetsloven), Norwegian 

Parliament website. 

Other 

developments 

None during reporting period.   

Paraguay 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Peru 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Poland 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Portugal 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

https://lovdata.no/dokument/SF/forskrift/2018-12-20-2053
https://lovdata.no/dokument/NL/lov/2018-06-01-24
https://lovdata.no/dokument/NL/lov/2018-06-01-24
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 Description of Measure Date Source 

Romania 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Russian Federation 
  

Investment policy 

measures 

During the reporting period, the Central Bank of the 

Russian Federation widened twice – on 1 April 2019 and 
again on 1 July 2019 – the differential of reserve 

requirements between liabilities held in Rouble and 

foreign currency denominated liabilities for non-resident 

legal entities, individuals, and credit institutions. 

1 April 2019; 

1 July 2019. 

Required reserve ratios, Central 

Bank of the Russian Federation, 

undated. 

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Saudi Arabia 
  

Investment policy 

measures 

On 23 October 2018, Saudi Arabia allowed foreign 

investment in road transport, real estate brokerage, 

audiovisual services and recruitment offices. 

23 October 2018  

 On 15 June 2019, Saudi Arabia’s stock exchange Tadawul 

opened to foreign investors. Previously, only large 

investors were allowed to invest at the Tadawul, and 
certain caps and restrictions applied. Holding periods of 

24 months continue to apply, however. 

15 June 2019  

 Effective 1 October 2019, foreign investment in certain 

services under the Law of Printing Materials and 
Publication was authorised. These services include 

printing; libraries; import, sale or renting of films and 

videos; audio recordings and CDs; radio, television, 
cinema or theatrical art production; as well as any further 

activity proposed by the Ministry and approved by the 

Prime Minister. 

1 October 2019  

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Singapore 
  

Investment policy 

measures 
None during reporting period.   

https://cbr.ru/eng/statistics/credit_statistics/require_res_e.xlsx
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 Description of Measure Date Source 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Slovenia 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Slovak Republic 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

South Africa 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

On 14 February 2019, the Competition Amendment Act, 
2018 was published in the official Gazette. The Act, once 

in force, will allow the President to constitute a national 

security review committee on foreign investments which 
will conduct mandatory reviews of inward foreign 

investment to safeguard South Africa’s essential security 

interests. Sectors as well as critical infrastructure assets to 

which the review mechanism will apply are to be listed. 

14 February 2019 Competition Amendment Act, 

2018; 

 

 On 29 March 2019, the Competition Commission South 

Africa published Guidelines for the determination of 

administrative penalties for failure to notify mergers and 
implementation of mergers contrary to the Competition 

Act No 89 of 1998, as amended, in the Official Gazette. 

The Guidelines set out the methodology for determining 
administrative penalties for the failure to notify mergers, 

including in the context of the mandatory national 

security review mechanism that the legislation of 

14 February 2019 has established. 

29 March 2019 Guidelines for the determination 

of administrative penalties for 

failure to notify mergers and 
implementation of mergers 

contrary to the Competition Act 

No 89 of 1998, as amended, 
Competition Commission, 

Government Gazette No.473, 

29 March 2019. 

Other 

developments 

On 21 December 2018, the Government released a draft 

expropriation bill 2019 for public comment. The bill 

regulates matters related the expropriation of property for 
a public purpose or in the public interest and related 

issues. At the end of the reporting period on 15 September 

2019, the bill had not entered into effect. 

21 December 2018 Expropriation Bill: Draft for 

comment by 19 February 2019, 

South African Government 

website, undated. 

https://www.gov.za/sites/default/files/gcis_document/201902/competitionamendment-act18of2018.pdf
https://www.gov.za/sites/default/files/gcis_document/201902/competitionamendment-act18of2018.pdf
https://www.gov.za/sites/default/files/gcis_document/201902/competitionamendment-act18of2018.pdf
https://www.gov.za/sites/default/files/gcis_document/201902/competitionamendment-act18of2018.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201903/42337gon473.pdf
https://www.gov.za/sites/default/files/gcis_document/201812/42127gon1409s.pdf
https://www.gov.za/sites/default/files/gcis_document/201812/42127gon1409s.pdf
https://www.gov.za/documents/expropriation-bill-draft-comments-invited-21-dec-2018-0000
https://www.gov.za/documents/expropriation-bill-draft-comments-invited-21-dec-2018-0000
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 Description of Measure Date Source 

Spain 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

Other 

developments 
None during reporting period.   

Sweden 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Switzerland 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Thailand 
  

Investment policy 

measures 

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.   
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 Description of Measure Date Source 

Turkey 
  

Investment policy 

measures 

On 15 May 2019, Turkey raised a tax on foreign exchange 
sales (BSMV) by banks and authorised institutions from 

zero to 0.1%, with the exceptions of transactions between 

banks (inter-bank trades), foreign currency sales made to 
the Turkish Treasury, and foreign currency sales made to 

corporate borrowers having foreign currency loan 

payables. Such a tax had previously existed between 1998 

and 2008. 

15 May 2019 Presidential Decree No. 1106, 
Official Gazette No. 30377, 

15 May 2019. 

 On 20 May 2019, Turkey capped foreign currency 

purchases at USD 100,000 – or the equivalent in other 

foreign currencies – per day for natural persons unless a 
need for greater amounts is shown and imposed a one day 

settlement delay for foreign exchange purchases by 

individuals of more than USD 100,000. 

20 May 2019 Banking Regulatory and 

Supervision Agency media 

release, 21 May 2019. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

Ukraine 
  

Investment policy 

measures 

On 7 February 2019, the “Law on Currency and Currency 

Transactions” came into effect, along with eight 

resolutions of the Board of the National Bank, which 
replaced 56 regulations in the field of currency regulation. 

The law, which had been adopted on 21 June 2018, 

relaxes restrictions on foreign exchange operations. 

7 February 2019 Law on Currency and Currency 

Transactions 

 On 4 April 2019, the Resolution of the Board of the 
National Bank of Ukraine dated April 01, 2019 No. 56 

“On Amendments to Certain Regulations of the National 

Bank of Ukraine” came into effect. The Resolution allows 
foreign companies to open accounts with Ukrainian 

banks. 

4 April 2019 Resolution of the Board of the 
National Bank of Ukraine dated 

April 01, 2019 No. 56 “On 

Amendments to Certain 
Regulations of the National 

Bank of Ukraine” 

 On 14 June 2019, the Resolution of the Board of the 

National Bank No.77 of 13 June 2019 "On Amendments 
to Certain Regulations of the National Bank of Ukraine" 

entered into effect. The Resolution allows banks to 

provide short-term financing in UAH to non-resident legal 

entities for the purpose of acquiring certain bonds. 

14 June 2019 Resolution of the Board of the 

National Bank No.77 of 13 June 
2019 "On Amendments to 

Certain Regulations of the 

National Bank of Ukraine" 

 On 20 June 2019, the Resolution of the Board of the 

National Bank No.78 of 18 June 2019 "On Amendments 

to the Regulation on Measures to Protect and Determine 
the Procedure for Performing Individual Transactions in 

Foreign Currency" entered into effect. The resolution 

abolishes the obligation to sell foreign exchange earnings 

on the interbank foreign exchange market. 

20 June 2019 Resolution of the Board of the 

National Bank No.78 of 18 June 

2019 "On Amendments to the 
Regulation on Measures to 

Protect and Determine the 

Procedure for Performing 
Individual Transactions in 

Foreign Currency" 

 On 2 July 2019, the Resolution of the Board of the 

National Bank No.86 of 27 June 2019 "On Amendments 

to Certain Regulations of the National Bank of Ukraine" 

came into force. The Resolution abolishes restrictions on 
the transfer of funds to foreign affiliates and allows 

foreign investors to deposit funds in their UAH-

denominated accounts, among other measures. 

2 July 2019 Resolution of the Board of the 

National Bank No. 86 of June 

27, 2019 "On Amendments to 

Certain Regulations of the 

National Bank of Ukraine" 

 On 10 July 2019, the Resolution of the Board of the 
National Bank No.91 of 9 July 2019 "On Amendments to 

Certain Regulations of the National Bank of Ukraine" 

10 July 2019 Resolution of the Board of the 
National Bank No. 91 of 9 July 

2019 "On Amendments to 

http://www.resmigazete.gov.tr/eskiler/2019/05/20190515-%202.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0716_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0716_01.pdf
https://www.bddk.org.tr/ContentBddk/dokuman/duyuru_0716_01.pdf
http://zakon.rada.gov.ua/laws/show/2473-19
http://zakon.rada.gov.ua/laws/show/2473-19
https://bank.gov.ua/news/all/natsionalniy-bank-zatverdiv-novu-sistemu-valyutnogo-regulyuvannya-ta-oprilyudniv-dorojnyu-kartu-valyutnoyi-liberalizatsiyi
https://bank.gov.ua/news/all/natsionalniy-bank-zatverdiv-novu-sistemu-valyutnogo-regulyuvannya-ta-oprilyudniv-dorojnyu-kartu-valyutnoyi-liberalizatsiyi
http://zakon.rada.gov.ua/laws/show/2473-19
http://zakon.rada.gov.ua/laws/show/2473-19
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_01042019_56
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_13062019_77
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_18062019_78
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_27062019_86
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
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 Description of Measure Date Source 

came into effect. The Resolution lifts all restrictions on 
dividend repatriation, in particular the cap of 

EUR 12 million per month per entity that had existed 

since the previous liberalisation on 8 May 2019 that had 
raised the ceiling from EUR 7 million per month and was 

based on the Resolution of the Board of the National 

Bank of Ukraine No.66 of 7 May 2019 "On Amendments 
to the Regulation on Measures to Protect and Determine 

the Procedure for Performing Certain Foreign Currency 

Transactions". 

Certain Regulations of the 

National Bank of Ukraine" 

 On 8 August 2019, the Resolution of the Board of the 
National Bank No.104 of 6 August 2019 “On 

Amendments to Certain Regulations of the National Bank 
of Ukraine” came into effect. Businesses are henceforth 

allowed to buy foreign currency without limitations. 

8 August 2019 Resolution of the Board of the 
National Bank No. 104 of 

6 August 2019 “On 
Amendments to Certain 

Regulations of the National 

Bank of Ukraine” 

 On 10 September 2019, the Resolution of the Board of the 
National Bank No.113 of 9 September 2019 "On 

Approving Changes to the Regulation on Measures to 

Protect and Determining the Procedure for Performing 
Certain Foreign Currency Transactions" enter into effect. 

The rules abolish the hitherto applicable monthly limit of 

EUR 5 million for repatriation of funds by foreign 
investors. Furthermore, non-residents are henceforth 

allowed to deposit funds in UAH-denominated current 

accounts. 

10 September 2019 Resolution of the Board of the 
National Bank No. 113 of 

9 September 2019 "On 

Approving Changes to the 
Regulation on Measures to 

Protect and Determining the 

Procedure for Performing 
Certain Foreign Currency 

Transactions" 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

United Kingdom 
  

Investment policy 

measures 
None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Other 

developments 

None during reporting period.   

United States 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

On 10 November 2018, Interim Rules that require filings 

with the Committee for Foreign Investment in the United 

States (CFIUS) for certain investments in critical 
technologies and expand jurisdiction to certain non-

controlling investments came into effect. The Rules 

implement some of the new powers and obligations that 
CFIUS and other authorities received as part of the 

Foreign Investment Risk Review Modernization Act 

(FIRRMA), which had come into effect on 13 August 
2018. The Interim rules expand CFIUS reviews to include 

certain non-controlling, non-passive investments in 

companies involved with critical technologies and 
introduce mandatory filings of certain transactions 

whereas hitherto CFIUS filings were voluntary. The 

10 November 2018 “Determination and Temporary 

Provisions Pertaining to a Pilot 

Program To Review Certain 
Transactions Involving Foreign 

Persons and Critical 

Technologies”, Federal Register, 
Vol. 83, No.197, 11 October 

2018. 

https://bank.gov.ua/legislation/Resolution_07052019_66
https://bank.gov.ua/legislation/Resolution_07052019_66
https://bank.gov.ua/legislation/Resolution_07052019_66
https://bank.gov.ua/legislation/Resolution_07052019_66
https://bank.gov.ua/legislation/Resolution_07052019_66
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_09072019_91
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_06082019_104
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://bank.gov.ua/legislation/Resolution_09092019_113
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
https://www.congress.gov/115/bills/hr5515/BILLS-115hr5515pap.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
https://home.treasury.gov/system/files/206/FR-2018-22182_1786904.pdf
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 Description of Measure Date Source 

interim rules are a temporary pilot programme that will 

end no later than 5 March 2020. 

 On 17 September 2019, the Department of the Treasury 

issued proposed regulations to implement changes that 

FIRRMA made to CFIUS’s jurisdiction and processes. 
The proposed regulations would ultimately replace the 

current regulations that implement section 721 of the 

Defense Production Act of 1950, which contains the rules 

on the review mechanisms under CFIUS. 

17 September 2019 “Provisions Pertaining to Certain 

Investments in the United States 

by Foreign Persons”, Federal 
Register, Vol. 84, No. 185, 

24 September 2019. 

 

Other 

developments 
None during reporting period.   

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 10 April 2019, 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 force. Its provisions will apply from 
11 October 2020. The Regulation creates a mechanism for 

exchange of information related to specific investment 

proposals among EU Member States and the Commission 
and in particular 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 whole 

EU; and sets standards for EU Member States’ national 

policies to safeguard their essential security interests. 

10 April 2019 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, 21 March 2019. 

Other 

developments 

None during reporting period.   

https://www.federalregister.gov/documents/2019/09/24/2019-20099/provisions-pertaining-to-certain-investments-in-the-united-states-by-foreign-persons
https://www.federalregister.gov/documents/2019/09/24/2019-20099/provisions-pertaining-to-certain-investments-in-the-united-states-by-foreign-persons
https://www.federalregister.gov/documents/2019/09/24/2019-20099/provisions-pertaining-to-certain-investments-in-the-united-states-by-foreign-persons
https://www.federalregister.gov/documents/2019/09/24/2019-20099/provisions-pertaining-to-certain-investments-in-the-united-states-by-foreign-persons
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://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://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


       29 
 

 
      

3. Annex: Methodology – Coverage, definitions and sources 

Reporting period. The reporting period of the present inventory is from 16 September 2018 

until 15 September 2019. An investment measure is counted as falling within the reporting period 

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

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

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

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

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

inventory as well. 

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

all international capital movements, including foreign direct investment. 

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

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

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

restrictions on international capital movements. 

National security. International investment law, including the OECD investment 

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

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

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

security and to ensure that they are not disguised protectionism. 

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

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

nonetheless to be of interest to the investment policy community.  

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

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

Freedom of Investment Roundtable or as required under the OECD investment 

instruments);  

 information contained in other international organisations’ reports or otherwise made 

available to the OECD Secretariat; 

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