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obligations of member governments of the WTO, OECD, or UNCTAD.  The inclusion of any measure in these 
Reports or in their Annexes implies no judgement by the WTO, OECD or UNCTAD Secretariats on whether or 
not such measure, or its intent, is protectionist in nature.  Moreover, nothing in the Reports implies any 
judgement, either direct or indirect, as to the consistency of any measure referred to in the Reports with the 
provisions of any WTO, OECD, or UNCTAD agreements or any provisions thereof.   





 
 
 
 

 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 We are pleased to submit our reports on G-20 trade and investment measures.  At their last 
summit meeting in St. Petersburg, Russia on 5-6 September 2013, G-20 Leaders delivered a 
strong statement of commitment to free trade and investment.  In recognition of the continued 

risks of economic slowdown and trade weakening posed by persistent protectionist pressures 
around the world, they also extended until the end of 2016 their standstill pledge with respect to 

measures affecting global trade and investment and their commitment to roll back new 
protectionist measures. These reports cover trade and investment measures implemented in the 
period from mid-May to mid-November 2013.  Also attached is a list of all trade and trade-related 
measures adopted by G-20 members since the beginning of the trade monitoring exercise in which 
the status of each measure is indicated.  This list is aimed at facilitating the task of G-20 members 
in eliminating the trade restricting measures.  The report also includes a list of all investment 
measures adopted by G-20 members since the beginning of the monitoring exercise. 
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Joint Summary on G-20 Trade and Investment Measures 

 

We recall that G-20 Leaders, at their last Summit meeting in St. Petersburg, Russia on 5-6 
September 2013, delivered a strong statement of commitment to free trade and investment as 

crucial for restoring global growth. Their message on the importance of the multilateral trading 
system in guaranteeing free and rules-based trade and fostering economic opportunities reiterated 
the Group's emphasis on trade and investment as fundamental for economic growth, sustainable 
development and job creation globally and at national level. Recognizing the continued risks of 
economic slowdown and trade and investment weakening posed by protectionism, G-20 
Governments extended until the end of 2016 their standstill commitment with respect to measures 
affecting global trade and investment and their commitment to roll back new protectionist 

measures. Finally, Leaders also stressed the significance of a positive outcome at the WTO 
Ministerial Conference in Bali in December 2013 as a stepping stone towards further multilateral 
trade liberalization and conclusion of the Doha Development Round and urged all WTO Members to 
show the necessary flexibilities towards that goal. 

The WTO's trade monitoring shows that most G-20 members continue to put in place trade 
restrictive measures.  The trend in the imposition of restrictions is upwards.  Over the six-month 

review period, 116 new trade restrictive measures were implemented, up from 109 measures 
recorded for the previous seven-month period.  Import restricting measures cover around 1.1% of 
G-20 merchandise imports and the equivalent of 0.9% of world merchandise imports. As was the 
case in previous periods, some G-20 members also took measures that facilitate trade, although 
fewer than in the previous period.   

Moreover, the accumulation of trade restrictions continues; measures adopted since October 2008 
cover today close to 5% of G-20 merchandise trade. Only around 20% of the total number of 

trade-restrictive measures taken since October 2008 has so far been eliminated.  

With respect to international investment, findings for this reporting period as well as for the five 
years since the Washington G-20 Summit in November 2008 are more encouraging.  G-20 
members have, for the most part, honoured their pledge not to introduce new restrictive policies. 
Most of the policy changes that governments have introduced tended to eliminate investment 
restrictions and to facilitate inward or outward investment.  Some G-20 members have also 
reversed restrictions that they had introduced in earlier years. 

Strong and continued leadership by the G-20 economies is crucial for the world trading system, in 

particular to move forward on the positive momentum generated by the adoption of the Bali 
package.  The success in the WTO's 9th Ministerial Conference in Bali should not be the end of the 
road, but the beginning of the process towards conclusion of the Doha Round.  The WTO must be 
reinforced and strengthened to help global trade liberalization continue and so that trade rules are 
updated to reflect issues of the 21st century. 

The multilateral trading system remains the best defence against protectionism and the strongest 
force for economic growth, sustainable recovery and development.  The system has proved its 
usefulness as an insurance policy against protectionist tendencies.  Protectionist pressures are 
bound to remain in a context of slow and uneven economic recovery and persistent high levels of 
unemployment.  In this period, it is all the more important to put the spotlight on trade and 
investment as a source of growth, employment creation and development. 
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REPORT ON G-20 TRADE MEASURES1 
(MID-MAY 2013 TO MID-NOVEMBER 2013) 

 
 
 

EXECUTIVE SUMMARY 

 

World trade growth in 2013 is slower than expected 
 
Global economic growth remains slow and uneven, not only in most developed economies but also 
in major emerging markets.  The shortfall in activity has weighed heavily on world trade flows.  
Trade growth this year is expected to register only a slight increase over 2012, and although 
prospects are improving the forecast for next year is still below the historical trend.  The volume of 

world merchandise trade is expected to grow by 2.5% in 2013 and 4.5% in 2014.  
 
The number of new trade restrictions has increased 
 
In the last six months, most G-20 members have put in place new trade restrictions or measures 
that have the potential to restrict trade.  The trend is towards more restriction.  116 new trade 
restrictive measures were identified since the last WTO report, up from 109 measures recorded for 

the previous seven-month period.  These were mainly new trade remedy actions, in particular the 
initiation of anti-dumping investigations, tariff increases and more stringent customs procedures.  
New measures affect around 1.1% of G-20 merchandise imports, equivalent to 0.9% of world 

merchandise imports. 
 
The trade restrictive or distorting effects of behind-the-border measures, such as subsidies, public 
procurement activity and goods and services regulations, are more difficult to measure.  These are 

more varied than border measures, their effects on trade are usually more indirect, and they are 
harder to monitor, particularly those applied at sub-federal levels and where implementation 
involves administrative discretion.  All of these measures can affect trade, but for the purposes of 
this Report the key question is whether they are being used deliberately to restrict or distort 
access to domestic markets.  In the case of new TBT and SPS regulations, where data is more 
available, 2 to 3% of the thousands that are notified each year to the WTO are taken up by 

Members for closer scrutiny on the grounds that they raise specific trade concerns, and that 
proportion has not significantly changed over the past six years.   
 
Better transparency and more evidence are needed to evaluate properly the trade impact of 
behind-the-border measures.  
 
Fewer trade liberalising or facilitating measures were taken than in the past 

 
Some G-20 members also took measures that facilitate trade, although fewer than in the period 
covered by the last report.  Around 33% of the total recorded measures can be considered as 
trade facilitating, compared with 40% at the time of the previous trade monitoring report.  
Facilitating measures are mainly in the form of termination of trade remedy actions and tariff 

                                                
1 This is intended to be a purely factual report and is issued under the sole responsibility of the Director-General of 

the WTO.  The report has no legal effect on the rights and obligations of WTO Members, nor does it have any legal 

implication with respect to the conformity of any measure noted in the report with any WTO Agreement or any provision 

thereof.  This report is without prejudice to Members' negotiating positions in the Doha Round. 
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reductions.  These measures cover around 0.8% of G-20 merchandise imports and 0.6% of world 
imports.   

 
Trade restrictions continue to accumulate 

 
The accumulation of trade restrictions continues.  This is a result of more new measures being 
taken during the most recent period.  This time the rate of removal of restrictions put in place 
since the outbreak of the global crisis is slightly higher than in the previous period.  Around 20% 
of the total number of trade-restrictive measures taken since October 2008 has so far been 
eliminated; this compares with 19% at the time of the previous report in June 2013. 
 

All import-restrictive measures adopted since October 2008, excluding those that have been 
reported as terminated up to mid-November 2013, are estimated to cover around 3.9% of world 
merchandised imports, and around 5% of G-20 imports.  
 
G-20 economies should show leadership in reinvigorating the multilateral trading 
system 

 
Strong leadership by the G-20 economies is crucial for the world, in particular to move forward on 

the positive momentum generated by the adoption of the Bali package.  The success in the WTO's 
9th Ministerial Conference should not be the end of the road, but the beginning of the process 
towards conclusion of the Doha Round. The multilateral trading system must be reinforced and 
strengthened to help global trade liberalization continue and so that trade rules are updated to 
reflect the issues of the 21st century. 

 
The multilateral trading system remains the best defence against protectionism and the strongest 
force for economic growth, sustainable recovery and development.  The system has proved its 
usefulness as an insurance policy against protectionist tendencies.  Protectionist pressures are 
bound to remain in a context of slow uneven economic recovery and persistent high levels of 
unemployment.  In this period, it is all the more important to put the spotlight on trade as a 
source of growth, employment creation and development. 
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1  INTRODUCTION 

1.1.  This tenth monitoring report reviews trade and trade-related measures implemented by G-20 
economies during the six-month period from mid-May 2013 to mid-November 2013. Trade 
monitoring reports covering previous periods have been prepared since 2009; the last one was 

issued on 17 June 2013.2  

1.2.  Section 2 of the report presents a full description of the main trade and trade-related policy 
developments during the period under review. General economic support measures implemented 
during this period are included in Section 3, and developments in trade finance in Section 4. The 
last section provides an overview of recent economic and trade trends in G-20 economies. 

1.3.  The country-specific measures listed in the two annexes to this report comprise new 
measures taken by G-20 economies during the reviewed period; measures implemented before 

mid-May 2013 are not included in these annexes. A summary table, listing all trade measures 
taken since the beginning of the trade monitoring exercise in October 2008 with an indication of 
their status, as updated by G-20 delegations, is made available separately, and can be 
downloaded from the WTO's website (www.wto.org/english/tratop_e/tpr_e/ 

trade_monitoring_e.htm). This information is also publicly available through the Trade Monitoring 
Data Base (TMDB) (http://tmdb.wto.org/).  

1.4.  Information on measures included in this report has been collated from inputs submitted by 
G-20 members and from other official and public sources.  Initial inputs in response to the 
Director-General's request were received from almost all G-20 delegations; South Africa did not 
provide the initial inputs, but did reply to the verification request. This data plus information 
collected from other public sources was sent back for verification to the G-20 member concerned.  
The majority of G-20 delegations replied to the final verification request. 

1.5.  G-20 Leaders last met in St. Petersburg, Russia, on 5-6 September 2013. Their message on 

the importance of the multilateral trading system in guaranteeing free and rules-based trade and 
fostering economic opportunities was strong and maintained the Group's emphasis on trade as 
fundamental for economic growth, sustainable development and job creation globally and at the 
national level. Leaders also reiterated the significance of a successful outcome at the WTO 
Ministerial Conference in Bali in December 2013 as a stepping stone to further multilateral trade 
liberalization and progress in the DDA negotiations and urged all WTO Members to show the 

necessary flexibilities towards that goal.  Recognizing the continued risks of economic slowdown 

and trade weakening posed by protectionism, G-20 Governments extended until the end of 2016 
their standstill pledge with respect to measures affecting global trade and investment and their 
commitment to roll back new protectionist measures. In the same spirit, G-20 Leaders expressed 
strong support for the monitoring of trade and investment measures by the WTO, the OECD and 
UNCTAD and called on them to continue and reinforce this work consistent with their respective 
mandates.  Finally, G20 Leaders reiterated their commitment to enhancing the transparency of the 

multilateral trading system through timely compliance with WTO notification requirements. 

2  TRADE AND TRADE-RELATED POLICY DEVELOPMENTS 

2.1  OVERVIEW 

2.1.  Over the past six months, G-20 members implemented on average more trade restrictive 
measures than in the previous four reviewed periods (Table 1).  In total, 116 new measures were 
adopted which can be considered as restricting trade.  The most frequent measures were the 
initiation of new anti-dumping investigations, import tariff increases and more stringent customs 

procedures.   

                                                
2 These reports have been prepared in response to the request by G-20 Leaders to the WTO, together with the OECD 

and UNCTAD, to monitor and report publicly on G-20 adherence to their undertakings on resisting trade and investment 

protectionism. 

http://www.wto.org/english/tratop_e/tpr_e/
http://tmdb.wto.org/
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Table 1 Trade restrictive measures 

Type of 
measure 

Mid-Oct 10 
to Apr 11  

(6 months) 

May to mid-
Oct 11       

(6 months) 

Mid-Oct 11 
to mid-
May12       

(7 months) 

Mid-May to 
mid-Oct 12 
(5 months) 

Mid-Oct 12 
to mid-
May13       

(7 months) 

Mid-May to 
mid-Nov 13 
(6 months) 

Trade 
remedy 

53 44 66 46 67 70 

Import 52 36 39 20 29 36 

Export 11 19 11 4 7 8 

Other 6 9 8 1 6 2 

Total 122 108 124 71 109 116 

Average 
per month 

20.3 18.0 17.7 14.2 15.6 19.3 

 

2.2.  The trade coverage of import restrictive measures implemented by G-20 economies over the 
past six months was estimated at 0.9% of world merchandise imports, or the equivalent of 1.1% 

of G-20 merchandise imports (Table 2).
3
 This compares with 0.4% and 0.5%, respectively, at the 

time of the previous report.  This significantly higher share is a reflection of the larger number of 
trade restrictions but also of the fact that two specific measures are applied on products whose 
imports are substantial.4 

Table 2 Share of trade covered by import restrictive measures  

(per cent) 
 May to mid-

Oct 11a 
Mid-Oct 11 
to mid-May 

12b 

Mid-May 12 
to mid-Oct 

12b 

Mid-Oct 12 
to mid-May 

13b 

Mid-May to 
mid-Nov 13c 

Cumulative 
totalc 

Share in 
total world 
imports 

0.5 0.9 0.3 0.4 0.9 3.9 

Share in G-
20 imports 

0.6 1.1 0.4 0.5 1.1 5.0 

aBased on 2010 import data 
bBased on 2011 import data 
c Based on 2012 import data 
 

2.3.  The new trade restrictions implemented by G-20 economies over the review period cover a 
wide range of products. In terms of numbers of specific measures (as listed in Annex 1), the most 
frequently affected sectors are iron and steel; articles of iron and steel; organic chemicals; base 
metals; electrical machinery and equipment; and meat and edible meat offal. The trade coverage 

of import restrictions by HS sectors is given in Table 3. 

Table 3 Trade coverage of G-20 import restrictive measures by sector  

(per cent) 

                                                
3 These percentages represent rough estimates of the trade coverage of the restrictive measures;  they do not indicate 

the size of their impact on trade.  The value of trade is calculated using the UNSD Comtrade database, and is counted at the 

six-digit tariff line level.  In cases where the same product is subject to more than one restrictive measure, the trade coverage 

is counted only once.  When the relevant HS codes were not provided or could not be clearly identified, no calculation was 

done. 
4 These are India's restriction on gold imports and the United States' extension of the application of an import 

assessment fee on dairy products.  Excluding the US extension, the shares would be 0.6% and 0.8%, respectively. 
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HS Chapters Share in total restriction 

Total imports affected 100.0 

  Agriculture (HS 01-24) 35.4 

    HS 01 - Live animals 0.0 

    HS 02 - Meat and edible meat offal 1.0 

    HS 03 - Fish and crustaceans 2.2 

    HS 04 - Dairy produce 1.6 

    HS 08 - Edible fruit and nuts 0.1 

    HS 15 - Animal or vegetable fats and oils 3.9 

    HS 16 - Preparation of meat and fish 0.6 

    HS 17 - Sugar and sugar confectionary 3.2 

    HS 18 - Cocoa and cocoa preparations 2.7 

    HS 19 - Preparations of cereals 3.4 

    HS 20 - Preparations of fruits, vegetables and nuts 0.1 

    HS 21 - Miscellaneous edible preparations 2.6 

    HS 22 - Beverages, spirits 13.8 

  Industry products (HS 25-97) 64.6 

    HS 25 - Salt; sulphur; earths and stone 0.1 

    HS 27 - Mineral fuels and oils, products thereof 2.2 

    HS 28 - Inorganic chemicals 0.0 

    HS 29 - Organic chemicals 0.7 

    HS 31 - Fertilizers 0.0 

    HS 35 - Albuminoidal substances; modified starches; glues 1.6 

    HS 38 - Miscellaneous chemical products 0.3 

    HS 39 - Plastic and articles thereof 1.0 

    HS 40 - Rubber and articles thereof 0.2 

    HS 44 - Wood and articles of wood 0.0 

    HS 48 - Paper and paperboard 0.6 

    HS 54 - Man-made filaments 0.1 

    HS 55 - Man-made staple fibres 0.0 

    HS 56 - Wadding, felt and nonwovens; special yarns 0.0 

    HS 60 - Knitted or crocheted fabrics 0.1 

    HS 62 - Clothing, not knitted or crocheted  0.0 

    HS 63 - Other made-up textile articles; worn clothing and textile articles 0.0 

    HS 68 - Articles of stone, plaster, mica, cement 0.1 

    HS 69 - Ceramic products 0.1 

    HS 70 - Glass and glassware 0.3 

    HS 71 - Pearls, precious stones and metals 38.1 

    HS 72 - Iron and steel 4.0 

    HS 73 - Articles of iron and steel 4.2 

    HS 74 - Copper and articles thereof 0.0 

    HS 76 - Aluminium and articles thereof 0.1 

    HS 83 - Miscellaneous articles of base metals 0.0 

    HS 84 - Machinery and mechanical appliances 0.7 

    HS 85 - Electrical machinery and parts thereof 0.5 

    HS 87 - Vehicles 0.0 

    HS 88 - Aircraft, spacecraft and articles thereof 9.5 

    HS 90 - Optical and other precision instruments 0.2 

    HS 91 - Clocks and watches and parts thereof 0.1 

    HS 95 - Toys, sports requisites 0.1 

    HS 96 - Miscellaneous manfuactured articles 0.0 

Note:   Calculations are based on 2012 import figures.  Estimates of trade coverage were made for measures for which HS 
codes were provided or were easy to identify.  The value of total imports affected equals US$157.6 billion. 

Source: WTO Secretariat estimates, based on UNSD Comtrade database. 

 

2.4.  Beyond the recorded measures, it appears that regulatory issues, such as in the area of 

standards and technical regulations, which are more difficult to monitor, are increasingly of 
concern to many Members as these measures have also the potential to restrain trade flows.  It 
has also been reported that the governments of both developed and developing countries have 
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increasingly in recent years inserted local content requirements into their support programmes for 
wind, solar, geothermal and other renewable energy projects.  This is an area where enhanced 

transparency can help dispel some fears regarding the unintended trade impact of the measures. 

2.5.  During the review period, some G-20 economies also put in place measures aimed at 

facilitating trade; 57 new such measures were recorded, mainly in the form of termination of trade 
remedy actions (in particular the end of anti-dumping investigations without the imposition of 
measures, or the removal of existing anti-dumping duties) and tariff reductions (some of which on 
a temporary basis). Out of a total of 173 trade measures recorded during the period, close to 33% 
can be considered as measures facilitating trade. This compares with 40% at the time of the 
previous report. The import facilitating measures cover around 0.8% of G-20 merchandise imports 
and the equivalent of 0.6% of world imports.  

2.6.  A large number of trade restrictions introduced by G-20 economies, as recorded in the trade 
monitoring reports since October 2008, remain in place. According to updated information 
provided by G-20 delegations to the WTO Secretariat, 19.8% of all these measures were removed 
by mid-November 2013 compared with 18.6% at the time of the previous report in June 2013. 
Measures that have been terminated were mainly the termination of trade remedy actions (either 

the termination of investigations without the imposition of duties, or the termination of duties), 

and the end of temporary tariff increases. 

2.7.  The measures which restrict or distort trade implemented by G-20 economies since 
October 2008, excluding those measures reported as terminated, account for around 3.9% of total 
world merchandise imports or the equivalent of 5% of G-20 imports. The shares at the time of the 
last report in June 2013 were 3.6% and 4.6%, respectively. These shares represent the trade that 
is covered by import restrictive measures; they do not capture the impact of the measures on 
trade flows.  The WTO Secretariat made an attempt to calculate the impact of restrictive measures 

and presented its results in the previous report of 17 June 2013.  Another approach to measuring 
the impact of trade restrictions of a particular type of measure (local content requirements) is 
presented in Box 1 prepared by the OECD Secretariat. 
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Box 1: Measuring the impact of trade restrictions:  an illustration of the case of local 
content requirements 

The new OECD Trade Model is intended to improve analytical capacity to assess the impacts of trade policy 
measures at the border, as well as behind–the–border.1 It will integrate several recent data enhancements 
undertaken by the OECD, including the Trade in Value Added database (TiVA, developed in collaboration with 
the WTO), the Services Trade Regulatory database and the Export Restrictions database. The trade model will 
also go beyond the incorporation of these new databases to provide a platform to more fully integrate horizontal 
policy issues in the analysis of trade. The model is a multi-regional CGE model that allows for up- and 
downstream linkages between industries as well as the tracking of trade flows along their regional dimensions. 

To appropriately gauge the impact of quantity-based policy instruments, such as local content requirements, a 
novel approach is pursued in the OECD Trade Model.  Most empirical trade models convert quantitative 
restrictions into tariff equivalents. However, price-based policy instruments lead to different adjustment 
processes than quantity-based measures, so it is important to distinguish between the two types of policy 
instruments. With different policy-induced possibilities on their domestic market as compared to their export 
markets, the model allows for the possibility of firms to engage in price discrimination: charging one price in the 
protected domestic market while charging another in the more competitive export market. 

With these features in place, an experiment is conducted utilising information available on local content 
requirements (LCRs). These measures are chosen because they are an increasingly pervasive policy instrument 
being used to influence trade patterns. Simulations are used to highlight the effects of applying a certain LCR 
percentage in countries that are identified as having put such measures in place since 2008. 

The preliminary results of the model show that LCRs reduce imports, not just in the implementing country’s 
main trade partners, but across the world trading community. Domestic prices increase in those industries that 
are subjected to LCRs, hurting the profitability of downstream firms that are deprived from potentially cheaper 

inputs. The model is also able to capture the extent to which these policies induce trade diversion, and reveals 
an increase in exports from the affected sectors in those countries implementing LCRs, at the expense of other 
exporting countries. The economy-wide effects on the LCR imposing country are negative as prices increase and 
overall exports fall due to decreased competitiveness. Trade partners are thus affected twice: there is a direct 
loss of export market in LCR-ridden sectors, and there is an indirect trade diversion effect leading to a loss of 
market share in third markets. Finally, the model is able to illustrate the difference in the regional distribution of 
export gains/losses, depending on whether GVC networking is taken into account. 

Further model improvements are currently in progress, including a more fully developed trade structure 
stipulating sales by end-users (i.e. intermediates, households or governments) within the importing countries. 
This will allow a better reflection of the trade patterns evidenced by global value chains. Potential applications 
include further analysis of restrictions on government procurement, the analysis of the impact of services trade 
restrictions, and the effect of export restrictions on down- and upstream industries.  Further model 
development is being pursued in collaboration with experts across a wide range of countries. 

1See forthcoming OECD Trade Policy Working Paper Emerging Policy Issues:  Localisation Barriers to Trade, for 
an application of the Trade Model on quantitative restrictions to trade. 

Source: OECD Secretariat. 
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2.2  IMPORT MEASURES 

2.8.  Over the review period, a total of 55 new import measures (excluding trade-remedy actions) 
were recorded (including facilitating and restricting); slightly less than in the previous report, 
although this time, more restrictive measures were recorded than liberalizing ones. Only around 

34% of import measures can be considered as clearly facilitating trade, the main one being by far 
the elimination or reduction of import tariffs, some of which were implemented on a temporary 
basis.  On the other hand, tariff increases and more stringent customs procedures were among the 
main import restricting measures. 

2.3  EXPORT MEASURES 

2.9.  During the six-month review period, G-20 economies implemented nine different measures 
which in some way impact exports. Eight of these measures are considered to restrict or 

potentially restrict exports and range from a number of quantitative restrictions, including an 
export ban, to the introduction of new or revised guidelines or administrative registration 
procedures to be followed by exporters. The products affected by these measures include certain 
agricultural products, rare earths, leather and metal. These export restrictions were in numbers, if 

not in products, similar to the previous period. 

2.10.  One export measure appears to have temporarily relaxed the restrictions on exporting 

unprocessed mineral ores. Compared to the previous review period this single measure is a decline 
in the number of export measures which facilitate trade through the elimination or reduction of 
export duties and quantitative restrictions.  

2.4  TRENDS IN TRADE-REMEDY MEASURES 

2.11.  The analysis in this section is based on a comparison of activity during two periods: mid-
May to mid-November 2012 ("first period"), and mid-May to mid-November 20135 ("second 
period"). Concerning anti-dumping, the most recent data indicate a marked increase in initiations, 

reversing the decrease reported in the last G-20 trade monitoring report.  The levels of activity for 
countervail also increased substantially, although from a very low base, while the number of 
safeguard investigations remained relatively stable with a slight decrease.  The number of 
initiations for the two latter categories remained considerably lower than for anti-dumping.   

2.12.  Anti-dumping activity of G-20 members declined through mid-2011 since the first trade 
monitoring report in September 2009.6  While activity rebounded in the second half of 2011, 
before dipping slightly in the second half of 2012, the most recent period shows a continuation of 

the increasing trend through 2013 (see Chart 1).7 

                                                
5 Data for July - November 2013 partly unverified and collected from various unofficial sources. 
6 Report on G-20 Trade and Investment Measures, dated 14 September 2009. 
7 While 2013 shows an important increase in activity, the number of initiations is still significantly lower than the 

peaks of activity seen in 1999 - 2002.  
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Chart 1 Anti-dumping investigation initiations by G-20 members (2009-2013a) 
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Chart 1

Anti-dumping investigation initiations by G-20 members (2009-2013a)

WTO Secretariat.

a Data available only through November 2013; data for July through November 2013 partly unverified and collected from various unofficial 

sources.

Source:

 
a Data available only through November 2013;  data for July through November 2013 partly unverified 

and collected from various unofficial sources. 

Source: WTO Secretariat 

2.13.  The most recent data indicate a marked increase in activity into late 2013, driven by a few 
Members.  Table 4 shows that G-20 economies initiated a total of 120 anti-dumping investigations 
in the second period, up from 85 in the first period (counted on the basis of exporting countries 

affected).  This overall increase was mainly attributable to a significant increase in initiations by 
the United States, Canada and India in the second period compared with the first period.  While 
the number of initiations by Argentina and Brazil remained relatively stable, those by the European 
Union, Indonesia and Turkey decreased significantly.    

Table 4 Initiations of anti-dumping investigations 

(counted on the basis of exporting countries affected) 

G-20 member 15 May - 15 November 2012 15 May - 15 November 2013 

Argentina 5 4 

Australia 10 15 

Brazil 24 22 

Canada 1 12 

China 6 5 

European Union 6 1 

India 10 20 

Indonesia 7 0 

Japan 1 0 

Korea, Rep. of 1 0 

Mexico 2 4 

Russian Federation 1 0 

South Africa 1 6 

Turkey 7 0 

United States 3 31 

Total 85 120 

Source: WTO Secretariat. 
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2.14.  In terms of product breakdown, metals accounted for a large part of the initiations in both 
periods.  However, during the second period, metals far outpaced the other sectors, accounting for 

42% of initiations (Chart 2).  During the first period, metals accounted for 24% of initiations, 
almost on par with plastics and resins which accounted for 25%.  During the second period, 

plastics and resins accounted for only 12% of all initiations.  Chemicals and articles of stone and 
plaster remained relatively stable with the former accounting for 22% in the first period and 17% 
in the second period, and the latter accounting for 7% in both periods.  Textile products, which 
were not affected in the second period, accounted for 12% of initiations in the first period.  Finally, 
machinery and electrical equipment increased its share of total initiations, rising from 4% in the 
first period to 11% in the second period. 

Chart 2 Anti-dumping initiations, product coverage 

 

Source: WTO Secretariat 

2.15.  G-20 members initiated 14 countervailing duty investigations in the second period, up from 
eight in the first period. Only four G-20 members - Canada, China, Mexico, and the United States - 
were active, with the United States significantly increasing the number of initiations (Table 5).   

Table 5 Initiations of countervailing duty investigations  

(counted on the basis of exporting countries affected) 

G-20 Member 15 May - 15 November 2012 15 May - 15 November 2013 

Canada 1 1 

China 2 1 

European Union 4 0 

Mexico 0 1 

United States 1 11 

Total 8 14 

Source: WTO Secretariat. 

 

 

2.16.  In terms of affected sectors, metals increased from 13% to 64% of total countervail 
initiations from the first to the second period.  Chemicals decreased slightly from 38% to 29% 
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from the first to the second period, while animal and vegetable fats declined from 25% of total 
initiations in the first period to no initiations in the second period.  At the same time, prepared 

foods increased from no initiations in the first period to 7% in the second period.    

2.17.  Safeguard initiations by G-20 members declined in the second period (Table 6).  Two G-20 

members initiated three investigations in the second period compared with three initiating five 
investigations in the first period.  Russia initiated three of the five investigations in the first period, 
compared to none in the second period.   

Table 6 Initiations of safeguard investigations  

G-20 Member 15 May - 15 November 2012 15 May - 15 November 2013 

Australia 0 2 

India 1 1 

Indonesia 1 0 

Russian Federation 3 0 

Total 5 3 

Source: WTO Secretariat. 

2.18.  Safeguard investigations were carried out in respect of a variety of product sectors in both 
periods.  During the first period, the affected sectors were chemicals, textiles, stone and plaster 

and metals.  During the second period, the chemical sector was also affected while investigations 
were also carried out in the prepared food sector.   

2.5  TRENDS IN SANITARY AND PHYTOSYNITARY MEASURES (SPS) 

2.19.  This section is based on notifications of SPS measures received by the WTO Secretariat 
during the period up to end-October 2013.8 G-20 members continue to rank amongst the main 
"notifiers" of SPS measures, accounting for 68% of total regular notifications, and 29% of 

emergency notifications submitted to the WTO from 1995 until 31 October 2013. 

2.20.  For the period 1 April to 31 October 2013, Canada was the Member that made the largest 

number of notifications to the WTO, accounting for around 27% of notifications submitted by G-20 
economies in that period. 

2.21.  Of the 373 regular notifications made by G-20 members from 1 April to 31 October 2013, 
42% indicated that an international standard, guideline or recommendation was relevant to the 
notified measure.9 Of these notifications, 73% indicated that the measure was in conformity with 

the existing international standard, guideline or recommendation. Regarding emergency 
notifications for the same period, 60% of the emergency measures notified by G-20 members 
indicated that a relevant international standard, guideline or recommendation existed; 83% of 
these measures were indicated as being in conformity with such standard. 

2.22.  In the reviewed period, food safety and protection of humans from animal or plant pests or 
diseases were the two main objectives identified in SPS measures notified by G-20 members, 
accounting for 83% of the notifications. Both objectives feature predominantly in the G-20 

members' notifications as the vast majority of the measures notified in that period related to 
Maximum Residue Limits (MRLs) and pesticides, and in many notifications both objectives were 
identified. 

2.23.  Measures maintained by G-20 members are often discussed in the WTO's SPS Committee; 
the top ten Members in terms of complaints about measures they maintain are all G-20 
economies. The specific trade concerns (STCs) raised on the basis of measures they maintain 
account for 66% of all STCs raised to date.  

                                                
8 WTO Members are required to provide advance notice of their intention to introduce new or modified SPS 

measures, or to immediately notify when emergency measures are implemented.  
9 Many of the G-20 members are following the recommendation to notify SPS measures, even when these are based 

on a relevant international standard, which substantially increases transparency regarding SPS measures. 
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2.24.  A total of 30 STCs were raised or discussed in relation to measures maintained by G-20 
economies in the SPS Committee meetings of June and October 2013. Seventeen were raised for 

the first time, whereas the remaining thirteen had been discussed in previous Committee 
meetings. 

2.25.  The new STCs raised at the June and October 2013 SPS Committee meetings regarding 
measures applied by G-20 economies relate to: 

 China's import policy on swallow nests (raised by Indonesia, October 2013); 

 China's import restrictions on beef due to BSE (raised by Brazil, October 2013); 

 EU's temperature treatment requirements for imports of processed meat products (concern 
raised by the Russian Federation at the June 2013 meeting); 

 EU renewal of GMO approvals (raised by Argentina, June 2013);  

 EU import requirements for orchid tissue culture plantlets in flasks (raised by Chinese 

Taipei, June 2013); 

 EU phytosanitary measures on citrus black spot (raised by South Africa, June 2013); 

 India's import conditions for pork and pork products (raised by the European Union, 
October 2013); 

 Japan's quarantine requirements for blueberries (raised by Argentina, October 2013); 

 Japan's import restrictions on beef due to BSE (raised by Brazil, October 2013); 

 Korea's strengthened import restrictions on fishery products with regard to radionuclides 
(raised by Japan, October 2013); 

 Russia's non-recognition of testing laboratories for meat products (raised by India, 
October 2013); 

 Russia's import restrictions on confectionary products (raised by Ukraine, October 2013). 

 Saudi Arabia's import conditions on poultry (raised by the European Union, October 2013); 

 South Africa's import restrictions on beef due to BSE (raised by Brazil, October 2013); 

 Turkey's import requirements on traditional foods (raised by Japan, October 2013);  

 US proposed rule on good manufacturing practice for human food (raised by China, 
June 2013); and 

 US accreditation of third-party bodies to conduct food safety audits and to issue 
certificates (raised by China, October 2013). 

2.26.  Of the 13 previously raised STCs regarding measures applied by G-20 economies and 

discussed in the June and October 2013 meetings, five address persistent problems that have 

been raised on at least five occasions: 

 General import restrictions due to BSE applied by certain Members, specifically Australia, 
China, Japan and the Republic of Korea. This STC was initially raised by the European 
Union in the June 2004 meeting and subsequently by the United States in February 2007. 
It has been discussed 20 times in the Committee, gathering the support of three other 

WTO Members.  

 The application and modification of the EU regulation on Novel Foods. This STC was first 
raised by Peru in the March 2006 meeting and subsequently by Colombia and Ecuador. It 



17 

has been discussed 14 times in the Committee, and has gathered the support of 
17 Members.  

 EU Maximum Residue Levels (MRLs) of pesticides. This concern, raised by India, has been 
discussed ten times in the Committee. 

 Chinese quarantine and testing procedures for salmon (raised by Norway). This STC has 
been discussed eight times in the Committee.  

 Indonesia's port closures (raised by the United States, China, the European Union and New 
Zealand). This STC has been discussed six times in the Committee.  

 Turkey's requirements for importation of sheep meat (raised by Australia). This STC has 
been discussed four times in the Committee. 

 Japan's restrictions on shrimp due to anti-oxidant residues (raised by India). This STC has 

been discussed four times in the Committee. 

 Indonesia's import restrictions on poultry meat (raised by Brazil). This STC has been 
discussed three times in the Committee. 

 Japan's Maximum Residue Levels (MRLs) applied to sesame (raised by Paraguay). This STC 
has been discussed three times in the Committee. 

 EU Court of Justice ruling regarding pollen derived from GMOs (raised by Argentina). This 

STC has been discussed twice in the Committee. 

 Japan's restrictions related to Foot-and-Mouth Disease (raised by Argentina). This STC has 
been discussed twice in the Committee. 

 China's import conditions related to phthalates (raised by the European Union). This STC 
has been discussed twice in the Committee. 

 EU quarantine measures on certain pine trees and other products (raised by the Russian 
Federation). This STC has been discussed twice in the Committee. 

2.27.  For the reviewed period, 50% of the STCs raised due to measures implemented by G-20 
members concerned food safety, 30% concerned measures covering animal health, 17% covered 
plant health, and one STC related to other types of concerns (i.e. control, inspection and approval 
procedures). 

2.6  TRENDS IN TECHNICAL BARRIERS TO TRADE MEASURES (TBT) 

2.28.  G-20 economies rank amongst the main "notifiers" of TBT measures, accounting for around 
45% of total regular TBT notifications submitted to the WTO from 1 January 1995 until 

15 May 2013.10 During the period 15 May to 18 November 2013, G-20 economies made up around 
50% of the 857 notified measures.  Saudi Arabia submitted the most notifications (106) during 
this period, accounting for a quarter of G-20 notifications. The European Union (62) and the United 
States (53) - along with Brazil (36) and China (35) - remain among the WTO Members which have 
most frequently made notifications. Together, these five Members made up 70% of all notifications 
during the reviewed period. The protection of human health or safety, and the protection of the 

environment continue to be the main objectives identified in TBT measures notified by G-20 
economies.11 In fact, the vast majority of all environmental TBT measures notified during the 
reviewed period (around 90%) came from G-20 economies (in particular from the European Union, 
the United States, Australia and China). 

                                                
10 Under the TBT Agreement, WTO Members are required to notify any proposed regulation that may have a 

significant effect on trade of other Members if it is not based on an international standard. Since 1995, around 17,340 

notifications of new or revised regulations have been submitted by 120 Members. 
11 Among all 417 regular notifications made during the reviewed period, 175 indicated "protection of human health 

or safety" as an objective, while 113 indicated "protection of the environment".  
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2.29.  Measures maintained by G-20 members are frequently discussed in the TBT Committee.  
405 specific trade concerns (STCs) have been raised to date in the TBT Committee, 323 of which 

concerning measures maintained by G-20 economies (around 80%).12 Most G-20 measures 
challenged by other Members indicate as their stated objectives either "protecting human health or 

safety" (134) or the "protection of the environment" (76). 

2.30.  Most new STCs raised at the two TBT Committee meetings that took place during the 
reviewed period - the June and October 2013 meetings - (21 out of 29) were maintained by G-20 
members.  These 21 new STCs were: 

 China's measures concerning innovative medical instruments and provisions for simplifying 
application materials for re-registration of medical instruments (raised by Switzerland, the 
United States and the European Union); 

 China's Enforcement Notice for medical devices (raised by the European Union); 

 China's regulations of the China Food and Drug Administration on legislative procedures 
(Exposure Draft) (raised by the United States and the European Union); 

 EU's measure regulating the transformation of still wine into sparkling wine (raised by 
Australia); 

 EU's rules for the management of a tariff quota for high-quality beef (raised by Argentina); 

 EU's proposal for a regulation on fluorinated greenhouse gases (raised by Japan, the 
Republic of Korea, and the United States); 

 EU's revised proposal for the categorization of compounds as endocrine disruptors (raised 
by South Africa and the United States); 

 EU's draft Commission Regulation concerning eco-design requirements for vacuum 
cleaners (raised by China); 

 EU's Fuel Quality Directive (raised by Canada and the United States); 

 US' energy conservation programme for various consumer products (raised by China); 

 US' proposed significant new use rules on certain chemical substances (raised by China); 

 Indonesia's regulation on imported cell phones, handheld and tablet computers (raised by 
the United States and the European Union); 

 Indonesia's regulation on the inclusion of sugar, salt and fat content information, as well 
as health messages on the label of processed foods (raised by Brazil, the United States and 
the European Union); 

 Indonesia's regulation on halal food (raised by Brazil); 

 Indonesia's mandatory Indonesia National Standard (SNI) for glazed ceramic (raised by 
the European Union); 

 Italy's testing requirement on import of steel cutlery products (raised by India); 

 Mexico's draft official standard on maximum electrical power limits for equipment and 
appliances requiring standby power: test methods and labelling (raised by the 

United States); 

 Russia's technical regulation on the safety of light industry products (raised by the 
European Union); 

                                                
12 Around 50% of all the STCs raised since 1995 concern measures taken by the European Union, the United States 

or China (in this order). 
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 Russia's measure affecting imports of Ukrainian confectionary products (raised by 
Ukraine); 

 Turkey's draft communiqué on warning messages placed on containers of alcoholic 
beverages; and draft regulation amending the regulation on procedures and principles 

concerning domestic and foreign trading of alcohol and alcoholic beverages (raised by 
Canada, Mexico, the United States and the European Union); and 

 US' EPA Palm Oil Biofuels Regulatory Program (raised by Indonesia and Malaysia). 

2.31.  Almost all STCs listed above were raised by fellow G-20 members. Measures maintained by 
the EU and Indonesia (12) were the most frequently challenged. 

2.32.  Measures related to tobacco and alcoholic products continue to feature prominently on the 
TBT Committee agenda. G-20 members have both raised and been subject to STCs concerning 

tobacco-related and alcohol-related measures. During the reviewed period various new and old 
STCs on measures concerning fuel/biofuel efficiency have been raised: the US' EPA Palm Oil 
Biofuels Regulatory Program and the EU's Fuel Quality Directive (new STCs listed above) as well as 

the EU's Renewable Energy Directive (EU - RED), a previously raised STC. 

2.33.  Since the last G-20 monitoring report, two new disputes involving TBT claims were lodged 
by G-20 members (Indonesia and Japan) against two other G-20 members (Australia and the 

Russian Federation). These disputes are: Australia — Certain Measures Concerning Trademarks, 
Geographical Indications and Other Plain Packaging Requirements Applicable to Tobacco Products 
and Packaging (Consultation requested by Indonesia on 20 September 2013 and still pending)13; 
and Russian Federation — Recycling Fee on Motor Vehicles (Consultation requested by Japan on 
24 July 2013 and still pending).14 

2.34.  Additionally, two previously concluded TBT disputes — US - COOL (DS386-384) and 
US - Tuna II (DS381) — are currently under compliance panel proceedings (Article 21.5, DSU), 

while a third dispute, US - Clove Cigarettes (DS406) has been referred to arbitration proceedings 
under Article 22.6 of the DSU (request for suspension of concessions). 

2.7  POLICY DEVELOPMENTS IN AGRICULTURE 

2.35.  In the framework of WTO regular work on agriculture, Members continue to discuss some 
issues mainly related to domestic support programmes.  Members posed a total of 115 questions 
in the June and September 2013 meetings of the Committee on Agriculture, out of which 88 were 
related to domestic support notifications or implementation of domestic support commitments.   

2.36.  Members raised a total of 16 implementation-related issues in these meetings. Out of these, 
seven issues were discussed for the first time (five related to G-20 members), whereas the 
remaining issues had been discussed one or more times in previous years. 

2.37.  The specific measures relating to implementation commitments that were discussed for the 
first time in the Committee on Agriculture, and which are maintained by G-20 members, are:   

 China's cotton domestic support (raised by the United States);  

 India's national food security bill (raised by Canada); 
 Indonesia’s quantitative and other import restrictions on certain food products (raised by 

the United States);  
 Republic of Korea's domestic support for pork and beef (raised by Canada);  and 

 United States' refined sugar re-export programme (raised by Canada).  
 

2.38.  Other measures discussed relate to follow-up questions on persistent areas of concern, and 

which involve G-20 members, include: 

                                                
13 These same Australian measures have been discussed as STCs in previous TBT Committee meetings. Further, as 

indicated in previous reports, these measures have been also challenged by Ukraine, Honduras, the Dominican Republic and 

Cuba.  
14 There is also another previously lodged dispute by the EU involving these Russian measures, in which, however, 

the EU did not raise any TBT claim.  
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 Brazil's domestic support programmes (raised by the United States); 
 Brazil's trade and industry policy (raised by Canada); 

 Canada's dairy policies (raised by New Zealand); 
 Indonesia's stockholding programmes (raised by the United States); and 

 Turkey's destination of wheat flour sales (raised by the United States). 
 

2.39.  In the context of the review of notifications, Members continued to focus on public 
stockholding measures.  In particular, notifications by Indonesia and Brazil received scrutiny.  
Questions focused on issues including the relative importance of low-income producers in the 
acquisition of stocks, the procurement prices of stocks, transparency of stock accumulation 
processes and explanations for significant increases in public expenditure on stockholding.  

2.40.  Questions arose in the context of discussions about several programmes that had not yet 
been notified directly to the WTO.  Specifically, in response to questions posed by Members, India 
reported that India's National Food Security Act 2013 had completed the legislative process and 
had been published on 10 September 2013. Since the act had not been implemented yet no 
evidence was available on the resulting impacts on procurement and spending in this area in India.   

2.8  POLICY DEVELOPMENTS IN TRADE IN SERVICES 

2.41.  Not many developments concerning trade in services among G-20 economies have been 
reported in the period under consideration.  All G-20 members seem to be maintaining the general 
thrust of their services trade policies and levels of market openness, including the restrictive 
measures reported in previous reports. Nevertheless, developments in Brazil, China, India and 
Mexico are particularly noteworthy.  Similarly, developments in education services and the 
temporary movement of natural persons supplying services stand out. 

2.42.  In August 2013, China’s State Council approved the establishment of China (Shanghai) Free 

Trade Pilot Zone ("Shanghai FTZ"), which was formally launched on 29 September. The legal 
framework of the Shanghai FTZ is contained in a series of rules and regulations enacted by various 
government bodies from end-September to early-October 2013.15  These rules and regulations 
concern several service sectors, including financial services, maritime services, 
telecommunications, professional services, education, tourism, construction, cultural and 
recreational services, and health care services. The main measures affecting foreign service 
suppliers are the following: 

a. Banking services: qualified foreign-invested financial institutions are allowed to set up 
wholly foreign-owned banks and jointly Sino-foreign equity joint venture banks with 
qualified private capital within the Pilot Zone (where conditions are met, limited licence 
banks will be allowed to incorporate within the Pilot Zone); and qualified Chinese-
invested banks are allowed to develop offshore business under improved related 
administrative measures and enhanced effective supervision. 

b. Health insurance: pilot foreign-invested specialized health insurance institutions are 
allowed to establish. 

c. Financial leasing: no minimum registered capital requirements are imposed on a single 
aircraft or a single ship subsidiary set up by financial leasing companies within the Pilot 
Zone; and financial leasing companies are allowed to concurrently offer commercial 
factoring business related to their primary business. 

                                                
15 The regulations concerning foreign companies are the following: 1) Circular on the State Council on Printing and 

Distributing the Overall Plan for China (Shanghai) Pilot Free Trade Zone, GuoFa [2013] No.38, issued by the State Council 

on 18 September 2013; 2) Circular on Administrative Measures of China (Shanghai) Pilot Free Trade Zone, Order No.7, 

issued by Shanghai Municipal People’s Government on 29 September 2013; Circular on the Record Management Measures 

of foreign-invested Projects of China (Shanghai) Pilot Free Trade Zone, HuFuFa [2013] No.71, issued by Shanghai 

Municipal People’s Government on 29 September 2013; 3) Circular on the Record Management Measures of Foreign-

invested Enterprises of China (Shanghai) Pilot Free Trade Zone, HuFuFa [2013] No.73, issued by Shanghai Municipal 

People’s Government on 29 September 2013; 4) Circular Special Management Measures on Foreign Investment Admission 

(Negative List, 2013) of China (Shanghai) Pilot Free Trade Zone, HuFuFa [2013] No.74, issued by Shanghai Municipal 

People’s Government on 29 September 2013; and 5) Several Opinions on supporting China (Shanghai) Pilot Free Trade 

Zone, issued by the State Administration for Industry and Commerce on 26 September 2013. 
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d. Ocean cargo transportation: foreign equity limitations are relaxed for Sino-foreign equity 
joint ventures and Sino-foreign cooperative joint venture international shipping 

enterprises (the competent transport authority under the State Council shall formulate 
the relevant administrative measures); and foreign ships directly or indirectly owned by 

Chinese-invested companies are allowed to pilot the coastal shipping business of foreign 
import and export containers between domestic coastal ports and the Shanghai Port. 

e. International ship management: the establishment of wholly foreign-invested enterprises 
is allowed. 

f. Value-added telecommunications: foreign-invested enterprises are allowed to engage in 
specific value-added telecommunication services, subject to the approval of the State 
Council if limitations exist in administrative regulations. 

g. Legal services: business cooperation between Chinese law firms and foreign law firms 
will be explored.  

h. Engineering services: foreign-invested engineering design companies (excluding 

engineering survey companies) are allowed to register in the Pilot Zone to provide 
services for Shanghai Municipality. 

i. Travel agency services: qualified Sino-foreign equity joint venture travel agencies 

registered in the Pilot Zone are allowed to engage in overseas tourism business, with the 
exception of tourism business involving Chinese Taipei. 

j. Construction services: wholly foreign-invested construction enterprises registered within 
the Pilot Zone are allowed to engage in Sino-foreign joint construction projects in the 
Shanghai Municipality.  

k. Cultural services: wholly foreign-invested entertainment artist agencies, as well as 
wholly-owned foreign invested entertainment facilities are allowed to establish to provide 

services in the Shanghai FTZ.  

l. Education and training, and vocational skills training: the establishment of Sino-foreign 
cooperative joint venture education and training institutions, and vocational skills 

training institutions is allowed. 

m. Hospital services: the establishment of wholly foreign-invested medical institutions is 
allowed. 

2.43.  On 28 August, China expanded the pilot programme for securitisation to include foreign 

banks. The securitisation programme was initially launched in 2005, but was suspended during the 
global financial crisis of 2008–2009. It restarted in 2011 and as policymakers stepped up efforts to 
promote alternative sources of funding for small and medium-sized enterprises and curb the 
growth of the unregulated shadow banking sector, the securitisation programme steadily expanded 
to include corporate originators and foreign banks. Under the new regulations, the People's Bank 
of China (PBoC) will increase the quota for banks originating securitised transactions to 200 billion 

Yuan from the initial quota of 50 billion Yuan. The expanded programme is now open to all of the 
42 foreign banks with local establishments in China, which have been requested by regulators to 
submit preliminary plans for securitization. Once they have received feedback on the preliminary 
plans, the banks can formally apply for permission to execute the deals. Banks will be able to 
choose whether to issue the securitized assets into China's interbank market, where more than 

95% of all domestic bonds are traded, or on the stock exchange. 

2.44.  On 12 November, the China Securities Regulatory Commission (CSRC) announced that it 

had granted Qualified Foreign Institutional Investor (QFII) licences to seven foreign institutions, 
thus increasing the total number to 247. In October, the CSRC also granted Renminbi Qualified 
Foreign Institutional Investor (RQFII) licences to four foreign institutions. 

2.45.  Foreign-invested companies in China will see an easing of company registration 
requirements based on the principle of national treatment, according to an announcement made 
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on 7 November by the State Administration of Industry and Commerce (SAIC).16 The policies 
announced will also apply to foreign businesses. The reform of the company capital registration 

system will include the relaxation of minimum capital requirements for setting up a company, 
including the cancellation of the minimum registration capital for limited liability companies 

(currently RMB30,000), single shareholder companies (RMB100,000) and joint stock companies 
(RMB5 million). Before the announcement of the new policies, a trial programme of “zero 
registered capital rule” for domestic companies had already been implemented in Shenzhen, 
Zhuhai, Dongguan and Shunde. Under the pilot rules, the Administration of Industry and 
Commerce will not verify a company’s capital injection at the time of registration. This allows 
companies to complete the business registration process without the need to actually inject any 
capital, and companies can decide on the amount, method, and deadline for subscription of 

contributions at their own discretion. 

2.46.  Not all measures introduced by China in this period go in the direction of further 
liberalization. China has also adopted a series of new rules limiting the broadcasting of foreign 
television programmes. According to press reports, China would allow satellite television stations 
to broadcast only one foreign programme per year, starting in 2014.17  In 2012, new directives by 
the State Administration of Radio, Film and Television (SARFT) barred imported television series 

from being aired during prime time (19h30 to 22h00).  In addition, foreign series cannot run for 

longer than 50 episodes, and the total broadcasting time of imported programmes cannot exceed 
25% of the time allocated daily to TV series by channels.18 

2.47.  On 6 November, the Reserve Bank of India (RBI) released the framework for setting up of 
Wholly Owned Subsidiaries (WOS) by foreign banks.19  The policy is guided by the principles of 
reciprocity and single mode of presence. As locally-incorporated banks, WOS will be given “near 
national treatment” which will enable them to open branches anywhere in the country at par with 

Indian banks (except in certain sensitive areas where the Reserve Bank’s prior approval would be 
required). To provide safeguards against the possibility of the Indian banking system being 
dominated by foreign banks, the framework has certain measures to contain their expansion if the 
share of foreign banks exceeds a critical size. Under the new framework, foreign banks with 
complex structures, banks which do not provide adequate disclosure in their home jurisdiction, 
banks which are not widely held, and banks from jurisdictions having legislation giving a 
preferential claim to depositors of their home country in a winding up proceedings would be 

authorized entry into India only in the WOS mode; while foreign banks in which these conditions 
do not apply can opt for a branch or WOS form of presence. A foreign bank opting for branch form 
of presence shall convert into a WOS as and when the above conditions become applicable to it or 

it becomes systemically important on account of its balance sheet size in India. Foreign banks 
which had commenced banking business in India before August 2010 shall have the option to 
continue their banking business through the branch mode, but they will be encouraged to convert 

into WOS because of the attractiveness of the “near national treatment” afforded to WOS. To 
prevent domination by foreign banks, restrictions will be placed on further entry of new WOS of 
foreign banks or capital infusion, when the capital and reserves of the WOS and foreign bank 
branches in India exceed 20% of the capital and reserves of the banking system. The framework 
also includes measures on banks’ corporate governance, including the following: 1) not less than 
two-thirds of the directors should be non-executive directors; 2) a minimum of one-third of the 
directors should be independent of the management of the subsidiary in India, its parent or 

associates; and 3) not less than one-third of the directors should be Indian nationals resident in 
India. The branch expansion guidelines applicable to domestic scheduled commercial banks would 
generally be applicable to WOS of foreign banks, except that the latter will require prior approval 
of RBI for opening branches at certain locations that are sensitive from the perspective of national 
security. Priority sector lending requirements would be similar to those applied to domestic 
commercial banks (40%), with transition periods given for existing foreign bank branches 
converting into WOS. The issue of permitting WOS to enter into M&A transactions with any private 

sector bank in India subject to the overall investment limit of 74% will be considered after a 

                                                
16 The announcement was made by Zhang Mao, head of China’s State Administration of Industry and Commerce 

(SAIC), at a press conference. 
17 Reuters, "China to restrict satellite TV stations to one foreign programme", 21 October 2013. 
18 China Daily, "Govt tightens rules on foreign TV shows", 14 February 2012; New York Times, "China Limits 

foreign-made TV Programs", 14 February 2012. 
19 The current framework follows the Discussion Paper on the mode of presence of foreign banks in India issued in 

January 2011 by the RBI.  
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review is made with regard to the extent of penetration of foreign investment in Indian banks and 
functioning of foreign banks (branch mode and WOS). 

2.48.  Brazil and Mexico introduced significant reforms in their telecommunication sectors. In late 
2012, Brazil's telecommunication regulator (Anatel) approved a new plan aimed at encouraging 

and promoting competition in the country’s telecoms industry, as well as improving sector 
regulation.20 The General Plan of Competition Goals (Plano Geral de Metas de Competiçao, or 
PGMC) is designed to establish rules for network sharing, interconnection fees and roaming and 
also pinpoints companies that have significant market power (SMP) and thus, must be forced to 
provide network access and transmission with smaller rivals. More recently, Brazil's Senate passed 
legislation on mobile payments and sent it for Presidential signature. Under the bill, the Central 
Bank, the Ministry of Communications and Anatel will be expected to work together on enabling 

the telecommunications sector to offer payments services. 

2.49.  A long-anticipated package of amendments to the Mexican Constitution, aimed at reforming 
Mexico’s telecommunication and broadcasting services, became effective as of 12 June 2013.21 The 
measures allow up to 100% foreign ownership of companies engaged in telecommunications 
services, including satellite communications (compared to 49% now), and up to 49% foreign 

ownership of radio and television broadcasters (compared to zero now), albeit subject to 

reciprocity. The new legal framework establishes a new regulatory authority (Instituto Federal de 
Telecomunicaciones, Ifetel), which will regulate the telecommunications and broadcast media 
sectors and have enforcement powers. Ifetel will serve as the exclusive competition policy 
authority in both sectors; Mexico’s federal competition body, the Federal Competition Commission, 
will cease to have authority over the telecommunications and broadcast media sectors. 

2.50.  In October 2013, the Brazilian Government approved Law 12,865 regulating mobile 
payments. The new Law lays down the general rules and principles for "payment arrangements" 

and "payment agents", which will now join the Brazilian Payments System (SPB). In the sway of 
enactment of Law 12,865, the National Monetary Council (CMN) and the Central Bank (BACEN) set 
off a first regulatory framework for payment arrangements and payment agents 
(Resolutions 4,282 and 4,283, and Circulars 3,680, 3,681, 3,682 and 3,683, all of them adopted 
on 4 November 2013 and published on 6 November 2013). These pieces of legislation contain 
supervisory and regulatory guidelines, as well as regulations on consumer protection, anti-money 
laundering, and other facets of mobile payments (e.g. interoperability, payment agents, payment 

arrangements, payment accounts and risk management for payment agents). It is worth noting 

that no new authorization from BACEN will be required for commercial banks, universal banks with 
a commercial department, and savings banks willing to engage in payment arrangements. 

2.51.  Developments have also taken place in education services. The Australian Streamlined Visa 
Processing (SVP) for private education providers, implemented on 24 March 2012, has been 
extended to 22 undisclosed non-university private education providers. Invitations are to be sent 

in November 2013 to the 22 “low-risk” non-university providers to participate in the SVP. 
According to reports, further details will not be released because of commercial sensitivity. Under 
the SVP, eligible student visa applicants from participating universities and non-universities are 
assessed as though they are a lower immigration risk, irrespective of their country of origin. Less 
evidence is also required of funding or previous study. 

2.52.  The Indian Education Ministry announced on 11 September 2013 that it proposed permitting 
foreign universities to operate branches as non-profit companies. The Executive Order on 

"Establishment & Operation of Campuses of Foreign Educational Institutions" will allow foreign 
universities to award foreign degrees under the University Grants Commission and in line with the 
Companies Act. Foreign institutions will be eligible to set up branch campuses in India if they are 

inter alia, not-for-profit legal entities that have been in existence for at least 20 years; are 

                                                
20 http://www.telegeography.com/products/commsupdate/articles/2012/11/06/anatel-green-lights-new-competition-

rules-for-telecoms-industry/ 
21 The text of the reforms, contained in a decree entitled "Decreto por el que se reforman y adicionan diversas 

disposiciones de los artículos 6, 7, 27, 28, 73, 78, 94 y 105 de la Constitución Política de los Estados Unidos Mexicanos, en 

materia de telecomunicaciones", was published in the Diario Oficial de la Federación on 11 June 2013, available at 

http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013. 

http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
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registered by an accrediting agency of the country concerned or by an internationally accepted 
system of accreditation and among the top 400 universities in the world.22   

2.53.  On 13 July 2013 the Indonesian Parliament passed the Higher Education Bill, which includes 
a provision allowing foreign higher education institutes (HEI) to deliver higher education in 

Indonesia. The Bill sets out a number of criteria that must be met by a foreign HEI to operate in 
Indonesia. These include a requirement to obtain a Government permit; be not-for-profit; be in 
partnership with an approved Indonesian HEI; prioritise lecturers and academic staff of Indonesian 
nationality and must support the national interests of Indonesia. In addition, the Government will 
be able to determine the region and types of courses that can be provided by the foreign HEI. 

2.54.  Regarding the temporary movement of natural persons supplying services, during the 
review period, several work permit categories were either changed or introduced by a number of 

Members, generally improving on previously applicable regimes. Brazil has created a new short 
term local contract visa allowing graduate students enrolled in an overseas graduate degree 
programme to work in the country for up to 90 days. China's new Exit and Entry Administrative 
Law, which came into effect on 1 September 2013, has created, amongst others, a new visa 
category for highly skilled individuals whose expertise is in demand in China (R visa), as well as a 

new M visa to be used for commercial trading visits (instead of the F "business visitor" visa). 

2.55.  A new Employment Regulation took effect in Germany on 1 July 2013.  It provides a new 
immigration option for skilled workers with vocational training but no university-level education, in 
specific occupations designated by German labour authorities.  The Regulation also expands the 
permissible range of activities that business visitors are allowed to conduct, to include, for 
instance, the establishment, auditing or control of a subsidiary, the drafting of contracts for clients 
or the supervision of contract implementation.  Business visitors are permitted to stay in the 
country for up to three months per year (six months if they are leading company executives) and 

are not required to obtain work authorisation.   

2.56.  The United Kingdom has also broadened the admissible activities for business visitors, to 
include the performance of short internal audits on the part of foreign nationals employed as 
corporate auditors.  Previously, these auditors needed to obtain an intra-corporate transferee visa.  
Intra-corporate transferees will no longer be required to undergo English language testing when 
extending their stay beyond three years.  

3  GENERAL ECONOMIC SUPPORT MEASURES 

3.1.  For this report only three G-20 members provided information relating to economic support 
measures. The WTO Secretariat requested confirmation of several such measures (some of them 
obtained from other public sources) from a larger group of G-20 economies, but mostly without 
success and often generating a request to eliminate it.23  Hence, according to information provided 
to the Secretariat, ten new economic support measures (and four still not confirmed) were put in 
place during the review period. Annex 2 lists the economic support programmes compiled for this 

report. 

3.2.  As was the case in previous periods, these measures provide economic assistance and 
financial support targeted at certain sectors, including infrastructure, rescue aid for specific 
industries, restructuring aid, tax breaks, export finance support and research support. The main 
beneficiary sectors were principally SMEs, agricultural producers and selected industries in the 
manufacturing sector. 

3.3.  However, as already mentioned, the monitoring and reporting of general economic support 

measures remains a big challenge. The lack of active participation of governments in the provision 
of relevant information and in the verification process makes any assessment of overall trends not 
only partial, but also possibly inaccurate. For example, in addition to other economic support 
programmes and targeted assistance to specific sectors that may exist and which may not have 
been detected by the monitoring exercise, other economic support measures, including monetary 

                                                
22 This accreditation is done according to rankings published by the Times Higher Education, Quacquarelli Symonds 

(QS) or the Academic Ranking of World Universities (ARWU) by Shanghai Jiao Tong University. 
23 The preparation of this report confirmed the difficulties encountered by the Secretariat in the past when either 

seeking information on economic support measures or requesting confirmation of information obtained through other public 

sources. 



25 

stimulus programmes, almost certainly continue to play a role in boosting economic growth. 
Although there is wide recognition that such programmes can affect exports as well as imports by 

broadly stimulating economic activity, determining the net trade effect is difficult without further 
analysis of the actual implementation of such programmes. 

3.4.  With these considerations in mind, it may be productive to further consider how to improve 
the overall participation in and transparency of the monitoring of general economic support 
measures. In this context, it could be useful to explore a number of definitional and conceptual 
issues which continue to cause significant divergence in terms of what different countries consider 
to be general economic support measures. 

4  DEVELOPMENTS IN TRADE FINANCE 

4.1.  Trade finance markets have experienced periods of stress in recent years, most notably in 

2008-09 in relation with the overall disruption of the global financial system. Stress reappeared in 
a more limited manner at the end of 2011, in a context of deleveraging of banks' balance sheets in 
the euro area and adaption to new prudential regulation. Since then, quantitative easing policies in 
the United States and Europe, as well as expanded activity by non-European banks, have 

altogether resulted in enough liquidity. In the context of slowing world trade flows in 2013, the 
availability of liquidity in main markets has led to a tightening of profit margins on trade finance 

operations. While end-customers (traders) benefit, the trade finance industry is being constrained 
by lower profit margins and the increased regulatory costs of Basel III and "know-your-customer" 
requirements. 

4.2.  In the wake of falling profits for any given level of risk, international banks are turning to new 
players, such as pension and equity funds, to off-load and sell their excess liquidity. Trade assets 
are regarded by markets as low-yielding, but safe and sound assets that balance more risky assets 
in an investment portfolio. The expansion of the funds' involvement in trade finance is still 

relatively limited, and continues to be evaluated by prudential authorities. The risk appetite of the 
largest "market makers" hence tends to focus on existing "core" customers. While competitors 
from other regions of the world, such as Asia and Latin America, are eager to fill the space left by 
global banks, difficulties country- and sector-wise remain.  SMEs in low-income countries, but also 
in medium and higher income countries of Europe, are still the most affected. Even in emerging 
market economies, second or third tier banks encounter difficulties in receiving endorsement of 
their letters of credit. This justifies the need for continued risk mitigation provided by multilateral 

development banks. 

4.3.  In 2013, the Asian Development Bank has been receiving strong demand, inter alia, from 
clients in Vietnam, Bangladesh, Sri Lanka and Pakistan. The EBRD has been quite active in 
supporting trade in the Ukraine and the Russian Federation. Products from the Inter-American 
Development Bank are in strong demand in Latin America. The African Development Bank has 
started the operation of its trade finance programme, aimed at supporting further the financing of 

trade in challenging African markets. More than US$450 million of trade transactions by SMEs 
have been facilitated in 2013 through the programme. The WTO continues to support the efforts of 
public actors to facilitate the financing of international trade in the most challenging areas in the 
world.  In turn, some of these areas are likely to be the next locations for global supply chain 
operations. Already, most multilateral development banks are offering "supply-chain" financing 
arrangements for SMEs in such low-income countries – as SMEs are largely excluded from private 
supply-chain financing systems.  

4.4.  With respect to regulatory matters under the Basel Framework, the WTO has continued its 
dialogue with international prudential authorities to ensure proper understanding of the challenges 

faced by trade finance and contribute, at its level, to helping achieve a fair prudential treatment 
for trade finance, particularly traditional instruments such as letters of credit which are primarily 
used for trade with developing countries. 

5  RECENT ECONOMIC AND TRADE TRENDS 

5.1.  Since the last monitoring report was issued in June 2013 global economic growth has been 

slow and uneven, not only in developed economies but also in major emerging markets that have 
slowed appreciably over the last two years. Numerous factors have contributed to the slowdown in 
world trade, but the most important remains the recession in the euro area and its aftermath. 
Uncertainty over the timing and impact of the phase-out of unconventional monetary policies in 
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the United States also contributed to market instability that could have real effects on the global 
economy. The shortfall in activity has weighed heavily on world and G-20 trade flows, prompting 

the WTO Secretariat to revise its trade forecast downward on 19 September 2013.24   

5.2.  The United States saw its economy expand at a 2.8% annualized rate in the third quarter, up 

from 2.5% in the second quarter and 1.1% in the first.  Overall, U.S. labour market conditions 
improved recently, although the unemployment rate rose slightly to 7.3% in October from 7.2% 
the previous month. The accelerating growth in the United States stands in contrast to the 
sluggishness in the euro area, where the economy grew just 0.4% (annualized) in the third 
quarter with a 12.2% unemployment rate.  Growth for the European Union as a whole, including 
countries not using the euro, was slightly faster at 1.0% in the third quarter, but the performance 
of individual EU members diverged significantly.  Output grew 1.4% in Germany and 3.4% in the 

United Kingdom, while France and Italy declined by 0.6% and 0.5%, respectively. Japan's GDP 
growth slowed to 1.9% in the latest quarter (down from 3.8% in Q2) and its unemployment rate 
remained steady at 4%. 

5.3.  The slowdown in emerging economies appears to have partly abated in the last two quarters, 
mostly due to faster growth in China.  The Chinese economy expanded at a 9.1% annualized rate 

in the third quarter, up from 7.8% in the second quarter and 6.1% in the first quarter. Whether 

this rate can be sustained remains to be seen.  Brazil's growth also picked up to 6.0% in Q2 from 
2.6% in Q1, but Indian growth remained subdued at 2.3% in Q2 and 1.6% in Q1.  Overall, the 
global economic recovery remains on track but is unbalanced, with areas of relative strength and 
weakness in both developed and developing regions. 

5.4.  Despite the reduced pace of growth in developing economies recently, their imports have 
continued to support international trade flows. This is illustrated by Chart 3, which shows 
contributions of developed and developing economies to year-on-year growth in the dollar value of 

world merchandise imports from 2011Q1 to 2013Q2.  Growth in nominal world trade has hovered 
close to zero since the second quarter of 2012, but developing economies' imports have made a 
positive contribution in each period while developed countries' contributions have been negative.  
For example, in the first quarter of 2013, imports of developed economies subtracted 
2.1 percentage points from nominal world trade growth while developing economies added 
1.7 points. Without the stronger contribution of developing economies to import demand, global 
trade growth would have been more negative.  Equivalent figures for exports show a nearly 

identical trend for world trade, but with smaller contributions to growth from both developed and 

developing economies since 2012Q2 (between 0% and 1%). 

                                                
24 WTO Press Release 694, 19 September 2013. 
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Chart 3 
Contributions to year-on-year growth in world merchandise imports, 2011Q1 - 2013Q2 

(percentage change in US$ values) 

 
a Includes significant re-exports.  Also includes the Commonwealth of Independent States (CIS). 
Note Due to scarce data availability, Africa and Middle East are under-represented in world totals. 

Source: WTO Secretariat estimates, based on data compiled from IMF International Financial Statistics; 
Eurostat Comext Database; Global Trade Atlas; and national statistics. 

5.5.  On 19 September 2013, the WTO Secretariat updated its forecast for world trade for the 
remainder of 2013 and in 2014, citing a longer and deeper-than-expected recession in the 
European Union and a slowdown in emerging economies as reasons for the downgrade (Table 7).  

World merchandise trade is expected to grow 2.5% in 2013 (down from 3.3% forecast at the time 

of the last report) and 4.5% in 2014 (down from 5.0% previously). Exports of developed 
economies are expected to grow 1.5% this year while shipments from developing economies 
should increase by 3.6%.  Zero growth is anticipated for developed economies on the import side 
for 2013, while developing economies should manage to expand their imports by 5.8%. In 2014, 
exports of developed and developing economies are projected to grow 2.8% and 6.3%, 
respectively.  Imports of developed and developing economies should grow 3.2% and 6.2%.  
These growth rates refer to changes in the real volume of trade, i.e. they are adjusted to take into 

account fluctuations in prices and exchange rates across countries.  Projections for 2014 are based 
on strong assumptions about the medium-term trajectory of the global economy and should be 
interpreted with caution.   

5.6.  Despite the downgrade to its forecast, the WTO sees conditions for faster trade growth 
gradually falling into place.  Numerous risks remain, however, including unanticipated side-effects 
from withdrawal of quantitative easing in the United States, difficult negotiations over the US 
federal debt ceiling, the threat of deflation and continued slow growth in the euro area, the 

expectation of fiscal consolidation in Japan, and a more pronounced slowing of output growth in 

emerging economies. 
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Table 7: World merchandise trade volume, 2009-2014 

(annual % change) 

 2009 2010 2011 2012 2013a 2014a 

Volume of world merchandise tradeb -12.5 13.8 5.4 2.3  2.5 4.5 

Exports 

  Developed economies 

  Developing economiesc 

 
-15.2 
-7.8 

 
13.3 
15.0 

 
5.1 
5.9 

 
1.1 
3.8 

 
 1.5 
 3.6 

 
2.8 
6.3 

Imports 

  Developed economies 

 Developing economiesc 

 
-14.3 
-10.6 

 
10.7 
18.2 

 
3.2 
8.1 

 
0.0 
4.9 

 
-0.1 
 5.8 

 
3.2 
6.2 

a Figures for 2013 and 2014 are projections. 
b Average of exports and imports. 
c Includes the Commonwealth of Independent States (CIS). 

Source: WTO Secretariat estimates. 

5.1  MERCHANDISE AND COMMERCIAL SERVICES TRADE 

5.7.  Recent trade developments can be observed in quarterly and monthly time-series on 
merchandise trade and commercial services prepared by the WTO Secretariat. Merchandise trade 
statistics are presented below in both nominal (i.e. US dollar) and real (i.e. volume) terms, 
whereas data on commercial services are only available in current US dollar terms.  Developments 

in the European Union tend to be strongly reflected in world and developed economy aggregates 
due to the large weight of the EU in both groups (33% of world imports and 58% of developed 
economy imports in 2012, including intra-EU trade). 

5.1.2  Merchandise trade volume 

5.8.  Chart 4 shows seasonally-adjusted quarterly merchandise exports and imports in volume 
terms for developed economies, developing economies and the world between 2010Q1 and 
2013Q2. World exports stagnated over the last four quarters, with a total increase of just 0.8% 

between 2012Q2 and 2013Q2.  Developed and developing economies' exports were similarly flat, 
rising just 0.5% and 1.1%, respectively, over the same period.  In the most recent quarter, 
2013Q2, exports of developed economies increased by 1.0% (not annualized) while shipments 

from developing countries dipped 0.3%, implying a 0.4% increase for the world as a whole. 

5.9.  Developing economies experienced robust growth in their imports over the last four quarters, 
with a 5.2% cumulative increase between 2012Q2 and 2013Q2.  Imports of developed economies 
fell 1.5% over the same period, resulting in an overall increase of 1.4% for the world.25  In the 

second quarter of this year, imports of developing economies grew 1.6% while those of developed 
economies were flat at just 0.2%, which resulted in world import growth of 0.8% for 2013Q2. 

                                                
25 Small discrepancies between world exports and imports are normal due to differences in data recording. 



29 

Chart 4 Merchandise exports and imports by level of development, 2010Q1 - 2013Q2 
(seasonally adjusted volume indices, 2010Q1 = 100) 
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Chart 4
Merchandise exports and imports by level of development, 2010Q1-2013Q2
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a Includes the Commonwealth of Independent States (CIS). 

Source: WTO Secretariat. 

5.10.  Since aggregation may obscure significant variation at the country level, it is useful to 
consider trade developments for major economies separately. Chart 5 shows seasonally-adjusted 
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quarterly trade volumes for Japan, the European Union, and the United States from 2010Q1 to 
2013Q3, plus estimated trade volumes for China through 2013Q2.26 

Chart 5 Volume of exports and imports of selected G-20 economies, 2010Q1 - 2013Q3 
(seasonally adjusted volume indices, 2010Q1 = 100) 
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Chart 5

Volume of exports and imports of selected G-20 economies, 2010Q1 - 2013Q3
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China. 

                                                
26 Data for Japan, the European Union and the United States were obtained from official sources while figures for 

China were estimated by the WTO Secretariat. 



31 

5.11.  Between 2011Q1 and 2013Q3, US exports rose 9.6% in volume terms while shipments from 
the EU to the rest of the world increased by 7.8%.  During the same period, exports from EU 

countries to other EU members (i.e. intra-EU exports) declined by 1% due to weak internal 
demand. Japan's exports dropped 4.2% over this interval. China's exports between 2011Q1 and 

2013Q2 increased by 14%. 

5.12.  Imports of the United States and Japan in volume terms have been mostly flat since 
2011Q4, but both have started to turn up in recent months.  EU imports from other EU countries 
(intra-EU imports) dropped 2.7% between 2011Q1 and 2013Q3, while imports from the rest of the 
world fell by a similar amount.  China's imports have increased nearly 15% in volume terms 
between 2011Q1 and 2013Q2, boosting exports from its trading partners and cushioning the 
slowdown in world trade. 

5.1.3  Merchandise trade values 

5.13.  Merchandise trade statistics in current US dollar terms are generally available for more 
countries and more recent time periods than trade statistics in volume terms.  Chart 6 shows year-
on-year growth in monthly exports and imports for G-20 economies through October 2013, 

depending on data availability.27  

5.14.  Among the countries with data terminating in September 2013, export and import growth 

were both positive in the United States, France, Germany, Italy, Canada, the Russian Federation, 
Mexico and Turkey.  Import growth in the United Kingdom and the European Union (extra-trade) 
were negative in September 2013, but growth in exports was positive for both economies.  Among 
countries with data for October 2013 Japan is noteworthy for recording its first positive year-on-
year growth in imports since September 2012, and export growth that was the least negative since 
June 2012.  Meanwhile, China, Brazil and the Republic of Korea all had strong positive growth in 
both exports and imports.    

5.15.  Overall, data for most countries appear to be following an upward trend following months of 
negative, or at least mixed, results in 2012 and early 2013.  An exception to this trend is India, 
where imports declined and exports rose quite sharply between July and October. 

                                                
27 Argentina, Brazil, China, India, Japan and the Republic of Korea have already provided data for October. Data 

series for all other countries end in September. 
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Chart 6 Merchandise exports and imports of selected G-20 economies, April 2012 - 
October 2013 

(year-on-year percentage change in current US$ values) 

Chart  6

Merchandise exports and imports of selected G-20 economies, April 2012 - October 2013

United States Japan

(Year-on-year percentage change in current US$ values)
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Chart 6 (continued) 

India South Africa

Turkey Mexico

Italy Argentina

Source:  IMF, International Financial Statistics;  Global Trade Information Services (GTIS) Global Trade Atlas 
database; national statistics.

Imports Exports

Chart 6 (continued)

-20

-15

-10

-5

0

5

10

15

20

Apr-12 Oct-12 Apr-13 Oct-13

-30

-25

-20

-15

-10

-5

0

5

10

15

20

Apr-12 Oct-12 Apr-13 Oct-13

-8

-6

-4

-2

0

2

4

6

8

10

Apr-12 Oct-12 Apr-13 Oct-13

Canada

-25

-20

-15

-10

-5

0

5

10

15

20

Apr-12 Oct-12 Apr-13 Oct-13

Indonesia

-20

-10

0

10

20

30

Apr-12 Oct-12 Apr-13 Oct-13

-10

-5

0

5

10

15

20

Apr-12 Oct-12 Apr-13 Oct-13

-25

-20

-15

-10

-5

0

5

10

15

Apr-12 Oct-12 Apr-13 Oct-13

-20

-10

0

10

20

30

40

Apr-12 Oct-12 Apr-13 Oct-13

 

Source: IMF, International Financial Statistics;  Global Trade Information Services (GTIS) Global Trade Atlas 
database;  national statistics. 

5.1.4  Trade in commercial services 

5.16.  Although data on trade in commercial services is more limited than existing data on 
merchandise trade, both types of data displayed similar trends in recent years.  Short-term 
developments in commercial services trade are illustrated in Chart 7, which shows year-on-year 



34 

growth in the dollar value of commercial services exports and imports for selected G-20 economies 
for the last four quarters (2012Q3 to 2013Q2).  

5.17.  Export and import growth for the United States and China remained positive during the last 
four quarters.  Japanese exports have alternated between growth and contraction, but the 

country's imports of commercial services have turned negative.  India experienced a single quarter 
of negative export growth in the fourth quarter of 2012, but its import growth has been negative 
for three consecutive quarters, which may be indicative of its economic slowdown.  
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Chart 7 Commercial services exports and imports of selected G-20 economies, 2012Q3 - 
2013Q2 

(year-on-year percentage change in current US$ values) 
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Annex 1 

Trade and trade-related measures1 

(Mid-May 2013 to mid-November 2013) 

 

Confirmed information2 

Country/ 
Member states 

Description of measure Source Status 

Argentina Updated list of "criterion values" (valores 
criterio de carácter preventivo)  for 
imports of certain products, i.e. woven 
fabrics of synthetic staple fibres, man-
made fibres wadding, cotton warp knit 
fabrics, dyed woven fabrics of artificial 
staple fibres, garments, and toys, from 
specific origins (HS 55, 56, 60, 62, 95) 

Administración Federal 
de Ingresos Públicos - 
Resoluciones Generales 
Nos. 3494/2013, 
3496/2013, 
3497/2013, 
3498/2013, 
3499/2013, and 
3503/2013 
(May 2013) 

Effective 
20 May 2013 

Argentina Updated list of "reference values" for 
exports of  lemon and lime, for certain 
specified destinations (HS 08) 

Administración Federal 
de Ingresos Públicos - 
Resolución General 
No. 3495/2013 
(13 May 2013) 

Effective 
20 May 2013 

Argentina Termination on 11 June 2013 of anti-
dumping duties on imports of pipes and 
tubes from Japan (imposed on 
15 December 2001) (HS 73) 

WTO document 
G/ADP/N/244/ARG, 
12 September 2013 

  

Argentina Termination on 22 June 2013 of 
anti-dumping duties on imports of 
pneumatic tyres from China 
(investigation initiated on 

22 December 2009 and definitive duty 
imposed on 22 June 2011) (HS 40) 

WTO document 
G/ADP/N/244/ARG, 
12 September 2013 

  

Argentina Updated list of "criterion values" for 
imports of semi-finished products of iron 
or non-alloy steel, from specific origins 
(HS 72) 

Administración Federal 
de Ingresos Públicos - 
Resolución General 
No. 3513/2013 
(10 July 2013) 

Effective 
15 July 2013 

Argentina Updated list of "reference values" for 
exports of natural honey, for certain 
specified destinations (HS 04) 

Administración Federal 
de Ingresos Públicos - 
Resolución General 
No. 3514/2013 
(10 July 2013) 

Effective 
15 July 2013 

Argentina Initiation on 22 July 2013 of 
anti-dumping investigation on imports of 
tennis balls from China, Philippines, and 
Thailand (HS 95) 

Permanent Delegation 
of Argentina to the 
WTO 
(27 November 2013) 

  

Argentina Updated list of "reference values" for 
exports of maté and molluscs (calamar), 
for certain specified destinations 
(HS 03, 09) 

Administración Federal 
de Ingresos Públicos - 
Resoluciones Generales 
Nos. 3518/2013 
(31 July 2013) and 
3519/2013 
(5 August 2013) 

Effective 
August 2013 

                                                
1 The inclusion of any measure in this table implies no judgement by the WTO Secretariat on whether or not such 

measure, or its intent, is protectionist in nature. Moreover, nothing in the table implies any judgement, either direct or 

indirect, on the consistency of any measure referred to with the provisions of any WTO agreement or such measure's impact 

on, or relationship with, the global financial crisis. 
2 This section includes information which has either been provided by the Member concerned or it has been 

confirmed at the request of the Secretariat. 
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Country/ 
Member states 

Description of measure Source Status 

Argentina Updated list of "criterion values" for 
imports of synthetic staple fibres of 
polypropylene; input or output units, 
whether or not containing storage units 
in the same housing (teclados, 
indicadores o apuntadores); and certain 
toys, from specific origins 
(HS 55, 84, 95) 

Administración Federal 
de Ingresos Públicos - 
Resoluciones Generales 
Nos. 3521/2013 and 
3522/2013 
(9 August 2013) 

Effective 
15 August 2013 

Argentina Initiation on 18 October 2013 of 
anti-dumping investigation on imports of 
self- priming centrifugal pumps with a 
maximum capacity greater or equal to 

100 l/m but less or equal to a 1,000 l/m, 
with motor of maximum power greater 
or equal to 0.1875 KW (0.25 HP) but 
inferior or equal to 5.625 KW 
(7.5 HP) from China (HS 84) 

Resolución No. 
184/2013 Secretaría 
de Comercio Exterior - 
Ministerio de Economía 

y Finanzas Públicas 
(11 October 2013) 

  

Australia Termination on 8 June 2013 of 
anti-dumping duties on imports of 
greyback cartonboard from Korea, Rep. 
of (imposed on 28 July 2005) (HS 48) 

Australia Anti-Dumping 
Commission Notice 
No. 2013/86 
(1 November 2013) 

  

Australia Streamlining the Anti-Dumping System's 
Policy revising the current Ministerial 
Direction on Material Injury to confirm 
that profits foregone and loss of market 
share in an expanding market are 
relevant injury considerations 

Australia Customs 
Dumping Notices 
Nos. 2012/24 
(1 June 2012) and 
2013/46 (7 June 2013) 

Effective 
11 June 2013 

Australia Initiation on 21 June 2013 of safeguard 
investigation on imports of canned 
tomatoes (HS 20) 

WTO document 
G/SG/N/6/AUS/3, 
28 June 2013 

  

Australia Initiation on 21 June 2013 of safeguard 
investigation on imports of certain 
processed fruit products (i.e. citrus 
fruits; pears; apricots; peaches, 
including nectarines) (HS 20) 

WTO document 
G/SG/N/6/AUS/4, 
3 July 2013 

  

Australia Termination on 24 June 2013 (without 
measure) of anti-dumping investigation 
on imports of formulated 
glyphosate from China (initiated on 
6 February 2012, and terminated on 
2 August 2012, but resumed on 
25 October 2012) (HS 38) 

WTO document 
G/ADP/N/237/AUS, 
11 March 2013; and 
Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Initiation on 10 July 2013 of 
anti-dumping investigation on imports 
of prepared or preserved peach 
products from South Africa (HS 20) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Initiation on 10 July 2013 of 
anti-dumping investigation on imports of 
prepared or preserved tomato products 
from Italy (HS 20) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

Provisional duty 
imposed on 
1 November 2013 

Australia Initiation on 29 July 2013 of 
anti-dumping investigation on imports of 
power transformers from China; 
Indonesia; Korea, Rep. of; Chinese 
Taipei; Thailand; and Viet Nam (HS 85) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Australia Resumption on 9 August 2013 of 
anti-dumping investigation on imports of 
quicklime "calcium oxide" from Thailand 
(investigation originally initiated 
on 31 October 2011. Terminated on 
3 April 2012, but on appeal the TMRO 
revoked the termination and the 
investigation was resumed on 
28 June 2012. After resumption of the 
investigation on 2 May 2013,  the 
Australian Customs and Border 
Protection Service terminated the 

investigation) (HS 25) 

WTO documents 
G/ADP/N/244/AUS, 
18 September 2013; 
WT/TPR/OV/W/7, 
5 July 2013; and 
Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Initiation on 28 August 2013 of 
anti-dumping investigation on imports of 
wind towers from China; and 
Korea, Rep. of (HS 73, 85) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Termination on 10 September 2013 
(without measure) of anti-dumping 
investigation on imports of hot rolled 
plate steel from Chinese Taipei (initiated 
on 12 February 2013) (HS 72) 

WTO document 
WT/TPR/OV/W/7, 
5 July 2013; and 
Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Termination on 18 September 2013 of 
anti-dumping duties on imports of iron 
and steel grinding mill liners from 
Canada (imposed on 
18 September 2003) (HS 84) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Initiation on 10 October 2013 of 
anti-dumping investigation on imports of 
white uncoated A4 and A3 cut sheet 
paper "copy paper" from China (HS 48) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 

  

Australia Initiation on 24 October 2013 of 
anti-dumping investigation on imports of 
hot rolled structural steel sections "HRS" 
from Japan; Korea, Rep. of; Chinese 
Taipei; and Thailand (HS 72) 

Permanent Delegation 
of Australia to the WTO 
(11 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Brazil Temporary reduction of import tariffs (to 
2%) on certain products, i.e. other film 
of polymers of propylene, under an 
import quota of 480 tonnes (valid until 
30 November 2013); colouring 
matter, under an import quota of 47,000 
tonnes (valid until 30 November 2013); 
6-Hexanelactam 
(epsilon-caprolactama),  under an 
import quota of 26,000 tonnes (valid 
until 3 December 2013); disodium 
sulphate, under an import quota of 

735,000 tonnes (valid until 
30 May 2014); sulphates of barium, 
under an import quota of 10,000 tonnes 
(valid until 30 May 2014); acyclic amides 
(N,N-dimetilformamida), under an 
import quota of 5,300 tonnes (valid until 
30 May 2014); nitrile-function 
compounds (adiponitrila 
(1,4-dicianobutano)), under an import 
quota of 30,700 tonnes (valid until 
30 May 2014). Temporary elimination of 
import tariffs on vaccines for human 
medicine, under an import quota of 1.5 
million flasks (valid until 30 May 2014); 
and p-Xylene, under an import quota of 
160,000 tonnes (valid until 
30 May 2014) (HS 28, 29, 30, 32, 39) 

Camex Resolution No. 
38/2013 (29 May 
2013) and Secex 
Portaria No. 23/2013 
(13 June 2013) 

Effective 
31 May 2013 

Brazil Temporary reduction/elimination of 
import tariffs on certain products, i.e. (to 
16%) biaxially oriented film; (to zero) 
pharmacuetical products, antisera and 
other blood fractions, beans; (to 14%) 
self-propelled bulldozers, angledozers, 
graders, levellers (under an import 
quota of 980 units); (to 2%) 
pentaerythritol, polytetrafluoroethylene, 
whey (under an import quota of 2,000 
tonnes), other tubes, pipes and hollow 
profiles welded of circular cross-section 
of iron or non-alloy steel (under an 
import quota of 13,000 tonnes), 
aluminium plates and foils (under an 
import quota of 1,126 tonnes), synthetic 
filament yarn (under an import quota of 
40,400 tonnes); (to 20%) yachts and 
other vessels for pleasure (HS 04, 07, 
29, 30, 39, 54, 73, 76, 84, 89) 

Camex Resolutions 
Nos. 37/2013, 
44/2013, 47/2013, 
54/2013, 55/2013, 
60/2013, 62/2013, 
63/2013 (various dates 
from 29 May to 
2 August 2013) 

  

Brazil Initiation on 10 June 2013 of 
anti-dumping investigation on imports of 
radial tyres of rubber for buses and 
lorries from Japan; Korea, Rep. of; 
Russian Federation; South Africa; 
Chinese Taipei; and Thailand (HS 40) 

WTO document 
G/ADP/N/244/BRA, 
8 October 2013 
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Country/ 
Member states 

Description of measure Source Status 

Brazil Termination on 12 June 2013 (without 
measure) of anti-dumping investigation 
on imports of refractory bricks, blocks, 
tiles and similar refractory ceramic 
constructional goods, other than those of 
siliceous fossil meals or similar siliceous 
earths from the United States (initiated 
on 2 July 2012) (HS 69) 

WTO document 
G/ADP/N/244/BRA, 
8 October 2013 

  

Brazil Termination on 20 June 2013 (without 
measure) of anti-dumping investigation 
on imports of polycarbonate resins from 
Korea, Rep. of (initiated on  

29 December 2011) (HS 39) 

WTO document 
G/ADP/N/244/BRA, 
8 October 2013 

  

Brazil Termination on 4 July 2013 of 
anti-dumping duties on imports of  
poly(ethylene terephthalate) films from 
India and Thailand  (imposed on 
4 July 2008) (HS 39) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Termination on 4 July 2013 of 
countervailing duties on imports of  
poly(ethylene terephthalate) films from 
India (imposed on 4 July 2008) (HS 39) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Initiation on 8 July 2013 of 
anti-dumping investigation on imports of 
unglazed ceramic flags (porcelanato 
técnico) from China (HS 69) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Initiation on 15 July 2013 of 
anti-dumping investigation on imports of 
clear non-wired glass of a thickness of 
2 mm but not exceeding 19 mm from 
China, Egypt, Mexico, Kingdom of Saudi 
Arabia, United Arab Emirates, and the 
United States (HS 70) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Initiation on 22 July 2013 of 
anti-dumping investigation on imports of 
tableware, kitchenware, other household 
articles and toilets articles of plastics 
from China (HS 39) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Initiation on 29 July 2013 of 
anti-dumping investigation on imports of 
ceramic refractory goods from China 
(HS 69) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Brazil Temporary reduction of import tariffs (to 
2%) on certain products, i.e. edible 
products of animal origin (soro de leite), 
under an import quota of 2,000 tonnes 
(valid for 12 months);  welded tubes of 
circular cross-section, of iron or 
non-alloy steel, under an import quota of 
13,000 tonnes (valid for 12 months); 
aluminium foil rolled but not further 
worked, under an import quota of 
563 tonnes (valid for 12 months); 
aluminium plates of aluminium alloys of 

a thickness exceeding 0.2 mm, under an 
import quota of 563 tonnes (valid for 
12 months); and synthetic filament 
yarn, under an import quota of 
40,400 tonnes (valid until 
17 January 2014) (HS 04, 54, 73, 76) 

Camex Resolution 
No. 60/2013 
(30 July 2013) 

Effective 
31 July 2013 

Brazil Termination on 29 August 2013 of 
anti-dumping duties on imports of 
simple yarn of jute from Bangladesh and 
India  (imposed on 29 August 2008) 
(HS 53) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Temporary reduction of import tariffs (to 
2%) on barium carbonate, under an 
import quota of 4,125 tonnes; and 
certain crane lorries, under an import 
quota of 3 units (HS 28, 87) 

Camex Resolution 
No. 69/2013 (10 
September 2013) and 
Secex Portaria 
No. 39/2013 
(24 September 2013) 

Effective until 
10 March 2014 

Brazil Initiation on 16 September 2013 of 
anti-dumping investigation on imports of 
pencils and crayons, with leads encased 
in a rigid sheath from China (HS 96) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Temporary elimination of import tariffs 
on diesel-electric locomotives, through 
the "ex-out" regime (HS 86) 

Camex Resolution 
No. 74/2013 
(16 September 2013) 

Effective until 
31 July 2014 

Brazil Termination on 2 October 2013 (without 
measure) of anti-dumping investigation 
on imports of yarn (other than sewing 
thread) of synthetic staple fibres, not 
put up for retail sale from Indonesia 
(initiated on 2 October 2012) (HS 55) 

WTO document 
G/ADP/N/237/BRA, 
16 April 2013; and 
Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Termination on 3 October 2013 of 
anti-dumping duties on imports of 
pre-sensitized offset plate from China 
and the United States (imposed on 
8 October 2007) (HS 37) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Extension of the temporary elimination 
of import tariffs on methanol (methyl 
alcohol), under an import quota of 
282,500 tonnes (originally effective 
8 April 2013 to 5 October 2013) (HS 29) 

Camex Resolution 
No. 86/2013 
(4 October 2013) and 
WTO document 
WT/TPR/OV/W/7, 
5 July 2013 

Effective 
7 October 2013 

Brazil Termination on 7 October 2013 of 
anti-dumping duties on imports of 
polycarbonate resins from the EU and 
the United States (imposed on 

8 April 2008) (HS 39) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Initiation on 7 October 2013 of 
anti-dumping investigation on imports of 
inner tubes of rubber for bicycles from 
China (HS 40) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Brazil Temporary elimination of import tariffs 
on metanol, under an import quota of 
282,500 tonnes (HS 29) 

Secex Portaria 
No. 43/2013 
(23 October 2013) 

Effective 
7 October 2013 to 
4 April 2014 

Brazil Initiation on 14 October 2013 of 
anti-dumping investigation on imports of 
wire of iron or non-alloy steel from 
Sweden (HS 72) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Brazil Temporary reduction of import tariffs (to 
2%) on  palm kernel or babassu oil 
(palmiste) under an import quota of 
99,332 tonnes; and flat-rolled products 
of iron or non-alloy steel, of a width of 

600 mm or more, hot-rolled, not clad, 
plated or coated, of a thickness 
exceeding 10 mm, under an import 
quota of 9,500 tonnes (HS 15, 72) 

Camex Resolution 
No. 87/2013 
(17 October 2013) and 
Secex Portaria 
No. 46/2013 

(1 November 2013) 

Effective 
18 October 2013 to 
15 April 2014 

Brazil Termination on 22 October 2013 
(without measure) of anti-dumping 
investigation on imports of sodium acid 
pyrophosphate "SAPP-40" from China 
(initiated on 8 April 2013) (HS 28) 

WTO document 
G/ADP/N/244/BRA, 
8 October 2013; and 
Secex Circular 
No. 63/2013 
(21 October 2013) 

  

Brazil Initiation on 4 November 2013 of 
anti-dumping investigation on imports of 
articles of plastic for blood samples from 
China, Germany, United Kingdom, and 
the United States (HS 38, 39, 90) 

Permanent Delegation 
of Brazil to the WTO 
(27 November 2013) 

  

Canada Initiation on 22 May 2013 of 
anti-dumping investigation on imports of 
certain copper tube from Brazil; China; 
Greece; Korea, Rep. of; and Mexico 
(HS 74) 

WTO document 
G/ADP/N/244/CAN, 11 
September 2013; and 
Permanent Delegation 
of Canada to the WTO 
(26 November 2013) 

Provisional duty 
imposed on 
20 August 2013 

Canada Initiation on 22 May 2013 of 
countervailing investigation on imports 
of certain copper tube from China 
(HS 74) 

WTO document 
G/SCM/N/259/CAN, 
11 September 2013; 
and Permanent 
Delegation of Canada 
to the WTO 
(26 November 2013) 

Provisional duty 
imposed on 
20 August 2013 

Canada Termination on 14 July 2013 of 
anti-dumping duties on imports of 
carbon steel pipe nipples and adaptor 
fittings, in nominal diameters up to and 
including 6 inches or the metric 
equivalents from China (imposed on 
16 July 2003) (HS 73) 

Permanent Delegation 
of Canada to the WTO 
(26 November 2013) 

  

Canada Import tax on live bovine animals and 
bovine meat and edible meat offal 
(HS 02, 16) 

Permanent Delegation 
of Canada to the WTO 
(26 November 2013) 

Effective 
30 July 2013 
(to be implemented 
on 1 January 2014) 

Canada Termination on 20 August 2013 of anti-
dumping duties on imports of galvanized 
steel wire from China, Israel, and Spain 
(investigation initiated on 
21 January 2013 and provisional duty 
imposed on 22 April 2013) (HS 72) 

WTO document 
G/ADP/N/244/CAN, 
11 September 2013; 
and Permanent 
Delegation of Canada 
to the WTO 

(26 November 2013) 

  

Canada Termination on 20 August 2013 of 
countervailing duties on imports of 
galvanized steel wire from China 
(investigation initiated on 
21 January 2013 and provisional duty 
imposed on 22 April 2013) (HS 72) 

WTO document 
G/SCM/N/259/CAN, 
11 September 2013; 
and Permanent 
Delegation of Canada 
to the WTO 
(26 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Canada Initiation on 5 September 2013 of 
anti-dumping investigation on imports of 
hot-rolled carbon steel plate from Brazil; 
Denmark; Indonesia; Italy; Japan; 
Korea, Rep. of; and Chinese Taipei 
(HS 72) 

Permanent Delegation 
of Canada to the WTO 
(26 November 2013) 

  

Canada Termination on 30 September 2013 of 
anti-dumping duties on imports of 
bicycles, assembled or unassembled, 
with wheel diameters of 16 inches 
(40.64 cm) and greater from China and 
Chinese Taipei (imposed on 

11 December 1992) (HS 87) 

Permanent Delegation 
of Canada to the WTO 
(26 November 2013) 

  

China Termination on 16 May 2013 (without 
measure) of anti-dumping investigation 
on imports of coated bleached folding, 
solid bleached sulfate (SBS), folding 
boxboard (FBB), coated ivory board or 
white card paper from the United States 
(initiated on 18 November 2011) 
(HS 48) 

WTO document 
G/ADP/N/244/CHN, 
17 October 2013 

  

China Initiation on 31 May 2013 of 
anti-dumping investigation on imports of 
perchlorethylene from the EU and the 
United States (HS 29) 

WTO document 
G/ADP/N/244/CHN, 
17 October 2013 

  

China Import bans on: swine, wild boar and 
related products from Belarus 
(5 July 2013), due to African swine 
fever; poultry products from the States 
of Arkansas and Wisconsin (USA) 
(22 July 2013) and Chile (26 July 2013), 
due to pathogenic avian influenza 
disease; artiodactyl from Mongolia 
(22 July 2013), due to foot and mouth 
disease  (HS 02) 

Permanent Delegation 
of China to the WTO 
(12 November 2013) 

  

China Initiation on 1 July 2013 of anti-dumping 
investigation on imports of wine from 
the EU (HS 22) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

  

China Initiation on 1 July 2013 of 
countervailing investigation on imports 
of wine from the EU (HS 22) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

  

China Second batch for 2013 of export quotas 
for rare earths (15,000 metal metric 
tonnes) announced on 1 July 2013 (first 
batch for 2013 was 15,499 metal metric 
tonnes) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

Effective 
1 July 2013 

China Initiation on 14 August 2013 of 
anti-dumping investigation on imports of 
single-mode optical fibres from India 
(HS 90) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

  

China Initiation on 22 August 2013 of 
anti-dumping investigation on imports of 
tertiary butylhydroquinone "TBHQ" from 
India (HS 29) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

  

China Elimination of automatic import licensing 
requirements on 130 tariff lines 
(10 digits), i.e. base metals (iron, steel, 

and copper), meat products, waste of 
paper and paperboard, natural gas, and 
electrical machinery products (steam 
turbines, water turbines and other 
electrical installations, and textile 
machinery) 
(HS 02, 27, 28, 47, 72, 73, 74, 76, 84) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

and MOFCOM 
Announcement No. 
60/2013 

Effective 
26 August 2013 
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Country/ 
Member states 

Description of measure Source Status 

China Termination of the application of "interim 
import tariff rates" and resumption of 
the application of normal MFN tariff 
rates, (from zero to 3%) on lignite, and 
(from 1% to 5%) on passenger aircraft 
with unladen weight of 25 tonnes and 
above but not more than 45 tonnes 
(HS 27, 88) 

Permanent Delegation 
of China to the WTO 
(26 November 2013) 

Effective 
30 August 2013 

EU Termination on 23 May 2013 of 
anti-dumping duties on imports of "PET" 
polyethylene terephthalate having a 
viscosity number of 78 ml/g or higher, 

according to ISO standard 1628-5 from 
India, Indonesia, Malaysia, Chinese 
Taipei, and Thailand (imposed on 
30 November 2000) (HS 39) 

WTO document 
G/ADP/N/244/EU, 
20 September 2013 

 

EU Termination on 23 May 2013 (without 
measure) of countervailing investigation 
on imports of bicycles and other cycles 
(including delivery tricycles but 
excluding unicycles) from China 
(initiated on 27 April 2012) (HS 87) 

WTO document 
G/SCM/N/259/EU, 
23 September 2013 

 

EU Initiation on 28 June 2013 of 
anti-dumping investigation on imports of 
agglomerated stone from China 
(HS 68, 70) 

WTO document 
G/ADP/N/244/EU, 
20 September 2013 

 

EU Termination on 4 July 2013 (without 
measure) of anti-dumping investigation 
on imports of aluminium foil of a 
thickness of not less than 0.008 mm and 
not more than 0.018 mm, not backed, 
not further worked than rolled, in rolls 
which are not annealed, of a width 
exceeding 650 mm and of a weight 
exceeding 10 kg from China (possible 
circumvention of anti-dumping measures 
of imports from China imposed in 2009) 
(investigation initiated on 
23 October 2012) (HS 76) 

Commission 
Regulations 
Nos. 973/2012 
(22 October 2012) and 
638/2013 
(2 July 2013) 

 

EU Termination on 23 July 2013 of 
anti-dumping duties on imports of 
ironing boards, whether or not free 
standing, with or without a steam 
soaking and/or heating top and/or 
blowing top, including sleeve boards, 
and essential parts thereof (i.e. the legs, 
the top and the iron rest) from Ukraine 
(imposed on 26 April 2007) 
(HS 39, 44, 73, 85) 

Council Implementing 
Regulation 
No. 695/2013 
(15 July 2013) 

  

EU Termination on 20 August 2013 (without 
measure) of anti-dumping investigation 
on imports of stainless steel tube and 
pipe butt-welding fittings, whether or 
not finished from China and Chinese 
Taipei (initiated on 10 November 2012) 
(HS 73) 

WTO document 
G/ADP/N/237/EU, 
8 April 2013; and 
Commission Decision 
2013/440/EU 
(20 August 2013) 

  

EU Temporary import ban on 

Atlanto-Scandian herring or mackerel 
caught under the control of the Faeroe 
Islands, based on sustainability grounds 
(HS 03, 16) 

Commission 

Implementing 
Regulation 
No. 793/2013 
(20 August 2013) 

Effective 

21 August 2013 

EU Temporary suspension of import tariffs 
for a tariff quota of sugar (400,000 
tonnes) in the 2013-14 marketing year 
(HS 17) 

Commission Regulation 
No. 470/2013 
(22 May 2013) 

Effective 
1 October 2013 
to 
30 September 2014 
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Member states 

Description of measure Source Status 

EU Termination on 7 November 2013 
(without measure) of  
anti-dumping investigation on imports of 
seamless pipes and tubes of iron or 
steel, other than of stainless steel, of 
circular cross-section, of an external 
diameter exceeding 406.4 mm from 
China (initiated on 16 February 2013) 
(HS 73) 

WTO document 
G/ADP/N/244/EU, 
20 September 2013; 
and Commission 
Decision 2013/639/EU 
(6 November 2013) 

  

India Initiation on 20 May 2013 of 
anti-dumping investigation on imports of 
graphite electrodes of all diameters from 

China (HS 38, 83, 85) 

WTO document 
G/ADP/N/244/IND, 
11 September 2013 

  

India Initiation on 5 June 2013 of 
anti-dumping investigation on imports of 
sodium nitrate from China; EU; Korea, 
Rep. of; and Ukraine (HS 31) 

WTO document 
G/ADP/N/244/IND, 
11 September 2013 

  

India Increase of import tariff (from 6% to 
8%) on gold bars and platinum. Increase 
(from 4% to 6%) of the "additional duty 
rate" on gold ores and concentrates for 
use in the manufacture of gold, and gold 
dore bar (originally implemented on 
21 January 2013) (HS 71) 

Notification Customs, 
Ministry of Finance - 
Department of 
Revenue No. 31/2013 
(5 June 2013); and 
WTO document 
WT/TPR/OV/W/7, 
5 July 2013 

  

India Initiation on 6 June 2013 of safeguard 
investigation on imports of methyl 
acetoacetate (HS 29) 

WTO document 
G/SG/N/6/IND/33, 
10 June 2013 

  

India Initiation on 21 June 2013 of 
anti-dumping investigation on imports of 
pentaerythritol from the Russian 
Federation (HS 29) 

WTO document 
G/ADP/N/244/IND, 
11 September 2013 

  

India Initiation on 21 June 2013 of 
anti-dumping investigation on imports of 
USB flash drives from China; Korea, 
Rep. of; and Chinese Taipei (HS 85) 

WTO document 
G/ADP/N/244/IND, 
11 September 2013 

  

India Introduction of a temporary specific 
import tariff (US$1,613/metric tonnes) 
on areca nuts  (HS 08) 

Notification No. 
67/2013-Customs, 
Ministry of Finance - 
Department of 
Revenue 
(25 June 2013); and 
verified by the 
Permanent Delegation 
of India to the WTO 
(29 November 2013) 

Effective 
25 June 2013 

India Termination on 26 June 2013 of 
anti-dumping duties on imports of 
vitrified porcelain tiles from China 
(imposed on 2 May 2002) (HS 69) 

WTO document 
G/ADP/N/244/IND, 
11 September 2013 

  

India Import restrictions on gold. The Reserve 
Bank of India has established a 
requirement that gold imports be 
allowed only to meet the genuine needs 
of the exporters of gold jewellery 
(HS 71) 

Reserve Bank of India 
A.P. (DIR Series) 
Circular No. 122 
(27 June 2013) 

Effective 
27 June 2013 

India Increase of the import tariff "standard 

rate" (from 10% to 15%) on raw sugar, 
and refined or white sugar (HS 17) 

Notification No. 

34/2013 
- Customs, Ministry of 
Finance - Department 
of Revenue 
(8 July 2013); and 
verified by the 
Permanent Delegation 
of India to the WTO 
(29 November 2013) 

Effective 8 July 2013 
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Country/ 
Member states 

Description of measure Source Status 

India Initiation on 12 July 2013 of 
anti-dumping investigation on imports of 
flexible slabstock polyol from Australia, 
EU, and Singapore (HS 39) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

  

India Import restrictions on gold. The Reserve 
Bank of India has established a 
requirement that 20% of imported gold 
be held in a bonded warehouse for 
export purposes. No additional inputs 
allowed until this requirement is met 
(HS 71) 

Reserve Bank of India 
A.P. (DIR Series) 
Circular No. 15 
(22 July 2013) 

Effective 
22 July 2013 

India Termination on 23 July 2013 of 

safeguard duties (China specific) on 
imports of hot rolled flat products of 
stainless steel of 300 series (of all 
widths) and encompassing all austenitic 
grades having minimum nickel content 
of 6%, compulsorily containing 
chromium with or without the presence 
of other alloying element like 
molybdenum, titanium  (investigation 
initiated on 26 June 2012 and final duty 
imposed on 4 January 2013) (HS 72) 

WTO document 

G/SG/N/16/IND/10, 
6 July 2012; and 
Notifications 
Nos. 1/2013 and 
2/2013-Customs (SG) 
Ministry of Finance - 
Department of 
Revenue 
(4 January 2013 and 
29 August 2013) 

  

India Initiation on 23 July 2013 of 
anti-dumping investigation on imports of 
acetone from the Kingdom of Saudi 
Arabia and Chinese Taipei (HS 29) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

  

India Termination on 24 July 2013 of 
anti-dumping duties on imports of 
cathode ray television picture tubes from 
China; Korea, Rep. of; Malaysia; and 
Thailand (imposed on 24 July 2008) 
(HS 85) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

  

India Elimination of import tariffs (from 15%) 
on rice bran and rice bran oil cake 
(HS 23) 

Notification No. 
39/2013 Customs - 
Ministry of Finance- 
Department of 
Revenue 
(31 July 2013) 

Effective 
31 July 2013 

India Increase of the import tariff (from 6% to 
10%) on silver. Increase (from 3% to 
7%) of the "additional duty rate" on 
silver dore bar having silver content not 
exceeding 95% (HS 71) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

Effective 
13 August 2013 

India Increase of import tariffs (from 8% to 
10%) on gold bars and platinum. 
Increase (from 6% to 8%) of the 
"additional duty rate" on gold ores and 
concentrates for use in the manufacture 
of gold, and gold dore bar (originally 
implemented on 5 June 2013) 
(HS 71) 

Notification Customs, 
Ministry of Finance- 
Department of 
Revenue No. 41/2013 
(13 August 2013) and 
WTO document 
WT/TPR/OV/W/7, 
5 July 2013 

Effective 
13 August 2013 

India Termination on 4 September 2013 of 
anti-dumping duties on imports of 
hydrogen peroxide from China; EU; 
Korea, Rep. of; and Turkey (imposed on 
4 September 2008) (HS 28) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

  

India Initiation on 5 September 2013 of  
anti-dumping investigation on imports of 
electrical insulators of glass, or 
ceramics/porcelain from China (HS 85) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

  

India Reduction of import tariffs (from 15% to 
5%) on sugar beet seeds (HS 12) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

Effective 
13 September 2013 
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Country/ 
Member states 

Description of measure Source Status 

India Increase of import tariffs (from 10% to 
15%) on articles of jewellery and parts 
thereof, of precious metal or of metal 
clad with precious metal; and articles of 
goldsmiths' or silversmiths' wares and 
parts thereof, of precious metal or of 
metal clad with precious metal (HS 71) 

Permanent Delegation 
of India to the WTO 
(12 November 2013) 

Effective 
17 September 2013 

India Initiation on 8 October 2013 of  
anti-dumping investigation on imports of 
purified terephthalic acid "PTA" from 
China; EU; Korea, Rep. of; and Thailand 
(HS 29) 

Notification 
No. 14/7/2013-DGAD 
Ministry of Commerce 
& Industry 
(8 October 2013) 

  

India Initiation on 18 October 2013 of  
anti-dumping investigation on imports of 
electronic calculators from China (HS 84) 

Notification 
No. 14/19/2013-DGAD 
Ministry of Commerce 
& Industry 
(18 October 2013) 

  

India Reintroduction of minimum export price 
"MEP" (US$1,150/metric tonne FOB) on 
onions (HS 0703) (originally effective 
from 20 September 2011 to 
8 May 2012 at US$475/metric tonne). 
Export of onions only permitted subject 
to MEP (HS 07) 

Notification No. 49 
(RE-2013)/2009-2014 
- Ministry of Commerce 
and Industry; and 
verified by the 
Permanent Delegation 
of India to the WTO 
(29 November 2013) 

Effective 
1 November 2013 

Indonesia Termination on 31 July 2013 (without 
measure) of safeguard investigation on 
imports of dextrose monohydrate 
(initiated on 22 October 2012) (HS 17) 

WTO document 
G/SG/N/10/IDN/2/ 
Suppl.2, 
13 August 2013 

  

Japan Termination on 26 June 2013 (without 
measure) of anti-dumping investigation 
on imports of uncoated certain cut sheet 
paper from Indonesia (initiated on 
29 June 2012) (HS 48) 

WTO document 
G/ADP/N/244/JPN, 
1 August 2013 

  

Japan Termination on 31 August 2013 of 
anti-dumping duties on imports of 
electrolytic manganese dioxide from 
Australia (imposed on 
1 September 2008) (HS 28) 

Permanent Delegation 
of Japan to the WTO 
(11 November 2013) 

  

Mexico Initiation on 22 May 2013 of 
anti-dumping investigation on imports of 
carbon steel plate in sheets from the 
Russian Federation and Ukraine 
(possible circumvention of anti-dumping 
measures) (HS 72) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Mexico Initiation on 4 June 2013 of 
anti-dumping investigation on imports of 
galvanized steel mesh from China 
(HS 73) 

WTO document 
G/ADP/N/244/MEX, 
12 September 2013 

  

Mexico Initiation on 5 July 2013 of 
anti-dumping investigation on imports of 
flat-rolled products of iron or non-alloy 
steel, of a width of 600 mm or more, 
hot-rolled, not clad, plated or coated 
from the Russian Federation  (possible 
circumvention of anti-dumping 
measures) (HS 72) 

Resolución - 
Expediente 
Administrativo A.E. 
06/13 UPCI 
(27 June 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Mexico Initiation on 19 July 2013 of 
anti-dumping investigation on imports of 
flat-rolled products of iron or non-alloy 
steel, of a width of 600 mm or more, 
hot-rolled, not clad, plated or 
coated from the Russian Federation  
(possible circumvention of anti-dumping 
measures) (HS 72) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Mexico Initiation on 27 July 2013 of 
anti-dumping investigation on imports of 
flat-rolled products of iron or non-alloy 
steel from China (HS 72) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Mexico Initiation on 10 August 2013 of 
anti-dumping investigation on imports of 
food mixers from China (HS 85) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Mexico Initiation on 23 August 2013 of 
anti-dumping investigation on imports of 
steel stranded cables from China 
(HS 73) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Mexico Reduction of import tariffs (from 
15%/10% to 7%) on 11 plywood, 
veneered panels and similar laminated 
wood tariff lines  (HS 44) 

Permanent Delegation 
of Mexico to the WTO 
(5 November 2013) 

Effective 
2 September 2013 

Mexico Increase of import tariffs (from zero to 
7%) on 2 plywood, veneered panels and 
similar laminated wood tariff lines 
(HS 44) 

Permanent Delegation 
of Mexico to the WTO 
(5 November 2013) 

Effective 
2 September 2013 

Mexico Creation of a new tariff line "PET waste" 
(10 %) (HS 39) 

Permanent Delegation 
of Mexico to the WTO 
(5 November 2013) 

Effective 
2 September 2013 

Mexico Initiation on 27 October 2013 of 
countervailing investigation on imports 
of metropol tartrate from India (HS 29) 

Permanent Delegation 
of Mexico to the WTO 
(28 November 2013) 

  

Russian 
Federation 

Exemption of VAT for imports of certain 
machinery, including components and 
spare parts not locally produced (HS 84) 

Permanent Delegation 
of the Russian 
Federation (28 
November 2013) 

Effective 
28 May 2013 

Russian 
Federation 

Customs related requirements for 
transport by road of imported goods with 
a view to secure payment of duties and 
taxes (operators can choose between 
cash, mortgages, or bank guarantees). 
In very high risk cases additional 
requirements may apply 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

Effective July 2013 

Russian 
Federation 

Temporary import ban on confectionary 
products from Ukrainian manufacturer 
"Roshen" (HS 17) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

Effective 
29 July 2013 

Customs Union 
between the 
Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 

Federation) 

Increase of import tariffs on certain 
products, i.e. (from zero to 8.3%) 
instantaneous gas water heaters 
(effective 10 June 2013); (from zero to 
5%) hoods having a maximum 
horizontal side not exceeding 120 cm 
(effective 2 August 2013); and (from 5% 
to 10%) pipe layers (effective 
13 September 2013) (HS 84) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 
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Country/ 
Member states 

Description of measure Source Status 

Customs Union 
between the 
Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 
Federation) 

Temporary increase of import tariffs (to 
20%) on certain plastic storage products 
for contact lenses (HS 39) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

Effective 
15 June 2013 

Customs Union 
between the 

Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 
Federation) 

Termination on 16 June 2013 of 
anti-dumping duties on imports of 

bearing tubes from China; Hong Kong, 
China; Macao, China; and Chinese Taipei 
(imposed on 17 June 2010) (HS 73) 

WTO document 
G/ADP/N/244/RUS, 

24 September 2013; 
and Permanent 
Delegation of the 
Russian Federation 
(28 November 2013) 

  

Customs Union 
between the 
Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 
Federation) 

Temporary elimination of import tariffs 
on certain products, i.e. artificial staple 
fibres of viscose rayon (effective from 
1 July 2013 to 30 June 2014); apricots 
and peaches with a sugar content 
exceeding 13% by weight (effective 
from 1 July 2013 to 31 December 2014); 
and silicon (effective from 
1 October 2013 to 31 September 2014) 
(HS 20, 28, 55) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

  

Customs Union 
between the 
Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 
Federation) 

Termination of the temporary increase of 
import tariffs on butter, dairy spreads, 
fats and oils derived from milk (originally 
implemented in June 2013) (HS 04) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

Effective 
31 August 2013 

Customs Union 
between the 
Russian 
Federation, 
Belarus, and 
Kazakhstan 
(Belarus, 
Kazakhstan, 
Russian 
Federation) 

Increase of import tariffs on certain 
products, i.e. (to 15%) insulated cables, 
(to 3.5%) drilling machines, (to 10%) 
watches (HS 84, 85, 91) 

Permanent Delegation 
of the Russian 
Federation 
(28 November 2013) 

Effective 
2 September 2013 

South Africa International Trade Administration 
Commission (ITAC) Notice R. 470 
establishing a policy directive on exports 
of ferrous and non-ferrous waste and 
scrap metal, by which these products 
have first to be offered to domestic 
users of waste and scrap for a period 

determined by ITAC and at a price 
discount or other formula determined by 
ITAC (HS 72, 74, 75, 76, 78, 79, 80, 81) 

Permanent Delegation 
of South Africa to 
the WTO 
(27 November 2013) 

Effective various 
dates (16, 20 and 
30 September 2013) 
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Country/ 
Member states 

Description of measure Source Status 

SACU (Botswana, 
Lesotho, 
Namibia, South 
Africa, Swaziland) 

Initiation on 21 June 2013 of 
anti-dumping investigation on imports of 
frozen potato chips from Belgium and 
the Netherlands (HS 20) 

WTO document 
G/ADP/N/244/ZAF, 
11 September 2013; 
and Notice No. 
635/2013 of the 
International Trade 
Administration 
Commission - 
Government Gazette 
No. 36575 
(21 June 2013) 

Duty imposed in 
July 2013 

SACU (Botswana, 

Lesotho, 
Namibia, South 
Africa, Swaziland) 

Initiation on 21 June 2013 of 

anti-dumping investigation on imports of 
"soda ash" disodium carbonate from the 
United States (HS 28) 

WTO document 

G/ADP/N/244/ZAF, 
11 September 2013 

  

SACU (Botswana, 
Lesotho, 
Namibia, South 
Africa, Swaziland) 

Termination on 16 August 2013 of 
anti-dumping duties on imports 
of acetaminophenol from China 
(imposed on 20 August 1993) and the 
United States (imposed on 
18 June 1999) (HS 29) 

Notice No. 610/2013 of 
the International Trade 
Administration 
Commission - 
Government Gazette 
No. 36737 
(16 August 2013); and 
Permanent Delegation 
of South Africa 
to the WTO 
(27 November 2013) 

  

SACU (Botswana, 
Lesotho, 
Namibia, South 
Africa, Swaziland) 

Termination on 21 August 2013 of 
anti-dumping duties on imports of door 
locks and door handles from China 
(imposed on 25 January 2002) (HS 83) 

Report No. 407 of the 
International Trade 
Administration 
Commission - 
Government Gazette 
No. 36905 
(3 September 2013); 
and Permanent 
Delegation of South 
Africa to the WTO 
(27 November 2013) 

  

SACU (Botswana, 
Lesotho, 
Namibia, South 
Africa, Swaziland) 

Increase of import tariffs (up to 82%) on 
poultry meat and edible offal. Imports 
from the EU, and the Southern African 
Development Community (SADC) 
members exempted (HS 02) 

Notice No. R. 715 
(Government Gazette 
No. 36876) - South 
African Revenue 
Service 
(30 September 2013) 

Effective 
30 September 2013 

SACU (Botswana, 
Lesotho, 
Namibia, South 
Africa, Swaziland) 

Initiation on 25 October 2013 of 
anti-dumping investigation on imports 
of frozen bone-in portions of fowls of the 
species Gallus Domesticus from 
Germany, Netherlands, and the 
United Kingdom (HS 02) 

Notice No. 1047/2013 
of the International 
Trade Administration 
Commission - 
Government Gazette 
No. 36951 
(25 October 2013); 
and Permanent 
Delegation of South 
Africa to the WTO 
(27 November 2013) 

  

Turkey "Offsetting duties", increasing import 
tariffs (from 43.2% to 66%) on walnuts, 
related to Ukraine's safeguard measure 

on certain motor cars (HS 08) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 

Effective 
15 July 2013 

Turkey Initiation on 24 July 2013 of 
anti-dumping investigation on imports of 
woven fabrics of synthetic filament 
yarn from China; Korea, Rep. of; 
Malaysia; Chinese Taipei; and Thailand 
(HS 54) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 
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Turkey Initiation on 25 July 2013 of 
anti-dumping investigation on imports of 
blankets and long pile fabrics of 
synthetic fibres and others of man-made 
fibres for blankets from China 
(HS 60, 63) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 

  

Turkey Initiation on 25 July 2013 of 
anti-dumping investigation on imports of 
laminated flooring from China (HS 44) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 

  

Turkey Initiation on 26 July 2013 of 
anti-dumping investigation on imports of 
textured yarn of nylon or other 

polyamides, measuring per single yarn 
more than 50 tex from China (HS 54) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 

  

Turkey Exports of chrome-tanned leather 
(wetblue) are subject to registration 
(HS 41) 

Permanent Delegation 
of Turkey to the WTO 
(13 November 2013) 

Effective 
1 August 2013 

United States  Initiation on 20 May 2013 of 
anti-dumping investigation on imports of 
prestressed concrete steel rail tie wire 
from China, Mexico, and Thailand 
(HS 72) 

WTO document 
G/ADP/N/244/USA, 
19 September 2013 

  

United States Initiation on 12 June 2013 of 
 anti-dumping investigation on imports 
of welded stainless pressure pipe from 
Malaysia, Thailand, and Viet Nam 
(HS 73) 

WTO document 
G/ADP/N/244/USA, 
19 September 2013 

  

United States Initiation on 24 July 2013 of 
anti-dumping investigation on imports of 
steel threaded rod from India and 
Thailand (HS 73) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 24 July 2013 of 
countervailing investigation on imports 
of steel threaded rod from India (HS 73) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 29 July 2013 of 
anti-dumping investigation on imports of 
oil country tubular goods "OCTG" from 
India; Korea, Rep. of; Philippines; 
Kingdom of Saudi Arabia; Chinese 
Taipei; Thailand; Turkey; Ukraine; and 
Viet Nam (HS 73) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 29 July 2013 of 
countervailing investigation on imports 
of oil country tubular goods "OCTG" from 
India and Turkey (HS 73) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 14 August 2013 of 
anti-dumping investigation on imports of 
ferrosilicon from the Russian Federation 
and Venezuela (HS 72) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Termination on 19  August 2013 of 
countervailing duties on imports of 
frozen warmwater shrimp from 
Indonesia and Thailand; and on 
25 October 2013 on imports from China, 
Ecuador, India,  Malaysia, and Viet Nam  
(investigation initiated on 

25 January 2013 and provisional duty 
imposed on 4 June 2013) (HS 03, 16) 

WTO document 
G/SCM/N/259/USA, 
18 September 2013; 
and Permanent 
Delegation of the 
United States 
to the WTO 

(26 November 2013) 

  

United States Extension of the National Dairy 
Promotion and Research Programme 
(which introduced an import assessment 
fee which applies to both imports and 
domestic production) until 
September 2013 (originally implemented 
on 1 August 2011)  (HS 04, 15, 17, 18, 
19, 21, 22, 35) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013); 
and WTO document 
WT/TPR/OV/W/7, 
5 July 2013 
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United States Initiation on 25 September 2013 of  
anti-dumping investigation on imports of 
chlorinated isocyanurates from Japan  
(HS 29, 38) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 25 September 2013 
of  countervailing investigation on 
imports of chlorinated 
isocyanurates from China (HS 29, 38) 

Permanent Delegation 
of the United States to 
the WTO 
(26 November 2013) 

  

United States Initiation on 2 October 2013 of 
anti-dumping investigation on imports of 
steel concrete reinforcing bar from 
Mexico and Turkey (HS 72) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 2 October 2013 of 
countervailing investigation on imports 
of steel concrete reinforcing bar from 
Turkey (HS 72) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 31 October 2013 of  
anti-dumping investigation on imports of 
grain-oriented electrical steel "GOES" 
from China; Czech Republic; Germany; 
Japan; Korea, Rep. of; Poland; and 
Russian Federation (HS 72) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 31 October 2013 of  
countervailing investigation on imports 
of grain-oriented electrical steel from 
China (HS 72) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 31 October 2013 of  anti-
dumping investigation on imports of 
monosodium glutamate "MSG"  from 
China and Indonesia (HS 29) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 31 October 2013 of  
countervailing investigation on imports 
of monosodium glutamate "MSG" from 
China and Indonesia (HS 29) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 

  

United States Initiation on 14 November 2013 
of countervailing investigation on 
imports of non-oriented electrical steel  
from China; Korea, Rep. of; and Chinese 
Taipei (HS 72) 

Permanent Delegation 
of the United States 
to the WTO 
(26 November 2013) 
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Recorded but not confirmed information3 

 

Country/Member 
states 

Description of measure Source Status 

Argentina Temporary export ban on wheat 
flour (HS 11) 

Lanacion.com 
(25 June 2013) 

  

Brazil Amendments introduced to 
customs regulations and export 
drawback legislation, updating 
deferrals and exemptions from 
certain duties and taxes for 
imported goods used for 
producing goods for export 

Taxand News - Weekly 
alert referring to Federal 
Government Decree 
No. 8.010 (16 May 2013) 

 

Brazil Amendments to the anti-dumping 
legislation establishing shorter 
time-limits for investigation 
procedures 

Press reports referring to 
MDIC Decree No. 8058 
(26 July 2013) 

Effective 
1 October 2013 

India Amendments to the Indian 
Telegraph Act introducing 
mandatory domestic content 
requirements for mobile phone 
companies on "security-sensitive" 
telecom products 

The Times of India 
(28 June 2013) 

Effective 
October 2013 

India Preference in government 
procurement favouring locally 
produced railway safety 
technology products 

10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013) 

  

Indonesia Protection and Empowerment of 
Farmer Law introducing import 
prohibition of agricultural products 
when local supplies are sufficient, 
and restricting its entry points  

The Jakarta Post 
(11 July 2013) 

Effective July 2013 

Indonesia Temporary permission to 
export mineral ores up to 
12 January 2014 

Press reports referring to 
Ministry of Energy and 
Mineral Resources 
Regulations Nos. 7/2012, 
11/2012 and 20/2013 
(August 2013) 

Export of 
unprocessed 
minerals, except 
coal expected to be 
banned as from 
2014 

Indonesia Revised import requirements on 
horticultural products,  live 
animals, and animals products 

Press reports referring to 
Ministry of Trade 
Regulations Nos. 16, 46 
and 47/2013; and 
Regulations Nos. 84 and 
86/2013 Ministry of 

Agriculture (August and 
September 2013) 

 

Indonesia Introduction of import restrictions 
on salt (consumption and 
industrial) (HS 25) 

10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013) 
making reference to 
Decree of Minister of 
Trade No. 58/2012 

 

                                                
3This section includes information which has been obtained from public sources but has not yet been confirmed by 

the delegation concerned. 
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Country/Member 
states 
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Indonesia Prolongation of the temporary 
revised import control procedures 
for steel and iron  (originally 
implemented from 1 January 2011 
to 31 December 2012) 
(HS 72, 73) 

10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013) 

Effective until 
December 2015 

Indonesia Revised requirements for 
registration of importers: 
importers allowed to import 
1 category of goods stipulated in 
the Goods Classification System, 

under the producer import license 
(API-I) 

10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General for 

Trade, referring to 
Regulations Nos. 27/2012 
and 59/2012 of Minister 
of Trade 
(2 September 2013) 

 

Indonesia "Priority lane importer status" 
removed for imports of certain 
products, i.e. food and beverages, 
cosmetics, traditional medicine 
and food supplements, 
ready-to-wear clothes, footwear, 
electronics, and toys 

WTO document 
WT/TPR/OV/W/7, 
5 July 2013; and 
10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013) 

 

Indonesia Temporary elimination of import 
tariffs (5%) on soyabean  (HS 12) 

International Grains 
Council - Grain Market 
Report No. 437 
(26 September 2013) 

Effective 
19 September 2013 

Indonesia Easier administrative customs 
procedures (i.e. elimination of 
import permits, quotas, and 
registered importer rules) on 
imports of soyabeans (HS 12) 

International Grains 
Council - Grain Market 
Report No. 437 
(26 September 2013) 

Effective 
20 September 2013 

Indonesia New requirements for imports of 
cosmetic products 
(i.e. verification, technical 
inspection, and inclusion of "SNI" 
- Product Certification Number of 
Indonesia's National Standard 
Marking) 

Press reports referring to 
Ministry of Trade 
Regulation No. 61/2013 
(30 September 2013) 

 

Turkey Extension of import surveillance 
scheme adding new categories of 
products for control through 
import licensing requirements and 
minimum import price 

10th Report on Potentially 
Trade-Restrictive 
Measures, European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013) 
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Annex 2 

 

General Economic Support Measures1 

(Mid-May to mid-November 2013) 

 

Confirmed information2 

Country/ Measure Source/Date Status 

Member State 

Argentina Termination on 30 June 2013 of the 
extension of financial aid 
(i.e. preferential credit line) for capital 
goods  produced locally (originally 
implemented in 2001 by Decree 
No. 379/2001)  

Permanent 
Delegation of 
Argentina to the WTO 
(27 November 2013) 

 

Canada Introduction of a new milk class (class 
3(d)) for "mozzarella in bags of 2 kg or 
more" to be used by restaurant 
operators in the making of fresh pizzas. 
The creation of a new milk class will 
allow the supply of milk at reduced 
prices for producers of mozzarella 
cheese for sale to participating 
restaurants 
 

Permanent 
Delegation of Canada 
to the WTO 
(26 November 2013)  
 

Effective 
1 June 2013 
 

Canada Programme to support research and 
development with aerospace, defence, 
space and security applications. The 
Technology Demonstration Program 

provides a non-repayable contribution of 
up to 50% of a project’s eligible costs 
related to the verification and 
demonstration of early stage research 
and technologies 

Permanent 
Delegation of Canada 
to the WTO 
(26 November 2013) 

Effective 
4 September 2013  

China Financial aid for purchasing "new-energy 
vehicles" (e.g. all-electric, plug-in hybrid 
electric, and fuel cell powered vehicles ), 
through the implementation of the "12th 
Five Year Plan (2011-15)" encouraging 
the development of alternative fuel 
vehicles 

Permanent 
Delegation of China 
to the WTO 
(26 November 2013); 
and WTO document 
WT/TPR/OV/14, 
21 November 2011 

Effective 
1 January 2013 to 
31 December 2015 

China Incentive package through temporary 
tax breaks (VAT and Business tax) for 
small and micro enterprises with 
monthly turnover of less than Y 20,000  
(US$ 3,261) 

Permanent 
Delegation of China 
to the WTO 
(26 November 2013) 

Effective 
1 August 2013 

China Notice on Policy Issues on pre-tax 
deduction of research and development 
expenses, clarifying and expanding the 
scope of R&D expenses entitled to a 
"super deduction before Enterprise 
Income Tax" 

Permanent 
Delegation of China 
to the WTO 
(26 November 2013) 

Effective 
1 August 2013 

                                                
1 The inclusion of any measure in this table implies no judgement by the WTO Secretariat on whether or not such 

measure, or its intent, is protectionist in nature. Moreover, nothing in the table implies any judgement, either direct or 

indirect, on the consistency of any measure referred to with the provisions of any WTO agreement or such measure's impact 

on, or relationship with, the global financial crisis. 
2 This section includes information which has either been provided by the Member concerned or it has been 

confirmed at the request of the Secretariat. 
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Country/ Measure Source/Date Status 

Member State 

EU 
 

   

Germany Ad hoc rescue aid (overall budget 
€152.4 million (US$ 207.4 million)) for 
building of ships and floating structures 
manufacturing industry Rettungsbeihilfe 
zugunsten der P+S Werften GmbH 
(possible liquidation aid to be granted) 
(originally effective from 4 June to 
31 December 2012) 

Public information 
available on the 
European 
Commission's website 
transmitted by the 
EU Delegation. EU 
State Aid SA. 34920 
(12/NN) 
(11 July 2012); and 
WTO document 
WT/TPR/OV/W/7, 
5 July 2013 

Company entered 
liquidation 
procedure after the 
rescue phase 

Greece Aid scheme (overall budget 
€210 million (US$ 285.8 million)), 

through state guaranteed loans for 
energy sector (DEPA €100 million 
(US$ 136.1 million) effective until 
14 June 2013, and PPC €110 million 
(US$ 149.7 million) effective until 
14 August 2013) 

Public information 
available on the 

European 
Commission's website 
transmitted by the 
EU Delegation. EU 
State Aids SA. 34986 
(13/NN), SA. 36871 
(13/NN), and SA. 
36323 (13/NN) 
(15 June 2012) 

  

Slovenia Ad hoc rescue aid through a guarantee 
for Cimos (auto-parts and accessories 
manufacturing) (overall budget 
€35 million (US$ 47.6 million)) 

Public information 
available on the 
European 
Commission's website 
transmitted by the 
EU Delegation. 
EU State Aid SA. 
36548 (13/N) 
(2 July 2013)  

  

Japan Support (¥150 billion (US$ 1.5 billion)), 
through the Innovation Network 
Corporation of Japan (INCJ) to 
chipmaker Renesas Electronics Corp 

Permanent 
Delegation of Japan 
to the WTO 
(27 November 2013)  

Effective 
30 September 2013 

 
 

Recorded but not confirmed information3 

Country/ 
Member states 

Measure Source/Date Status 

India Adoption of a supplement to the Foreign 
Trade Policy establishing a series of 
measures to support exports through 
various schemes, in particular in the 
form of interest rate subsidy (from 2% 
to 3%) for exporters, and partial duty 
exemption on export value 

PTI (31 July 2013) 
and 10th Report on 
Potentially Trade-
Restrictive Measures, 
European 
Commission - 
Directorate-General 
for Trade 
(2 September 2013)  

  

Indonesia Protection and Empowerment of Farmer 
Law granting insurance coverage for  
crops and preferential credit line 

The Jakarta Post 
(11 July 2013) 

Effective 
July 2013 

Russian Federation 
 

Financial package (US$14 billion) for 
infrastructure programmes 
(i.e. railway, motorway)  

Financial Times and 
International Herald 
Tribune 
(21 June 2013) 

 

Russian Federation Incentive package for SMEs through the 
elimination/reduction of certain taxes, 
and preferential credit lines   
 

Financial Times 
(25 July 2013) 
 

 

 

                                                
3 This section includes information which has been obtained from public sources but has not yet been confirmed by 

the delegation concerned. 
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18 December 2013 

Tenth Report on G20 Investment Measures4 

As the global financial crisis broke five years ago, G20 Leaders committed to resisting protectionism 

in all its forms at their Summit in Washington. At their following summits in London, Pittsburgh, 

Toronto, Seoul, Cannes, Los Cabos and St Petersburg, they reaffirmed their pledge and asked the 

WTO, OECD, and UNCTAD to monitor and publicly report on their trade and investment policy 

measures. 

The present document is the tenth report on investment and investment-related measures made in 

response to this mandate.
5
 It has been prepared jointly by the OECD and UNCTAD Secretariats and 

covers investment policy and investment-related measures taken between 16 May 2013 and 

15 November 2013.
6
 

I. Investment developments 

In the first half of 2013, global foreign direct investment (FDI) inflows rose to USD 745 billion – an 

increase by 4% compared to the first half of 2012. For 2013 as a whole, it is estimated that global FDI 

flows will be close to 2012 levels.
7
 

                                                
4 Information provided by OECD and UNCTAD Secretariats. 
5 Earlier reports by WTO, OECD and UNCTAD to G20 Leaders are available on the websites of the OECD 

and UNCTAD. 
6 Annex 2 of the present report contains a summary of investment measures that G20 members have taken 

between November 2008 and 15 November 2013. 
7 For further information and analysis on recent trends on FDI inflows, see UNCTAD's Global Investment 

Trends Monitor, Issue No.13, 31 October 2013 and OECD FDI in figures, October 2013 and Foreign Direct Investment 

(FDI) Statistics – OECD Data, Analysis and Forecasts. 

http://www.oecd.org/daf/inv/investment-policy/g20.htm
http://www.unctad.org/
http://unctad.org/en/PublicationsLibrary/webdiaeia2013d10_en.pdf
http://unctad.org/en/PublicationsLibrary/webdiaeia2013d10_en.pdf
http://www.oecd.org/daf/inv/investment-policy/FDIinFiguresOctober2013.pdf
http://www.oecd.org/investment/statistics.htm
http://www.oecd.org/investment/statistics.htm
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II. Investment policy measures  

During the reporting period, twelve G20 members took some sort of investment-specific or 

investment-related measures or concluded international investment agreements (Table 1).
8
 

Table 1. Investment and investment-related measures taken or implemented between 16 May 2013 and 
15 November 2013 

 
Investment-specific measures 

Investment measures related to 
national security 

International Investment 
Agreements (IIAs) 

Argentina    

Australia    

Brazil    

Canada    

China    

France    

Germany    

India    

Indonesia    

Italy    

Japan    

Republic of Korea    

Mexico    

Russian Federation    

Saudi Arabia    

South Africa    

Turkey    

United Kingdom    

United States    

European Union    

 

(1) Investment-specific measures 

Six G20 members – Brazil, Canada, China, India, the Republic of Korea and Mexico – amended their 

investment-specific policies during the reporting period. Emerging G20 member economies were 

significantly more active in adjusting their investment specific policies than advanced economies, and 

the vast majority of measures sought to eliminate restrictions to international investment. This echoes 

findings that were already made in earlier reports on investment policy changes to the G20. 

(2) Investment measures related to national security 

Germany was the only country among the G20 members that amended its investment policies related 

to national security in the reporting period. The amendment clarifies and simplifies the application of 

Germany’s sector-specific inward investment review mechanism. 

(3) International investment agreements 

During the reporting period, G20 members continued to negotiate or concluded new international 

investment agreements (IIAs). Between 16 May 2013 and 15 November 2013, G20 members 

concluded four bilateral investment treaties (BITs)
9
 and four “other IIAs”

10
 (Table 2). As of 

                                                
8 Annex 1 contains detailed information on the coverage, definitions and sources of the information in this 

report. 
9 These are the BITs between Canada and Tanzania (signed on 17 May 2013); Japan and Mozambique (signed 

on 1 June 2013); Turkey and Guinea (signed on 18 June 2013); and Turkey and Djibouti (signed on 25 September 2013). In 
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15 November 2013, there existed globally 2,866 BITs and approximately 345 “other IIAs”. During 

the reporting period, South Africa served a notice of termination for four of its BITs with European 

countries.
11

  

Table 2: G20 members’ International Investment Agreements* 
 

 

Bilateral Investment Treaties (BITs) Other IIAs 

Total IIAs as of 
15 November 2013 

Concluded  
16 May 2013 -
15 November 

2013 

Total as of 
15 November 

2013 

Concluded  
16 May 2013 -
15 November 

2013 

Total as of 
15 November 

2013 

Argentina   58   16 74 

Australia   23  18 41 

Brazil   14   17 31 

Canada 1 33 1  22 55 

China  128 1 18 146 

France   102  65 167 

Germany   136  65 201 

India   83   14 97 

Indonesia   63   17 80 

Italy   93  65 158 

Japan 1 21  21 42 

Korea, Republic of   90  17 107 

Mexico   28   20 48 

Russian Federation   71   4 75 

Saudi Arabia   23  14 37 

South Africa   46   9 55 

Turkey  2 88   21 109 

United Kingdom    104  65 169 

United States   46  2 67 113 

European Union      59 59 

* UNCTAD updates its IIA database from which this information is drawn, including through retro-active adjustments based on 
a refinement of the methodology for counting IIAs.  

III. Overall policy implications 

The G20 Leaders’ initial pledge not to introduce new restrictive policies for international investment 

was made on 15 November 2008 at the G20 Washington summit. In the five years that have passed 

since this commitment was made, monitoring of investment policy developments by OECD and 

UNCTAD has shown that G20 members have, for the most part, honoured their pledge not to 

introduce new restrictive policies for international investment. The policy developments in the period 

covered by this report confirm this stance of G20 members. 

Most of the policy changes that governments have introduced in the five-year period tended to 

eliminate investment restrictions and to facilitate inward or outward investment. Large emerging 

economies have been active in reducing barriers to international capital flows. Advanced economies 

had already liberalised international capital flows in earlier decades, and have largely maintained an 

open stance toward international capital markets and improved transparency. 
                                                                                                                                                  
addition, the reporting period saw the conclusion of negotiations for BITs between Canada and Serbia (17 September 2013) 

and between Canada and Côte d'Ivoire (26 September 2013).  
10 These are the Trade and Investment Framework Agreement between the United States and Myanmar 

(21 May 2013); China-Switzerland FTA (6 July 2013); Trade and Investment Framework Agreement between the United 

States and CARICOM (28 May 2013) and the Free Trade Agreement (FTA) between Canada and Honduras (5 November 

2013). In addition, the reporting period saw the conclusion of negotiations for a Comprehensive Economic and Trade 

Agreement (CETA) between Canada and the European Union, and the signature of an “Agreement on Transparency in 

Matters Related to International Trade and Investment” by Mongolia and the United States.  
11 South Africa served a notice of termination for its BITs with Spain (23 June 2013), the Netherlands 

(2 October 2013), Germany (23 October 2013) and Switzerland (30 October 2013). 
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Reports on individual economies: 

Recent investment measures (16 May 2013 – 15 November 2013) 

 Description of Measure Date Source 

Argentina 
  

Investment policy 
measures 

None during reporting period.   

Investment 

measures relating 

to national 
security 

None during reporting period.   

Australia 
  

Investment policy 
measures 

None during reporting period.   

Investment 

measures relating 

to national 
security 

None during reporting period.   

Brazil 
  

Investment policy 
measures 

By decree dated 4 June 2013, Brazil reduced to zero the 
financial transaction tax (IOF) on the settlement of foreign 

exchange transactions by foreign investors. 

4 June 2013 Presidential Decree 8.023 
of 4 June 2013. 

 By decree dated 12 June 2013, Brazil also reduced to zero the 

1% tax on operations involving foreign exchange derivatives 
made from 13 June 2013 onwards. 

12 June 2013 Presidential Decree 8.027 

of 4 June 2013. 

 On 25 June 2013, Brazil’s Central Bank cut reserve 

requirements for short positions in foreign exchange held by 

financial institutions. The measure took effect on 1 July 2013. 

25 June 2013;  

1 July 2013 

Banco Central do Brasil, 

Circular Nº 3.659, 25 June 

2013. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Canada 
  

Investment policy 

measures 

On 26 June 2013, changes to the Investment Canada Act 

(ICA) received Royal assent. The changes introduce the 
possibility for the Minister (Industry Canada) to decide – in 

the context of ‘net benefit’ reviews under the ICA – that an 

entity is controlled by one or more state-owned enterprises 
even though it would qualify as Canadian-controlled under the 

criteria established by the act; this decision can be made 

retroactively for any date after the 29 April 2013. The 
amendments also introduce a definition of the term “state-

owned enterprise” for the purpose of the Act; a definition of 

State-owned enterprises had already been established on 
7 December 2012 in a “Statement Regarding Investment by 

Foreign State-Owned Enterprises”, but the definition in the 

ICA expands the scope of SOEs further to include, inter alia 

individuals that are acting under the direction or influence of a 

foreign state. 

26 June 2013 An Act to Implement 

Certain Provisions of the 
Budget Tabled in 

Parliament on March 21, 

2013 and other Measures, 
Statutes of Canada 2013, 

Chapter 33. 

“Statement Regarding 
Investment by Foreign 

State-Owned Enterprises”, 

Industry Canada 
announcement, 

7 December 2012. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

P.R. China 
  

Investment policy 

measures 

On 29 September 2013, the China (Shanghai) Pilot Free Trade 

Zone was officially opened. Among other measures, the Zone 

29 September 

2013 

“Framework Plan for the 

China (Shanghai) Pilot 

https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2013/Decreto/D8023.htm#art1
https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2013/Decreto/D8027.htm
http://www.bcb.gov.br/pre/normativos/circ/2013/pdf/circ_3659_v1_O.pdf
http://www.bcb.gov.br/pre/normativos/circ/2013/pdf/circ_3659_v1_O.pdf
http://laws-lois.justice.gc.ca/eng/acts/I-21.8/index.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
en.shftz.gov.cn/FrameworkPlan.html
en.shftz.gov.cn/FrameworkPlan.html
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 Description of Measure Date Source 

will explore negative list in the administrative approach. Only 

foreign investments falling under the scope of a negative list 

are subject to restrictions and approval requirement.  

Free Trade Zone”, Chinese 

government website. 

“Special Administrative 
Measures (Negative List) 

on Foreign Investment 

Access to the China 
(Shanghai) Pilot Free 

Trade Zone (2013)”. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

France 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

Germany 

  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 
to national 

security 

On 1 September 2013, changes to the German review 

mechanism for foreign investment came into effect. The 
changes, introduced through an amendment to the Foreign 

Trade and Payments Act (Außenwirtschaftsgesetz or AWG) 

and the Foreign Trade and Payments Regulation 
(Außenwirtschaftsverordnung or AWV): reduce the 

information that generally needs to be submitted to the 

Ministry in the sector-specific review – a description of the 
main features of the investment is henceforth sufficient where 

full documentation was required earlier –; and allow the 

Ministry to give clearance before the end of the one-month 

review period set for the sector-specific review. The changes 

also clarify that an investment in a company that has in the 

past produced a specific type of cryptographic equipment and 
is still in the possession of the related technology, even though 

the company is no longer producing such cryptographic 

equipment, can be subject to a sector-specific review. 

1 September 2013 Außenwirtschaftsverordnu

ng, 2 August 2013, BGBl. 
I p. 2865. 

India 
  

Investment policy 

measures 

On 23 May 2013, the Insurance Regulatory and Development 

Authority announced that Indian insurance companies were 
henceforth allowed to open offices outside India to offer life 

insurance, general insurance or reinsurance. Only companies 

that have been operating in India for at least three years and 
that exceed certain capital thresholds are eligible to establish 

foreign insurance companies or branches.  

23 May 2013 “Guidelines for opening of 

foreign insurance company 
(including branch office) 

outside India by an Indian 

insurance company 
registered with the IRDA”, 

Insurance Regulatory and 

Development Authority, 
IRDA/NL/GDL/OOO/093/0

5/2013, 23 May 2013. 

 On 3 June 2013 and 4 July 2013, the States of Himachal 

Pradesh and Karnataka, respectively, were added to the list of 
Indian States in which foreign ownership in multi-brand retail 

is allowed to up to 51%. 

3 June 2013; 

4 July 2013 

Press Note Nr. 1 and Press 

Note Nr. 3, Department of 
Policy and Promotion, 

Ministry of Commerce and 

Industry, 4 July 2013. 

 On 3 June 2013, and on 22 August 2013, the Indian 
Government modified definitions in the framework for foreign 

direct investment in India: It introduced a definition of Group 

company – related to the exercise of control by two or more 
companies – and amended the definition of the term “control” 

for the purpose of calculating the total foreign investment in 

Indian companies. 

3 June 2013; 
22 August 2013 

Press Note Nr. 2 and Press 
Note Nr. 4, Department of 

Policy and Promotion, 

Ministry of Commerce and 
Industry, 22 August 2013. 

http://en.shftz.gov.cn/Negative%20List.pdf
en.shftz.gov.cn/FrameworkPlan.html
http://en.shftz.gov.cn/Negative%20List.pdf
http://en.shftz.gov.cn/Negative%20List.pdf
http://en.shftz.gov.cn/Negative%20List.pdf
http://en.shftz.gov.cn/Negative%20List.pdf
http://en.shftz.gov.cn/Negative%20List.pdf
http://en.shftz.gov.cn/Negative%20List.pdf
http://www.gesetze-im-internet.de/awv_2013/BJNR286500013.html
http://www.gesetze-im-internet.de/awv_2013/BJNR286500013.html
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://dipp.nic.in/English/acts_rules/Press_Notes/pn1_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn3_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn3_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn2_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn4_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn4_2013.pdf
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 Description of Measure Date Source 

 On 12 June 2013, the Reserve Bank of India increased the 

ceiling for investments by Foreign Institutional Investors 

(FIIs) in Indian Government securities to USD 30 billion, up 
from USD 25 billion. 

12 June 2013 “Foreign investment in 

India by SEBI registered 

Long term investors in 
Government dated 

Securities”, RBI/2012-

13/530  
A.P. (DIR Series) Circular 

No.111 

 On 8 July 2013, the Reserve Bank of India prohibited Indian 

banks to carry out proprietary trading in currency futures. 

8 July 2013 “Risk Management and 

Inter Bank Dealings”, 
RBI/2013-14/127 A.P. 

(DIR Series) Circular No. 

7 

 On 11 July 2013, the Reserve Bank of India authorised Indian 
banks to acquire shares in the Society for Worldwide 

Interbank Financial Telecommunication (SWIFT), a Belgium 

company, without prior approval. 

11 July 2013 “Overseas Investments – 
Shares of SWIFT”, 

RBI/2013-14/131 A.P. 

(DIR Series) Circular 
No.8.  

 In the reporting period, the Reserve Bank of India made a 

series of changes to the policies governing External 

Commercial Borrowing (ECB). They include: 

  

 – On 26 June 2013, the Reserve Bank of India allowed the 
borrowing of foreign currency for additional acquisitions. 

In addition to the raising of such funds for investment such 

as import of capital goods, new projects, or modernization, 
imports of services, technical know-how and license fees 

henceforth also constitute eligible investments for which 
enterprises may resort to ECB. 

26 June 2013 “External Commercial 
Borrowings (ECB) Policy 

– Import of Services, 

Technical know-how and 
License Fees”, RBI/2012-

13/552 A.P. (DIR Series) 
Circular No.119. 

 – On 15 July 2013, the Reserve Bank of India expanded the 

application of its ECB policy scheme. Henceforth 

companies other than consistent foreign exchange earners 
in the manufacturing, infrastructure and the hotel sectors 

may benefit under certain conditions from a scheme that 

allows them to borrow abroad in foreign currency.  

15 July 2013 “External Commercial 

Borrowings (ECB) Policy 

Repayment of Rupee loans 
and/or fresh Rupee capital 

expenditure – USD 10 

billion Scheme”, 
RBI/2013-14/137 

A.P. (DIR Series) Circular 

No.12.  

 – On 4 September 2013, the Reserve Bank of India relaxed 
use limitations for funds in foreign currency borrowed 

under ECB rules. 

4 September 2013 “External Commercial 
Borrowings (ECB) from 

the foreign equity holder”, 

RBI/2013-14/221 A.P. 
(DIR Series) Circular 

No.31. 

 – Furthermore, on 18 September 2013, the Reserve Bank of 

India expanded the notion of “infrastructure sector” for the 
purpose of the application of the ECB policy. 

18 September 

2013 

“External Commercial 

Borrowings (ECB) Policy 
– Liberalisation of 

definition of Infrastructure 

Sector”, RBI/2013-14/270 
A.P. (DIR Series) Circular 

No. 48. 

 – On 30 September 2013, the Reserve Bank of India clarified 

that the ECB facility was available for acquisition of shares 
in the disinvestment process under the Government’s 

disinvestment programme of the public sector undertakings. 

30 September 

2013 

“ECB Policy – ECB 

proceeds for acquisition of 
shares under the 

Government’s 

Disinvestment Programme 
of PSUs – Clarification”, 

RBI/2013-14/302, A.P. 

(DIR Series) Circular No. 
57. 

 – Also on 30 September 2013, the Reserve Bank of India 

discontinued the possibility for borrowers of ECBs to 

refinance such ECBs with new ECBs at a higher all-in-cost 
with effect from 1 October 2013. Such refinancing is still 

possible, but only at lower all-in-cost. 

30 September 

2013 

“External Commercial 

Borrowings (ECB) Policy–

Refinancing / 
Rescheduling of ECB”, 

RBI/2013-14/304, A.P.  

(DIR Series) Circular No. 
59. 

 

 On 5 August 2013, the Reserve Bank of India authorised 5 August 2013 “Foreign Exchange 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/07APDCF080713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/07APDCF080713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/08APDIR110713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/08APDIR110713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
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resident Indians to make overseas direct investment in a Joint 

Venture (JV) or Wholly Owned Subsidiary (WOS) outside 

India. Investment in entities that carry out real estate, banking  
or financial services are not permitted, however. Furthermore, 

such investments are only allowed to the amount of 

UED 75,000 per year. 

Management (Transfer or 

Issue of any Foreign 

Security) (Amendment) 
Regulations, 2013”, 

Reserve Bank of India, 

Notification No. 
FEMA.263/RB-2013 

 On 14 August 2013, the Reserve Bank of India reduced the 

ceiling for overseas direct investments by resident Indians to 

USD 75,000 per year, down from USD 200,000. Also, the use 
of such remittances for the acquisition of real estate outside 

India was prohibited. 

14 August 2013 “Liberalised Remittance 

Scheme for Resident 

Individuals- Reduction of 
limit from USD 200,000 to 

USD 75,000”,  RBI/2013-

14/181 
A. P. (DIR Series) Circular 

No.24. 

 Likewise on 14 August 2013, the Reserve Bank of India 

reduced the limit of overseas direct investment of an Indian 
Party in all its Joint Ventures (JVs) and / or Wholly Owned 

Subsidiaries (WOSs) abroad that does not require prior 

authorisation from 400% to 100% of the net worth of the 
Indian Party. Overseas direct investment in excess of 100% of 

the net worth requires Reserve Bank approval.  

On 4 September 2013, the Reserve Bank of India revised these 
guidelines. The previously applicable limit of 400% of the net 

worth of the Indian Party was reinstated as the cap for 
financial commitments funded by way of External 

Commercial Borrowing (ECB) raised by the Indian Party. 

14 August 2013; 

4 September 2013 

“Overseas Direct 

Investments”, RBI/2013-
14/180 A. P. (DIR Series) 

Circular No.23, 14 August 

2013; 

“Overseas Direct 
Investments – 

Rationalization/Clarificatio
ns”, RBI/2013-14/220 A.P. 

(DIR Series) Circular 
No.30 

“RBI clarifies its recently 

revised Overseas Direct 
Investment Guidelines”, 

Press Release : 2013-

2014/483, 4 September 
2013. 

 On 19 August 2013, the ceiling of foreign direct investment in 

Asset Reconstruction Companies (ARCs) was increased from 

49% to 74% subject to the condition that no sponsor may hold 
more than 50% of the shareholding in an ARC. 

Simultaneously, the prohibition on investment by Foreign 

Institutional Investors was removed. 

19 August 2013 “Foreign Investments in 

Asset Reconstruction 

Companies (ARC)”, 
RBI/2013-14/191 A.P. 

(DIR Series) Circular 

No.28. 

 On 22 August 2013, amendments to India’s policies on 
foreign investment in multi-brand retail entered into effect. 

The changes relax several performance requirements that 

foreign investors are required to meet for investments in 
multi-brand retail. 

22 August 2013 Press Note Nr. 5, 
Department of Policy and 

Promotion, Ministry of 

Commerce and Industry, 
22 August 2013. 

 On 22 August 2013, the Ministry of Commerce and Industry 

amended several provisions related to caps on FDI applicable 

for foreign investment in India and modified some applicable 
approval mechanisms. 

Sectors in which foreign ownership limits were increased 

include telecom services and Asset Reconstruction Companies 
– where 100% foreign ownership is now permitted, up from 

74% – as well as credit information companies – where 74% 

foreign ownership is henceforth permitted, up from 49%. 
Foreign investment in the defense sector beyond 26% is also 

permitted upon approval by the Cabinet Committee on 

Security and under specific conditions. 

In other sectors, including petroleum and natural gas, courier 
services, single brand retail, commodity exchanges, credit 

information companies, infrastructure companies in the 
securities market and power exchanges, government approval 

requirements have been relaxed. 

The compulsory divestment of 26% within 5 years in the tea 
sector in favour of an Indian, in order to not exceed 74% 

foreign ownership, was also dropped. 

22 August 2013 Press Note Nr. 6, 

Department of Policy and 

Promotion, Ministry of 
Commerce and Industry, 

22 August 2013. 

 On 6 September 2013, the Reserve Bank of India announced 

the liberalisation of investments of non-residents including – 
Non Resident Indians – in listed Indian companies on the 

stock exchange under the FDI scheme – that is, without prior 

RBI approval – where the investor has already acquired and 

6 September 2013 “Purchase of shares on the 

recognised stock 
exchanges in accordance 

with SEBI (Substantial 

Acquisition of Shares and 
Takeover) Regulations”, 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR23ODI0813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR23ODI0813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn5_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn6_2013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
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holds the control of the company. RBI/2013-14/232 A.P. 

(DIR Series) Circular No. 

38, 6 September 2013. 

 On 10 September 2013, the Reserve Bank of India announced 
a liberalisation of Indian banks’ access to overseas foreign 

currency borrowings. These banks may henceforth borrow 

funds from their Head Office, overseas branches and 
correspondents and overdrafts in nostro accounts up to a limit 

of 100% of their unimpaired Tier I capital, up from 50% 

previously. On 25 September 2013, the Reserve Bank of India 
amended the policy slightly: whereas initially, borrowings had 

to have at least a three year maturity, the maturity was reduced 

to one year for borrowings made on or before 30 November 
2013. A further amendment was announced on 1 October 

2013: for a limited period until 30 November 2013, Indian 

banks were also allowed to borrow from other entities than 
their Head Office, overseas branches or correspondents, 

namely international or multilateral financial institutions. 

10 September 
2013; 

25 September 

2013; 
10 October 2013 

“Overseas Foreign 
Currency Borrowings by 

Authorised Dealer Banks – 

Enhancement of limit”, 
RBI/2013-14/240 A.P. 

(DIR Series) Circular No. 

40; 

“Overseas Foreign 
Currency Borrowings by 

Authorised Dealer Banks – 
Enhancement of limit”, 

RBI/2013-14/293 

A.P. (DIR Series) Circular 
No. 54; 

“Overseas Foreign 

Currency Borrowings by 

Authorised Dealer Banks”, 

RBI/2013-14/323 

A.P. (DIR Series) Circular 
No. 61 

 On 8 November 2013, the Reserve Bank of India announced 

that unlisted companies incorporated in India were henceforth 
allowed to raise capital abroad, without the requirement of 

prior or subsequent listing in India. This permission is initially 

for a period of two years and is subject to certain conditions. 

8 November 2013 “Amendment to the “Issue 

of Foreign Currency 
Convertible Bonds and 

Ordinary shares  

(Through Depository 
Receipt Mechanism) 

Scheme, 1993”, RBI/2013-

14/363, A.P. (DIR Series) 
Circular No. 69 

Investment 

measures relating 

to national 
security 

None during reporting period.   

Indonesia 
  

Investment policy 
measures 

None during reporting period.   

Investment 

measures relating 

to national 
security 

None during reporting period.   

Italy 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Japan 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
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Republic of Korea 
  

Investment policy 
measures 

On 13 August 2013, an amendment to the 
Telecommunications Business Act came into effect. The 

change allows foreign investors from countries with which 

Korea has an FTA – in particular EU member states and the 
United States – to indirectly own up to 100% of Korean 

facility-based telecommunication businesses with the 

exception of KT and SK Telecom. 

13 August 2013 “Telecommunications 
Business Act 

Amendments”, Ministry of 

Science, ITC and Future 
Planning, 14 August 2013. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Mexico 
  

Investment policy 

measures 

By decree that entered into effect on 12 June 2013, Mexico 

permitted 100% foreign ownership in companies offering 
telecommunications services, including via satellite. Also, 

Mexico allowed up to 49% foreign ownership in radio and 

television broadcasting under the condition of reciprocity. 

12 June 2013 “Decreto por el que se 

reforman y adicionan 
diversas disposiciones de 

los artículos 6o, 7o, 27, 28, 

73, 78, 94 y 105 de la 
Constitución Política de los 

Estados Unidos 

Mexicanos, en materia de 
telecomunicaciones” 

Diario Oficial, 11 June 

2013. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Russian Federation 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Saudi Arabia 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

South Africa 
  

Investment policy 

measures  

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   

Turkey 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

None during reporting period.   

http://www.msip.go.kr/www/brd/m_211/view.do?seq=609&srchFr=&srchTo=&srchWord=&srchTp=&multi_itm_seq=0&itm_seq_1=0&itm_seq_2=0&company_cd=&company_nm=&page=40
http://www.msip.go.kr/www/brd/m_211/view.do?seq=609&srchFr=&srchTo=&srchWord=&srchTp=&multi_itm_seq=0&itm_seq_1=0&itm_seq_2=0&company_cd=&company_nm=&page=40
http://www.msip.go.kr/www/brd/m_211/view.do?seq=609&srchFr=&srchTo=&srchWord=&srchTp=&multi_itm_seq=0&itm_seq_1=0&itm_seq_2=0&company_cd=&company_nm=&page=40
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
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to national 

security 

United Kingdom 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 
to national 

security 

None during reporting period.   

United States 
  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 

to national 

security 

None during reporting period.   

European Union 
  

Investment policy 

measures 

None during reporting period.   
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ANNEX 1: Methodology—Coverage, Definitions and Sources 

Reporting period. The reporting period of the present document is from 16 May 2013 to 15 November 

2013. An investment measure is counted as falling within the reporting period if new policies were 

prepared, announced, adopted, entered into force or applied during the period. 

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

include all international capital movements, including foreign direct investment. 

Definition of 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 and UNCTAD monitors 

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

ensure that they are not disguised protectionism. 

Sources of information and verification. 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 and UNCTAD Secretariats; 

 other publicly available sources: specialised web sites, press clippings etc. 
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ANNEX 2: Summary of Investment Measures Taken between November 2008 and 

15 November 2013 

 Description of Measure Date Source 

Argentina 
  

Investment policy 
measures 

In May, June and July 2009, Argentina issued norms that 
exempt certain operations from the temporary requirement 

to place 30% of fund-inflow purchases of Argentine pesos 

in a noninterest bearing account in a commercial bank for a 
365-day period. 

21 May 2009; 
26 June 2009;  

6 July 2009 

Resolución MECON 263/2009 
21-5-09; Resolución MECON 

332/2009 26-6-09; Resolución 

MECON 354/2009 6-7-09. 

 According to Decree 1722/2011, which entered into force 

on 26 October 2011, companies producing crude petroleum 

or its derivatives, natural and liquefied gas must repatriate 
their foreign exchange export earnings to Argentina. The 

decree is based on Argentina’s Law No. 25561 on Public 
Emergency of January 2002. 

26 October 2011 Decreto 1722/2011 of 25 October 

2011, Official Gazette No. 32.263 

of 26 October 2011, p.1. 

 Resolution 36.162/2011 of 26 October 2011, which entered 

into effect on 27 October 2011, requires reinsurance 

companies operating in Argentina to report by sworn 
statement their foreign assets within ten days since the entry 

into force and require them, within 50 days since the entry 

into force – i.e. 15 December 2011 –, to repatriate such 
assets to Argentina. However, the Argentine 

Superintendence of Insurance Companies may grant 

exceptions to this rule and authorise reinsurers to 
provisionally hold their investments abroad under 

exceptional circumstances to the extent that sufficient 

justifications have been furnished, in cases where the local 
market does not provide any instrument that reasonably 

corresponds to the commitments to be met, or when there is 

evidence of the inconvenience to abide by this resolution. 

27 October 2011 Reglamento General de la 

Actividad Aseguradora, 

Resolución 36.162/2011, Official 
Gazette No. 32.264 of 27 October 

2011, p.8. 

 On 28 October 2011, Central Bank Circular CAMEX 1-675 
entered into effect. The circular establishes new restrictions 

on foreign exchange holdings by residents. 

28 October 2011 Comunicación “A” 5236, Central 
Bank of Argentina, 27 October 

2011. 

 On 31 October 2011, Resolution 3210 – “Consultation 

Programme for Foreign Currency Operations” – of the 

Public Income Administration bureau (AFIP) came into 

effect. The Resolution requires that entities, which have 

been authorised to carry out sale and purchase of foreign 
currency, shall have to register electronically all foreign 

currency purchasing operations of corporations or 

individuals. 

31 October 2011 Resolución General 3210 

Programa de Consulta de 
Operaciones Cambiarias. 

Creación, Administración Federal 

de Ingresos Públicos, Official 
Gazette Nº 32.266, p. 38. 

 On 29 December2011, Argentina promulgated the law on 
the “Protección al Dominio Nacional sobre la Propriedad, 

Posesión o Tenecia de las Tierras Rurales”. The law 

restricts the extent to which foreigners are allowed to 
acquire farmland. It limits the overall foreign holdings of 

farmland in Argentina to 15% of the total surface, and 

individual foreigners would not be allowed to own more 
than 1,000 hectares. The law also defines future acquisitions 

of land as acquisition of a non-renewable resource rather 

than an investment. 

27 December 2011  “Ley 26.737, Régimen de 
Protección al Dominio Nacional 

sobre la Propiedad, Posesión o 

Tenencia de las Tierras Rurales”, 
27 December 2011. 

 On 3 May 2012, the National Congress of Argentina 
adopted a law declaring that the achievement of self-

sufficiency in the provision of hydrocarbons (including 

exploration, exploitation, industrialization, transport and 
commercialization) is of national public interest and a 

priority goal of Argentina. To guarantee the fulfilment of 

this goal, the law declares to be in the public interest and 
subject to expropriation the 51% of the share capital 

(patrimonio) of YPF S.A. owned by Repsol YPF S.A. and 

the 51% of the share capital (patrimonio) of Repsol YPF 
Gas S.A. owned by Repsol Butano S.A. (represented by 

60% of the Class A shares of Repsol YPF Gas S.A.). It 
establishes that among the principles of hydrocarbons policy 

is the integration of public and private, national and 

international capital in strategic alliances as well as the 

3 May 2012 Reports on G20 Trade and 
Investment Measures, OECD, 

WTO, UNCTAD, 31 May 2012; 

Law No. 26.741, Boletin Oficial, 
7 May 2012; 

“Yacimientos Petroliferos 

Fiscales. Declárase de Interés 
Público Nacional el logro del 

autoabastecimiento de 

hidrocarburos. Créase el Consejo 
Federal de Hidrocarburos. 

Declárase de Utilidad Pública y 
sujeto a expropiación el 51% del 

patrimonio de YPF S.A.” 

http://www1.hcdn.gov.ar/dependencias/dsecretaria/Periodo2011/PDF2011/TP2011/0001-PE-11.pdf
http://www1.hcdn.gov.ar/dependencias/dsecretaria/Periodo2011/PDF2011/TP2011/0001-PE-11.pdf
http://www.desarrollandonqn.gov.ar/archivos/marimenuco/Ley%2026.737.pdf
http://www.desarrollandonqn.gov.ar/archivos/marimenuco/Ley%2026.737.pdf
http://www.desarrollandonqn.gov.ar/archivos/marimenuco/Ley%2026.737.pdf
http://www.desarrollandonqn.gov.ar/archivos/marimenuco/Ley%2026.737.pdf
http://www.oecd.org/industry/internationalinvestment/investmentpolicy/50492978.pdf
http://www.oecd.org/industry/internationalinvestment/investmentpolicy/50492978.pdf
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
http://www.boletinoficial.gov.ar/Avisos/PrimeraSeccion.castle?IdAviso=10192668&IdRubro=438&f=20120507&pd=1&ph=0
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maximization of investment and resources. In order to fulfil 

its objectives, the law declares that YPF S.A. will turn to 

international and domestic financial resources, and to any 
type of agreement of association and strategic alliances with 

other public, private, national, foreign or mixed companies. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

Australia 
  

Investment policy 

measures 

In March 2009, Australia relaxed reviews of foreign 

investment in residential real estate. Henceforth, temporary 

residents are no longer required to notify proposed 
acquisitions. The relaxation only applied until 24 April 

2010, when the liberalisation was reverted (see below). 

31 March 2009 Foreign Acquisitions and 

Takeovers Legislation Amendment 

Regulations 2009 (No. 1) 

 On 22 September 2009, reforms to Australia's foreign 

investment screening framework came into effect for 
business proposals. The four lowest monetary thresholds for 

private business investment were replaced with a single 

indexed monetary threshold of AUD 219 million (the 
previous lowest threshold was AUD 100 million). The new 

threshold is indexed on 1 January each year to keep pace 

with inflation. The reforms also removed the need for 
private foreign investors to notify the Treasurer when they 

establish a new business in Australia. Other notification 

requirements and the indexed monetary threshold for 
investors from the United States in non-sensitive sectors 

(AUD 953 million in 2009) are unchanged. 

22 September 2009 “Reforming Australia’s foreign 

investment framework”, Treasurer 
media release No. 089 of 2009, 

4 August 2009; and Policy and 

Supporting Documents, Foreign 
Investment Review Board (FIRB) 

website. 

 On 16 December 2009, the Australian Transport Minister 

announced that while the Government would maintain the 
cap of 49% on foreign ownership of Australian international 

airlines (Air Navigation Act 1920), it would remove the 

secondary restrictions of 25% for foreign individual 
shareholdings and 35% for total foreign airlines 

shareholdings in Qantas (Qantas Sale Act 1992). The 

Government also announced that it will continue to allow 

100% foreign ownership of domestic airlines. 

16 December 2009 “National Aviation Policy – White 

Paper”, Commonwealth of 
Australia, December 2009; 

“National Aviation Policy 

Statement Released”, Minister for 
Infrastructure, Transport, 

Regional Development and Local 

Government media release 

AA539/2009, 16 December 2009; 

and “Launch of the Aviation 
White Paper - National Press 

Club”, Minister for Infrastructure, 

Transport, Regional Development 
and Local Government speech 

AS25/2009, 16 December 2009. 

 On 12 February 2010, regulations supporting the Foreign 

Acquisitions and Takeovers Amendment Act 2010 were 
given Royal Assent. The Amendment Act clarifies the 

operation of the Foreign Acquisitions and Takeovers Act 

1975 to ensure that it applies equally to all foreign 
investments irrespective of the way they are structured. The 

amendments are intended to capture complex investment 

structures which may provide avenues of control beyond 
that provided through traditional shares or voting power. 

The regulations ensure that Australian companies are not 

inadvertently treated as foreign companies under the 
compulsory notification provisions of the 1975 Act. The 

amendments and the supporting regulations apply 

retrospectively from the date of the Treasurer's 
announcement (12 February 2009).  

12 February 2010 Foreign Acquisitions and 

Takeovers Amendment 
Regulations 2010 (No. 1). 

 On 26 May 2010, changes to the Australian Government’s 

foreign investment policy on residential real estate came 

into effect. The new rules, which were first announced on 
24 April 2010 and operate from that date: require temporary 

residents to notify the Government and receive approval 

before buying residential real estate in Australia, prevent 
foreign non-residents from investing in Australian real 

estate if that investment does not add to the housing stock; 

ensure that investments by temporary residents in 
established properties are only for their use whilst they live 

24 April 2010 Foreign Acquisitions and 

Takeovers Amendment 

Regulations 2010 (No. 2); 

"Government Tightens Foreign 
Investment Rules for Residential 

Housing", Treasurer media 
release No. 074 of 2010, 24 April 

2010.  

http://www.comlaw.gov.au/Details/F2009L01190
http://www.comlaw.gov.au/Details/F2009L01190
http://www.comlaw.gov.au/Details/F2009L01190
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2009/089.htm&pageID=003&min=wms&Year=2009&DocType=0
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2009/089.htm&pageID=003&min=wms&Year=2009&DocType=0
http://www.firb.gov.au/content/policy.asp
http://www.firb.gov.au/content/policy.asp
http://www.firb.gov.au/
http://www.firb.gov.au/
http://www.firb.gov.au/
http://www.comlaw.gov.au/ComLaw/Legislation/ActCompilation1.nsf/current/bytitle/6A6D87972B06C57ECA25757E00166E21?OpenDocument&mostrecent=1
http://www.comlaw.gov.au/ComLaw/Legislation/ActCompilation1.nsf/current/bytitle/0D58A35042BE500FCA2573010082F850?OpenDocument&mostrecent=1
http://www.infrastructure.gov.au/aviation/nap/files_white_paper/091215_Full.pdf
http://www.infrastructure.gov.au/aviation/nap/files_white_paper/091215_Full.pdf
http://www.minister.infrastructure.gov.au/aa/releases/2009/December/aa539_2009.htm
http://www.minister.infrastructure.gov.au/aa/releases/2009/December/aa539_2009.htm
http://www.minister.infrastructure.gov.au/aa/speeches/2009/AS25_2009.htm
http://www.minister.infrastructure.gov.au/aa/speeches/2009/AS25_2009.htm
http://www.minister.infrastructure.gov.au/aa/speeches/2009/AS25_2009.htm
http://www.comlaw.gov.au/comlaw/Legislation/Act1.nsf/asmade/bytitle/D8AEB508FDC69BB5CA2576CB0074A873?OpenDocument
http://www.comlaw.gov.au/comlaw/Legislation/Act1.nsf/asmade/bytitle/D8AEB508FDC69BB5CA2576CB0074A873?OpenDocument
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2009/017.htm&pageID=003&min=wms&Year=&DocType=0
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2009/017.htm&pageID=003&min=wms&Year=&DocType=0
http://www.comlaw.gov.au/ComLaw/Legislation/LegislativeInstrument1.nsf/0/D7DE0C6449053109CA2576D500814D04/$file/0923937A100122EEV.pdf
http://www.comlaw.gov.au/ComLaw/Legislation/LegislativeInstrument1.nsf/0/D7DE0C6449053109CA2576D500814D04/$file/0923937A100122EEV.pdf
http://www.comlaw.gov.au/ComLaw/Legislation/LegislativeInstrument1.nsf/0/D7DE0C6449053109CA2576D500814D04/$file/0923937A100122EEV.pdf
http://www.comlaw.gov.au/Details/F2010L01314
http://www.comlaw.gov.au/Details/F2010L01314
http://www.comlaw.gov.au/Details/F2010L01314
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2010/074.htm&pageID=003&min=njsa&Year=&DocType=
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2010/074.htm&pageID=003&min=njsa&Year=&DocType=
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2010/074.htm&pageID=003&min=njsa&Year=&DocType=
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in Australia; and if the investment concerns vacant land, 

foreigners are required to build within 24 months or resell 

the property. Among other changes, the new policy reverts 
the liberalisation that had become effective on 31 March 

2009. 

 On 30 June 2010, Treasury issued a new Foreign Investment 

Policy document. The document sets out the Foreign 
Investment Review Framework, which provides details on 

how the policy is applied to individual cases. 

30 June 2010 Australia's Foreign Investment 

Policy – June 2010. 

 On 1 March 2013, the Protocol on Investment to the 

Australia-New Zealand Closer Economic Relations Trade 
Agreement (ANZCERTA) entered into effect. It had been 

signed on 16 February 2011. 

Among other provisions, the Protocol increases the 
threshold that triggers inward investment screening 

procedures by private investors from the respective treaty 

partner: Private investors from New Zealand undertaking 
business acquisitions henceforth benefit from the higher 

screening threshold of AUD 1,078 million (indexed 

annually), up from AUD 248 million; this lower amount still 
applies to investors from all other countries except the 

United States. The lower threshold also continues to apply 

for New Zealand investments in sensitive sectors. In return, 
Australian investors benefit from higher thresholds that 

trigger investment reviews in New Zealand 
(NZD 477 million), whereas investments in New Zealand by 

investors from all other countries, face reviews for proposals 

worth NZD 100 million or more. 

1 March 2013; 

16 February 2011 

“Milestone in Investment Ties 

with New Zealand”, Joint media 
release, 1 March 2013. 

Protocol on Investment to the 

Australia - New Zealand Closer 
Economic Relations Trade 

Agreement 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Brazil 
  

Investment policy 

measures 

A presidential decree of 16 September 2009 raised the limit 

of foreign participation in the capital of Banco do Brasil, a 

state-owned bank, from 12.5% to 20%. 

16 September 2009 Presidential Decree of 

16 September 2009. 

 On 23 August 2010 Brazil reinstated restrictions on rural 
land-ownership for foreigners. The measure results from the 

publication of a Presidential Order, approving a Government 
Legal Opinion (Parecer CGU/AGU No. 01/2008) on the 

application of Law 5709 of 7 October 1971 to foreign 

owned Brazilian companies. The reinterpreted law 
establishes that, on rural land-ownership, Brazilian 

companies which are majority owned by foreigners are 

subject to the legal regime applicable to foreign companies. 
The Law permits resident foreigners to acquire up to three 

‘rural modules’ modules without seeking approval and 

limits foreign acquisition to fifty modules. Acquisitions of 
between three and fifty modules require approval by the 

Ministry of Agricultural Development. Foreign companies 

can only acquire rural land for agricultural, cattle-raising, 
industrial or development projects. No more than 25% of the 

rural areas of any municipality may be owned by foreigners, 

and no more than 10% may be owned by foreigners of the 
same nationality. The policy change does not affect 

transactions made by Brazilian companies controlled by 

foreigners closed before its publication on 23 August 2010. 

23 August 2010 “Presidential Order approving 
Parecer CGU/AGU No. 01/2008-

RVJ”, 23 August 2010;  

Law 5709, 7 October 1971. 

 With the entry into force of  Law No. 12485 on 
13 September 2011 the 49% cap on foreign ownership on 

telecoms network operators providing pay-TV, including 

cable TV services, was lifted. 

13 September 2011 Lei Nº 12.485, 12 September 
2011. 

 Throughout the reporting period, Brazil made a series of 
adjustments to its Tax on Financial Transactions (Imposto 

sobre Operaçoes Financieras, IOF). They included the 

following measures: 

  

 – On 19 October 2009, Brazil imposed a 2% levy on short-
term portfolio investments by non-residents in local fixed 

19 October 2009; 
5 October 2010; 

Decree No. 6.983 of 19 October 
2009 amended by Decree No. 

http://www.firb.gov.au/content/_downloads/Australia's_Foreign_Investment_Policy_Jan_2011.pdf
http://www.firb.gov.au/content/_downloads/Australia's_Foreign_Investment_Policy_Jan_2011.pdf
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2013/022.htm&pageID=003&min=djba&Year=&DocType
http://ministers.treasury.gov.au/DisplayDocs.aspx?doc=pressreleases/2013/022.htm&pageID=003&min=djba&Year=&DocType
http://www.dfat.gov.au/fta/anzcerta/downloads/protocol-on-investment-to-the-anzcerta.pdf
http://www.dfat.gov.au/fta/anzcerta/downloads/protocol-on-investment-to-the-anzcerta.pdf
http://www.dfat.gov.au/fta/anzcerta/downloads/protocol-on-investment-to-the-anzcerta.pdf
http://www.dfat.gov.au/fta/anzcerta/downloads/protocol-on-investment-to-the-anzcerta.pdf
http://www.planalto.gov.br/ccivil_03/_Ato2007-2010/2009/Dnn/Dnn12207.htm
http://www.planalto.gov.br/ccivil_03/_Ato2007-2010/2009/Dnn/Dnn12207.htm
http://www.in.gov.br/visualiza/index.jsp?data=23/08/2010&jornal=1&pagina=1&totalArquivos=104
http://www.in.gov.br/visualiza/index.jsp?data=23/08/2010&jornal=1&pagina=1&totalArquivos=104
http://www.in.gov.br/visualiza/index.jsp?data=23/08/2010&jornal=1&pagina=1&totalArquivos=104
http://www.in.gov.br/visualiza/index.jsp?data=23/08/2010&jornal=1&pagina=1&totalArquivos=104
http://www.planalto.gov.br/ccivil/leis/L5709.htm
http://www.jusbrasil.com.br/legislacao/819698/decreto-6983-09
http://www.jusbrasil.com.br/legislacao/819698/decreto-6983-09
http://babelfish.yahoo.com/translate_txt
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income instruments and stocks. The levy seeks, according 

to the Ministry of Finance, to prevent strong capital 

inflows that could lead to asset price bubbles and to ease 
upward pressure on the Real. 

 On 18 October 2010, Brazil further increased the rate of 

the IOF levied on non-residents’ investment in fixed-
income securities to 6%, up from 4%. The increase was 

applied in two steps: to 4% on 5 October 2010, and to 6% 

on 18 October 2010. The initial levy at a rate of 2% had 
been introduced on 19 October 2009 (see above). The 2% 

levy on investments in the capital markets remained 

unchanged. 

18 October 2010 6.984 of 20 October 2009; 

Decree No. 7.412, of 

30 December 2010, Decree No. 
7.330, of 18 October 2010; 

Decree No. 7.323 of 4 October 

2010. 

 – On 19 November 2009, a 1.5% levy was imposed on the 
creation of depositary receipts by companies or investors 

converting local shares. According to the Ministry of 

Finance, the levy seeks to alleviate distortions caused by 
the abovementioned 2% levy on short-term portfolio 

investments. 

19 November 2009  

 – On 28 April 2011, Government Decree No. 7,456 

subjects short-term overseas loans and bond issues to the 
6% IOF, with effect for transactions carried out from 

28 April 2011 onwards. The tax concerns foreign 

exchange transactions on the inflow of funds for external 
loans with a maturity of less than 360 days. 

28 April 2011 Decree No. 7.456 of 28 March 

2011. 

 – On 5 April 2011, the Brazilian central bank 

Resolution 3967/2011 of 4 April 2011 extended the 
application of the IOF tax at a rate of 6% to renewed, 

renegotiated, or transferred loans of companies. Hitherto, 

the tax only applied to new loans. Brazilian government 
Decree No. 7,457, which entered into effect on 7 April 

2011, extends the scope of what are deemed short-term 

overseas loans and bond issues under the aforementioned 
Resolution. They now include loans and bonds for up to 

two years (720 days), up from one year (360 days) 

previously. 

5 April 2011; 

7 April 2011 

Resolucao 3.967/2011, 4 April 

2011. 

“CMN determina obrigatoriedade 
de câmbio simultâneo nas 

renovações, repactuações e 
assunções de empréstimos 

externos”, Banco Central do 

Brasil release, 4 April 2011. 

Decree No. 7.457 of 6 April 2011. 

 – On 27 July 2011 and 16 September 2011, Brazil extended 
its 1% financial operations tax on transactions that raise 

short-dollar positions and on transactions that reduce 

long-dollar positions, respectively. 

27 July 2011, 
16 September 2011 

Decree 7,536/2011 of 26 July 
2011; Decree 7,563/2011 of 

15 September 2011. 

 – On 1 December 2011, Brazil abolished the IOF on certain 
transactions. 

1 December 2011 Presidential Decree 7.632, of 
1 December 2011 

 – On 1 March 2012, Brazil extended a 6% financial 

transactions tax on overseas loans maturing within up to 

three years, up from two years since April 2011. On 
12 March 2012, the application of the tax was further 

extended to loans with maturities of up to five years. 

 On 14 June 2012, Brazil reduced the application of the 
IOF tax again to overseas loans with a maturity of up to 

two years, and with effect from 5 December 2012, the tax 

was only levied on loans with a maturity of 1 year.  

1 March 2012; 

12 March 2012; 

14 June 2012; 
5 December 2012 

Presidential Decree 7.683 of 

29 February 2012; 

Presidential Decree 7.698, of 
9 March 2012; 

Presidential Decree 7.751, of 

13 June 2012; 

Presidential Decree 7.853 of 
4 December 2012 

 On 1 April 2013, Brazil exempted from the financial 
transaction tax (IOF) tax certain operations by financial 

institutions contracted as of 2 April 2013 that concern the 

acquisition, production or lease of capital goods as well as 
working capital related to: the production of consumer 

goods for export, electric energy, export structures for bulk 

liquids, engineering, technological innovation, and to 

investment projects to increase technological and productive 

capacity in areas of high knowledge intensity as well as 

engineering and logistics infrastructure projects. 

1 April 2013 Presidential Decree 7.975 of 
1 April 2013. 

 By decree dated 4 June 2013, Brazil reduced to zero the 
financial transaction tax (IOF) on the settlement of foreign 

exchange transactions by foreign investors. 

4 June 2013 Presidential Decree 8.023 of 
4 June 2013. 

 By decree dated 12 June 2013, Brazil also reduced to zero 

the 1% tax on operations involving foreign exchange 
derivatives made from 13 June 2013 onwards. 

12 June 2013 Presidential Decree 8.027 of 

4 June 2013. 

 On 25 June 2013, Brazil’s Central Bank cut reserve 

requirements for short positions in foreign exchange held by 

25 June 2013;  

1 July 2013 

Banco Central do Brasil, Circular 

Nº 3.659, 25 June 2013. 

http://babelfish.yahoo.com/translate_txt
http://www.planalto.gov.br/ccivil_03/_Ato2007-2010/2010/Decreto/D7412.htm
https://www.planalto.gov.br/ccivil_03/_ato2007-2010/2010/decreto/d7330.htm
https://www.planalto.gov.br/ccivil_03/_ato2007-2010/2010/decreto/d7330.htm
https://www.planalto.gov.br/ccivil_03/_ato2007-2010/2010/decreto/d7323.htm
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/b110756561cd26fd03256ff500612662/8d3fce3cafd0145483257861006ffd66?OpenDocument
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/b110756561cd26fd03256ff500612662/33dea2a896ed8da58325786b003eab56?OpenDocument
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/b110756561cd26fd03256ff500612662/569e058ec8699dca832578da0042ec84?OpenDocument
http://legislacao.planalto.gov.br/legisla/legislacao.nsf/b110756561cd26fd03256ff500612662/f16c7a716138de978325790d0040938e?OpenDocument
http://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2011/Decreto/D7632.htm
https://www.planalto.gov.br/ccivil_03/_ato2011-2014/2012/decreto/d7683.htm
https://www.planalto.gov.br/ccivil_03/_ato2011-2014/2012/decreto/d7698.htm
https://www.planalto.gov.br/ccivil_03/_ato2011-2014/2012/decreto/d7751.htm
https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2012/Decreto/D7853.htm
https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2013/Decreto/D7975.htm
https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2013/Decreto/D8023.htm#art1
https://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2013/Decreto/D8027.htm
http://www.bcb.gov.br/pre/normativos/circ/2013/pdf/circ_3659_v1_O.pdf
http://www.bcb.gov.br/pre/normativos/circ/2013/pdf/circ_3659_v1_O.pdf
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financial institutions. The measure took effect on 1 July 

2013. 

    

Investment 

measures relating 
to national 

security 

None during reporting period.   

Canada 
  

Investment policy 

measures 

During the reporting period, Canada modified in several 

stages the Investment Canada Act (ICA) and related 

provisions, the country’s framework for the review of 
inward investment projects. The changes began with a 

change of the ICA itself on 12 March 2009. Later related 

changes include the following: 

12 March 2009 Budget Implementation Act, 

2009. 

 – Three years after the change of the law, on 25 May 2012, 
the Canadian Government announced plans to change the 

basis for the general review threshold from the book 

value of the gross assets to enterprise value and to 
eliminate the application of the lower review threshold in 

identified sectors (i.e., transportation services, financial 

services and uranium production sectors). The regulations 
would be amended to progressively raise the review 

threshold from CAD 330 million in asset value to 

CAD 1 billion in enterprise value. However, on 
7 December 2012, Canada announced that the change of 

the threshold to CAD 1 billion in enterprise value over 

four years would only apply to private sector investors, 
while the review threshold for foreign SOEs would 

remain at CAD 330 million in asset value. 

25 May 2012; 
7 December 2012 

“Minister Paradis Announces 
Additional Improvements to the 

Foreign Investment Review 

Process”, Canada News Center 
release, 25 May 2012; 

“Statement Regarding Investment 

by Foreign State-Owned 
Enterprises”, Industry Canada 

release, 7 December 2012. 

 – Also in May 2012, Canada announced to improve 

transparency in the administration of the ICA. 
Amendments to the ICA would require the Minister to 

justify any decisions to disallow an investment; will allow 

the Minister to disclose administrative information on the 
review process; and require the publication of an annual 

report on the operations of the Act. As a first related step, 

Canada released the annual report 2009-2010 on the 
implementation of the Act on 25 May 2012. The report, 

the first of its kind since 1992, explains features of the 
review mechanisms and informs about the administration 

of the Act. 

25 May 2012 Investment Canada Act–Annual 

Report 2009–2010. 

 – On 7 December 2012, Canada announced several 

clarifications to the foreign investment review process 
and expanded the definition of SOEs, which henceforth 

includes foreign companies that are “influenced” by a 

foreign state. The changes include a clarification 
regarding reviews of proposed investments by foreign 

SOEs. When reviewing SOE transactions, the Minister 

will examine: the degree of control or influence a state-
owned enterprise would likely exert on the Canadian 

business that is being acquired; the degree of control or 

influence a state-owned enterprise would likely exert on 
the industry in which the Canadian business operates; and 

the extent to which a foreign state is likely to exercise 

control or influence over the state-owned enterprise 
acquiring the Canadian business. As a general rule, non-

controlling minority interests in Canadian businesses 

proposed by foreign SOEs, including joint ventures, will 
continue to be welcome, while investments by foreign 

SOEs to acquire control of a Canadian oil sands business 

will be found to be of net benefit on an exceptional basis 
only. 

7 December 2012 “Statement Regarding Investment 

by Foreign State-Owned 
Enterprises”, Industry Canada 

announcement, 7 December 2012. 

 – The changes also include an authorization of the 

government to review investments on national security 

grounds (see below). 

  

 On 25 May 2012, the government announced further plans 
to amend the Investment Canada Act to increase the ability 

25 May 2012 “Minister Paradis Announces 
Additional Improvements to the 

http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/ica-report-2010-eng.pdf/$file/ica-report-2010-eng.pdf
http://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/ica-report-2010-eng.pdf/$file/ica-report-2010-eng.pdf
http://www.ic.gc.ca/eic/site/ica-lic.nsf/vwapj/ica-report-2010-eng.pdf/$file/ica-report-2010-eng.pdf
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1


73 
 

 Description of Measure Date Source 

to publicly communicate certain information on the review 

process, while preserving commercial confidences; and 

promote investor compliance with undertakings by 
authorising the Minister of Industry and the Minister of 

Canadian Heritage to accept security from an investor for 

any penalties that may be ordered by a court in the event of 
a contravention of the Act. 

Foreign Investment Review 

Process”, Canada News Center 

release, 25 May 2012. 

 At the same time of the change of the ICA in 2009, an 

amendment of the Canada Transportation Act, authorised 

the Governor in Council to increases the foreign ownership 
limit of Canadian air carriers to up to 49%, up from 25%. 

Steps towards a first use of this authority came when the 

Canada–EU Air Transport Agreement was signed on 
18 December 2009. The agreement foresees that EU 

investors will be able to acquire up to 49% of Canadian 

airline companies, up from 25% and ultimately be allowed 
to set up and control new airlines in each others' markets. At 

the end of the reporting period in March 2013, the 

Agreement had not been ratified. 

12 March 2009 Budget Implementation Act, 

2009; 

Canada Transportation Act, 
Section 55.1; 

“The EU-Canada aviation 

agreements – Q&A”, EU press 
release MEMO/09/218, 6 May 

2009; 

“Canada will sign its most 
comprehensive air agreement 

ever”, Transport Canada press 

release, 17 December 2009; 

“EU and Canada sign Air 
Transport Agreement”, EU press 

release IP/09/1963, 17 December 
2009. 

 On 25 May 2012, the Canadian Government released a 

Mediation Guideline to make formal mediation procedures 
available under the Investment Canada Act. This mediation 

procedure provides a voluntary means of resolving disputes 

when the Minister believes an investor has failed to comply 
with a written undertaking given as part of an investment 

agreement. Mediation does not necessarily replace litigation 

in such cases but may be chosen as a less costly and quicker 
option. 

25 May 2012 “Minister Paradis Announces 

Additional Improvements to the 
Foreign Investment Review 

Process”, Canada News Center 

release, 25 May 2012. 

 On 29 June 2012, changes to the Telecommunications Act 

received Royal Assent. The changes, which were introduced 

through Bill C-38, Part 4, Division 41, liberalise foreign 
investment in the telecom sector. Foreign investors are now 

allowed to invest in telecom companies that have a market 

share of no more than 10%. A liberalisation in this sector 

had been announced in the Throne speech on 3 March 2010 

and a public consultation on the subject was held in June 

2010. 

29 June 2012 Bill C-38, Part 4, Division 41. 

“Opening Canada’s Doors to 

Foreign Investment in 
Telecommunications: Options for 

Reform”, Consultation Paper, 

Industry Canada, June 2010; 

“Canada’s Foreign Ownership 
Rules And Regulations In The 

Telecommunications Sector”, 
Report of the Standing Committee 

on Industry, Science and 

Technology, House of Commons, 
June 2010. 

 On 26 June 2013, changes to the Investment Canada Act 

(ICA) received Royal assent. The changes introduce the 

possibility for the Minister (Industry Canada) to decide – in 
the context of ‘net benefit’ reviews under the ICA – that an 

entity is controlled by one or more state-owned enterprises 

even though it would qualify as Canadian-controlled under 
the criteria established by the act; this decision can be made 

retroactively for any date after the 29 April 2013. The 

amendments also introduce a definition of the term “state-
owned enterprise” for the purpose of the Act; a definition of 

State-owned enterprises had already been established on 

7 December 2012 in a “Statement Regarding Investment by 

Foreign State-Owned Enterprises”, but the definition in the 

ICA expands the scope of SOEs further to include, inter alia 

individuals that are acting under the direction or influence of 
a foreign state. 

26 June 2013 An Act to Implement Certain 

Provisions of the Budget Tabled 

in Parliament on March 21, 2013 
and other Measures, Statutes of 

Canada 2013, Chapter 33. 

“Statement Regarding Investment 
by Foreign State-Owned 

Enterprises”, Industry Canada 

announcement, 7 December 2012. 

Investment 

measures relating 

to national 
security 

The amendment of the ICA passed on 12 March 2009 

authorised the government to review investments that impair 

or threaten to impair national security and, if necessary, take 
appropriate action. Under these amendments, if national 

security threats associated with investments in Canada by 

non-Canadians are identified, they will be brought to the 
attention of the Minister of Industry. Once identified, the 

Minister of Industry, after consultation with the Minister of 

12 March 2009 

17 September 2009 

7 December 2012 

Canada Gazette, Part I, Vol. 143, 

No. 28. 

“Investment Canada Act—
National Security Review of 

Investments Regulations”, P.C. 

2009-1596, 17 September 2009, 
Canada Gazette Vol. 143, No. 20 

http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://www.ec.europa.eu/transport/modes/air/international_aviation/country_index/doc/canada_final_text_agreement.pdf
http://laws.justice.gc.ca/PDF/Statute/C/C-10.4.pdf
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/09/218&format=HTML&aged=0&language=EN&guiLanguage=en
http://europa.eu/rapid/pressReleasesAction.do?reference=MEMO/09/218&format=HTML&aged=0&language=EN&guiLanguage=en
http://www.tc.gc.ca/eng/mediaroom/releases-2009-h172e-5755.htm
http://www.tc.gc.ca/eng/mediaroom/releases-2009-h172e-5755.htm
http://www.tc.gc.ca/eng/mediaroom/releases-2009-h172e-5755.htm
http://europa.eu/rapid/pressReleasesAction.do?reference=IP/09/1963
http://europa.eu/rapid/pressReleasesAction.do?reference=IP/09/1963
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk00064.html#MediationGuideline
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://news.gc.ca/web/article-eng.do?mthd=tp&crtr.page=1&nid=676779&crtr.tp1D=1
http://parl.gc.ca/HousePublications/Publication.aspx?Docid=5524772&File=1121#364
http://www.parl.gc.ca/40/3/parlbus/chambus/senate/deb-e/001db_2010-03-03-E.htm?Language=E&Parl=40&Ses=3
http://parl.gc.ca/HousePublications/Publication.aspx?Docid=5524772&File=1121#364
http://www.ic.gc.ca/eic/site/smt-gst.nsf/vwapj/TelecomInvestment-eng.pdf/$file/TelecomInvestment-eng.pdf
http://www.ic.gc.ca/eic/site/smt-gst.nsf/vwapj/TelecomInvestment-eng.pdf/$file/TelecomInvestment-eng.pdf
http://www.ic.gc.ca/eic/site/smt-gst.nsf/vwapj/TelecomInvestment-eng.pdf/$file/TelecomInvestment-eng.pdf
http://www.ic.gc.ca/eic/site/smt-gst.nsf/vwapj/TelecomInvestment-eng.pdf/$file/TelecomInvestment-eng.pdf
http://www2.parl.gc.ca/content/hoc/Committee/403/INDU/Reports/RP4618793/indurp05/indurp05-e.pdf
http://www2.parl.gc.ca/content/hoc/Committee/403/INDU/Reports/RP4618793/indurp05/indurp05-e.pdf
http://www2.parl.gc.ca/content/hoc/Committee/403/INDU/Reports/RP4618793/indurp05/indurp05-e.pdf
http://laws-lois.justice.gc.ca/eng/acts/I-21.8/index.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.parl.gc.ca/HousePublications/Publication.aspx?Language=E&Mode=1&DocId=6249902&File=4
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.gazette.gc.ca/rp-pr/p2/2009/2009-09-30/html/sor-dors271-eng.html
http://www.gazette.gc.ca/rp-pr/p2/2009/2009-09-30/html/sor-dors271-eng.html
http://www.gazette.gc.ca/rp-pr/p2/2009/2009-09-30/html/sor-dors271-eng.html
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Public Safety and Emergency Preparedness, will be 

responsible for referring these investments to the Governor 

in Council (GIC), which will determine whether a review 
should be ordered. Once the GIC orders a review, the 

Minister of Industry after consultation with the Minister of 

Public Safety and Emergency Preparedness will conduct the 
review and, if required, submit a report to the GIC with 

recommendations. The GIC will have the authority to take 

any measures in respect of the investment that it considers 
advisable to protect national security. National security 

reviews of investments will be administered separately from 

net benefit reviews to ensure the focus is on national 
security and that it is consistent with international 

obligations. 

On 17 September 2009, the National Security Review of 
Investments Regulations, which apply to national security 

reviews under the Investment Canada Act (ICA), came into 

force. The new Regulations prescribe the various time 
periods within which action must be taken to trigger a 

national security review, to conduct the review, and, after 

the review, to order measures in respect of the reviewed 
investment to protect national security. The Regulations also 

provide a list of investigative bodies with which confidential 

information can be shared and which may use that 
information for the purposes of their own investigations. 

On 7 December 2012, Canada announced that timelines for 
national security reviews would be extended at a later date 

to allow for thorough reviews of complex proposed 

investments. 

of 30 September 2009. 

P.R. China 
  

Investment policy 

measures 

On 29 April 2009 the State Council announced that foreign 

companies will be allowed to list on the Shanghai Stock 

Exchange at an unspecified date as part of the opening up 
and internationalisation of the exchange. 

29 April 2009 State Council announcement 

related on government website. 

 On 1 June 2009, Decree No. 7 of the State Council 

Information Office, the Ministry of Commerce, and the 

State Administration for Industry and Commerce entered 
into force. The Decree introduces new provisions on the 

Administration of Provision of Financial Information 
Services in China by Foreign Institutions. These ease 

restrictions on provision of financial information services by 

foreign institutions. 

1 June 2009  

 The Ministry of Commerce, which is responsible for 
reviews of investment proposals from foreigners, announced 

in March 2009 that it would further delegate authority for 

these reviews to provincial and quasi-provincial authorities. 
The measures follow earlier delegation of authority in this 

matter to lower levels of government. 

5 March 2009; 
6 March 2009 

Circular on Further Improving 
the Examination and Approval of 

Foreign Investment (5 March 

2009); Circular of the Ministry of 
Commerce on Issues Concerning 

Examination and Verification of 

Foreign-Invested Venture 
Investment Enterprises or 

Foreign-Invested Venture 

Investment Management 
Enterprises (5 March 2009); 

Circular on Delegating to Lower-

level authorities the Authority to 
Examine and Approve the 

Investment in, and Establishment 

of, Companies with an Investment 
Nature by Foreign Investors 

(6 March 2009) 

Circular of the MOFCOM on 
Delegating Matters Concerning 

the Examination and Approval of 

Foreign-Invested Commercial 
Enterprises (12 September 2008) 

 A similar step of delegation of authority, this time related to 

outbound investments by Chinese companies, came into 

1 May 2009 Measures for the Administration 

of Outbound Investments 

http://www.china-embassy.org/eng/zmgx/t559830.htm
http://www.china-embassy.org/eng/zmgx/t559830.htm
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=106444
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=106444
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=106444
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103347
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103347
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103347
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103347
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=104148
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=103346
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=99803
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=99803
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=99803
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=99803
http://www.fdi.gov.cn/pub/FDI_EN/Laws/law_en_info.jsp?docid=99803
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effect on 1 May 2009, when the MOFCOM Measures for 

the Administration of Outbound Investments became 

effective. The measures simplify the approval regime of 
outward investment by a domestic Chinese enterprise. 

MOFCOM expects that 85% of outbound investment 

projects will be reviewed by the agency's provincial 
counterparts, rather than MOFCOM. 

 In May 2009, two foreign banks were authorised by official 

notice from the Chinese government to issue bonds in China 

in Chinese yuan. Apart from “panda bonds” issued in 2005 
by the International Finance Corporation (an offshoot of the 

World Bank), foreign institutions have hitherto in practice 

been excluded from issuing bonds in China, though the 
government is not opposed to such issues in principle. 

May 2009 “China loosens yuan-bond 

market—Beijing approves 

international issues by two foreign 
banks”, Asia Wall Street Journal, 

20 May 2009. 

 The Circular of the State Administration of Foreign 

Exchange on Issues Concerning Foreign Exchange 

Administration of Overseas Lending Granted by Domestic 
Enterprises became effective on 1 August 2009. Issued by 

the State Administration of Foreign Exchange (SAFE), the 

new rules broaden the sources for financing of overseas 
subsidiaries of Chinese companies and thus to invest abroad. 

They allow Chinese companies to lend up to 30% of their 

equity to their overseas subsidiaries for use as debt capital. 

1 August 2009 Circular of the State 

Administration of Foreign 

Exchange on Issues Concerning 
Foreign Exchange Administration 

of Overseas Lending Granted by 

Domestic Enterprises. 

 In August 2009, the Shanghai municipal government 
extended the scope of inbound foreign investments that can 

be cleared by district authorities. The delegation of the 
power to clear foreign investment projects now includes 

investments of up to USD 100 million, up from 

USD 30 million previously. 

August 2009 Shanghai Municipal Commission 
of Commerce website. 

 On 4 January 2010, the State Administration for Industry & 
Commerce and the Ministry of Public Security jointly issued 

the Notice on Further Administration of Registration of 

Foreign Companies’ Resident Representative Offices that 
introduces new regulations for the administration of 

representative offices of foreign enterprises. Detailed 

measures include the strengthened screening of registration 
materials, the registration form of one-year duration, and a 

requirement of no more than four representatives under 

normal circumstances. 

4 January 2010 MOFCOM Laws and regulations 
site (in Chinese). 

 On 1 October 2009, the Decision on Revising the Measures 
for the Administration of Associations Formed by Hong 

Kong SAR-based Law Firms or Macao SAR-based Law 

Firms and Mainland Law Firms by the Ministry of Justice 
came into effect. This decision specifies the conditions 

under which mainland law firms and law firms from Hong 

Kong, China or Macao, China may apply for association. 

1 October 2009 Decision on Revising the 
Measures for the Administration 

of Associations Formed by Hong 

Kong SAR-based Law Firms or 
Macao SAR-based Law Firms and 

Mainland Law Firms 

 Decree No. 45 [2009] of GAPP and MOFCOM, which came 
into effect on 1 October 2009, clarifies which regulations 

apply to enterprises from Hong Kong, China and Macao, 

China investing in the mainland that are engaged in the 
distribution of books, newspapers and periodicals. 

Requirements for minimum registered capital are the same 

as applied to enterprises in the mainland. 

1 October 2009 “Decree on the Supplementary 
Provisions to the Measures for 

Administration of Foreign 

Invested Enterprises Engaged in 
Distribution of Books, 

Newspapers and Periodicals (II)”, 

General Administration of Press 
and Publication and the Ministry 

of Commerce. 

 On 1 March 2010, the Decree of the State Council of the 

People’s Republic of China No. 567 on Measures for the 

Administration on the Establishment of Partnership 

Business by Foreign Enterprises or Individuals in China 

entered into force. The decree, which was promulgated on 
25 November 2009, allows foreign investors to use the 

partnership structure for investments in China. The Decree 

of the State Administration for Industry and Commerce 
No. 47, promulgated on 29 January 2010 contains 

administrative provisions on the registration of foreign-

funded partnership enterprises. 

1 March 2010 Decree of the State Council of the 

People’s Republic of China No. 

567 on Measures for the 

Administration on the 

Establishment of Partnership 
Business by Foreign Enterprises 

or Individuals in China; 

Decree of the State 
Administration for Industry and 

Commerce No. 47, 29 January 

2010. 

 On 10 June 2010, the threshold that triggers central level 
approval for foreign-invested projects in the “encouraged” 

or “permitted” categories was increased to 

10 June 2010 Circular of the Ministry of 
Commerce on Delegating 

Approval Authority over Foreign 

http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.safe.gov.cn/model_safe_en/laws_en/laws_detail_en.jsp?ID=30600000000000000,48&type=&id=3
http://www.smert.gov.cn:9999/sfic/v2/list.jsp?menuId=47&sonMenuId=69&rightMenuId=0&id=73570
http://www.smert.gov.cn:9999/sfic/v2/list.jsp?menuId=47&sonMenuId=69&rightMenuId=0&id=73570
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=117513
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=117513
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI/zcfg/law_ch_info.jsp?docid=112491
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020091204372347037162.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020100209331233906580.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020100209331233906580.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/RegulationsonForeignInvestment/P020100209331233906580.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/MinisterialRulings/P020100712319262659055.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/MinisterialRulings/P020100712319262659055.pdf
http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/MinisterialRulings/P020100712319262659055.pdf
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USD 300 million, up from USD 100 million, by a 

MOFCOM Circular. This Circular implements a policy 

change announced in the Opinions on Foreign Investment 
that the State Council had released on 6 April 2010 and that 

reaffirms China’s policy to encourage foreign investment. 

Other elements of the opinions are expected to guide more 
specific regulatory action in the future, including a revision 

of the Catalogue for the Guidance of Foreign Investment 

Industries with a view to expand the domains open to 
foreign investment. A Plan for the Division of Labor of 

Departments on Implementing Several Opinions of the State 

Council on Futher Handling Well the Utilization of Foreign 
Investment, published on 18 August 2010 specifies the 

internal responsibilities and further steps in the 

implementation of the opinions. 

Investment to Local Counterparts, 

No. 209/2010; 

Several Opinions of the State 
Council on Further Utilizing 

Foreign Capital, Guo Fa [2010] 

No. 9; 

Plan for the Division of Labor of 
Departments on Implementing 

Several Opinions of the State 
Council on Futher Handling Well 

the Utilization of Foreign 

Investment, 18 August 2010.  

 On 19 August 2010, the Ministry of Commerce released a 
circular that extends existing business permits of foreign-

invested companies for retail distribution to online sales 

over the internet. 

19 August 2010 Circular of the General Office of 
the Ministry of Commerce on 

Issues Concerning Examination 

and Approval of Foreign-Invested 
Projects of Selling Goods via the 

Internet and Automat, No. 

272/2010. 

 On 15 November 2010, China restricted the extent to which 
foreign investors may acquire residential or commercial real 

estate. The new rules issued by the Ministry of Housing and 
Urban-Rural Development (MHURD) limit such 

acquisitions by foreign nationals who have been living and 

working in China to one home in mainland China. Overseas 
institutions can only buy non-residential properties in cities 

where they were registered. Unlike the past regional 

regulations, this new policy is implemented nationwide. 

15 November 2010 Notice NO. (186) on Further 
Regulating on Housing 

Purchasing by Overseas 
Organizations and Individuals (in 

Chinese) 

 A circular dated 26 November 2010 further opens China’s 
medical institutions sector for foreign capital. Henceforth, 

foreign investors may establish fully owned hospitals – 

foreign medical service providers were only authorised to 
participate in joint ventures up to 70%. The circular suggests 

that the full liberalisation will first apply in designated pilot 

cities before being extended countrywide. The circular 
further states that joint venture approval authority be 

devolved to the local level; and that minimum investment 

requirements be lowered. 

26 November 2010 “Circular on Further 
Encouraging and Guiding Social 

Capital to Investing in the 

Foundation of Medical 
Organizations”, State Council 

Gazette, No. 58, 26 November 

2010. 

 In July 2009, China launched a pilot programme of cross-
border trade settlement in RMB in Shanghai and four cities 

in Guangdong province. The PBOC and the State 

Administration of Foreign Exchange (SAFE) administer the 
measure. In June 2010, the programme was extended to 

cover twenty provinces, and on 23 August 2011, the 

People’s Bank of China announced the recent release of a 
Notice on Extending Geographical Coverage of Use of RMB 

in Cross-border Trade Settlement, which extends the 

geographical coverage of the cross-border trade settlement 
in RMB to the entire nation. On 3 June 2011, the People’s 

Bank of China had released a circular to clarify operational 

issues for cross-border RMB settlement operations. 

July 2009; June 
2010; 3 June 2011; 

23 August 2011 

“China Extends Geographical 
Coverage of Cross-border Trade 

Settlement in RMB to Entire 

Nation”, Peoples Bank of China 
press release, 23 August 2011; 

“Circular to Clarify Issues 

Related to Cross-border RMB 
Settlement Business” (yinfa 

[2011] No.145). 

 In July 2010, China authorised RMB trading in Hong Kong, 
China, and Bank of China obtained the authorisation to trade 

in RMB in the United States beginning on 12 January 2011. 

July 2010; 
12 January 2011 

 

 On 18 January 2011, the State Administration of Foreign 

Exchange (SAFE) and the People’s Bank of China 
announced a series of further measures towards capital 

account convertibility. China endeavours to establish full 

capital account convertibility during the 12th Five-Year Plan 
for China's Economic and Social Development (2011-2015). 

Planned steps include: 

– the development of the foreign exchange market to 
include exchange rate hedging instruments; 

– the establishment of currency swaps and settlement 

arrangements with foreign monetary authorities; 

– the issuance by domestic financial institutions of RMB 

18 January 2011 “Promote Financial Reform and 

Innovation, and Support Balanced 
and Sustainable Development of 

National Economy”, POB 

Assistant Governor speech, 
14 January 2011. 

http://www.fdi.gov.cn/pub/FDI_EN/Laws/GeneralLawsandRegulations/MinisterialRulings/P020100712319262659055.pdf
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bonds in Hong Kong, China;  

– expanding the settlement of outward direct investment by 

individuals;  

– and by broadening the range of institutions that qualify as 
domestic institutional investors. 

Among the policy changes in this context figure the 
following measures:  

 – On 6 January 2011, the People’s Bank of China (PBOC) 

issued the “Administrative Measures for the Pilot RMB 

Settlement of Outward Direct Investment” that entered 
into effect on the same day. The measure seeks to 

facilitate settling outward direct investment and to expand 

the use of RMB in cross-border investment and financing. 

6 January 2011; 

23 August 2011 

“Administrative Rules on pilot 

program of RMB settlement of 

Outward Direct Investment”, 
People’s Bank of China 

Announcement 1/2011, 6 January 

2011; 

“Promote Financial Reform and 
Innovation, and Support Balanced 

and Sustainable Development of 
National Economy”, POB 

Assistant Governor speech, 

14 January 2011. 

 – On 23 June 2011, the People’s Bank of China announced 
the conclusion of a bilateral trade settlement agreement 

with the Russian Federation; the agreement allows 

Chinese and Russian economic entities to settle payments 
for the trade of goods and services in a currency of their 

choice, including RMB.  

23 June 2011 “China and Russia Signed New 
Bilateral Local Currency 

Settlement Agreement”, Peoples 

Bank of China press release, 
23 June 2011 

 A circular dated 25 February 2011 clarifies the application 
of the Decision concerning Items (V) with respect to Which 

Administrative Examination and Approval Are Cancelled or 

Adjusted (Guo Fa [2010] No.21) and Some Opinions on 
Better Utilization of Foreign Investment (Guo Fa [2010] 

No.9) promulgated by the State Council. 

25 February 2011 “Circular of the Ministry of 
Commerce on Issues concerning 

Foreign Investment 

Administration”, Shang Zi Han 
[2011] No.72. 

 On 1 March 2011, the Regulations on Administration of 

Registration of Resident Offices of Foreign Enterprises. 
entered into effect. The Regulations, which replace rules 

dating back to 1983, govern a broad range of subjects, 

including the allowable scope of business activities, 
registration requirements and liability. The regulation also 

does away with the requirement to renew registrations 

annually. 

1 March 2011 Regulations on Administration of 

Registration of Resident Offices of 
Foreign Enterprises, Decree of 

the State Council of the People’s 

Republic of China no. 584, 
19 November 2010. 

 On 30 January 2012, a revised “Catalogue for Guidance for 
Foreign Investment” came into effect. The Catalogue, 

published by the National Development and Reform 

Commission (NDRC) in late December 2011, expresses the 
Chinese government’s receptiveness of foreign investment 

in specific sectors as “encouraged”, ”restricted”, or 

“prohibited”. The new edition of the Catalogue has moved 
products and technologies in the textile, chemical and 

mechanical manufacturing industries to the category 

“encouraged”; the new edition of the catalogue also reduces 
the Chinese share in joint ventures in certain areas where 

foreigners can only invest through joint ventures. 

30 January 2012 “Catalogue for the Guidance of 
Foreign Investment Industries 

(Amended in 2011) Jointly 

Promulgated by the National 
Development and Reform 

Commission and the Ministry of 

Commerce of the People's 
Republic of China”, Decree of the 

National Development and 

Reform Commission, the Ministry 
of Commerce of the People's 

Republic of China, No. 12. 

 On 28 March 2012, the State Council executive meeting 

approved the General Scheme for the Financial Reform 
Pilot Zone in Wenzhou Zhejiang. The experimental scheme 

would allow the city's residents to make direct outbound 

investment and to explore the establishment of a regular 
outbound investment channel. 

28 March 2012 “Private lending reform”, 

Wenzhou government website 
carrying China Daily Article of 

30 March 2012; 

“PBC governor visits pilot 

financial reform zone”, News 

reported on Chinese 

Government’s official web site, 
10 April 2012. 

 China developed and expanded its programme for inward 

investment by Qualified Foreign Institutional Investors 

(QFII) in several steps: 

– On 29 September 2009, the State Administration of 
Foreign Exchange (SAFE) promulgated the Regulations 

on Foreign Exchange Administration of Domestic 
Securities Investments by Qualified Foreign Institutional 

Investors (QFII). The Regulations, which replace earlier 

29 September 2009; 

4 April 2012; 

27 July 2012 

“QFII investment quota to be 

increased by $50 Billion”, China 

Securities Regulatory 
Commission News Release, 

4 April 2012. 

“The CSRC Promulgates 
Provisions on Relevant Matters 

Concerning the Implementation of 
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provisional procedures, increase the quotas for individual 

QFII investments to USD 1 billion, up from 

USD 800 million; shorten frozen periods; and clarify the 
administrative matters related to the investments. 

– On 4 April 2012, China Securities Regulatory 

Commission (CSRC) announced the increase of the quota 
that Qualified Foreign Institutional Investors (QFII) are 

allowed to invest in China’s offshore capital market to an 

aggregate of USD 80 billion, up from USD 30 billion. 

– On 27 July 2012, the CSRC promulgated Provisions on 
Relevant Matters Concerning the Implementation of 

Measures for the Administration of Securities Investment 
within the Borders of China by Qualified Foreign 

Institutional Investors (QFIIs). The Provisions aim to 

reduce eligibility requirements for QFIIs; allow QFIIs to 
select multiple brokers and to invest in inter-bank bond 

market and private placement bonds issued by small and 

medium enterprises (SMEs). Moreover, the shareholding 
ratio limit of all overseas investors was increased from 

20% to 30%. 

– On 14 December 2012, the USD 1 billion -ceiling on 
investments by overseas sovereign wealth funds and 

central banks under the QFII programme was abolished 

by a revision of the relevant regulation. Other changes 
introduced by the same regulation relax the conditions for 

repatriation of assets by these funds. 

Measures for the Administration 

of Securities Investment within the 

Borders of China by Qualified 
Foreign Institutional Investors 

(QFIIs)”, China Securities 

Regulatory Commission News 
Release, 27 July 2012. 

 China also launched the new “RMB qualified foreign 
institutional investor (RQFII) program”, which was initially 

announced in August 2011. The RQFII programme, similar 

to the Qualified Foreign Institutional Investors (QFII) 
programme, allows foreign investors to invest in mainland 

securities through Hong Kong, China-based financial firms. 

In preparation of the launch, the Ministry of Commerce 
released on 22 August 2011 the “Circular on Issues Related 

to Cross-border RMB FDI (Draft for Opinions)” for public 

comment until 20 September 2011. 

On 9 February 2012, the People’s Bank of China released an 
Announcement on the Implementation of the RQFII Pilot 

Program, as a further step in the preparation of the launch of 
the RQFII programme, followed on 15 February 2012 by a 

circular by the State Administration of Foreign Exchange 

(SAFE). 

In the first phase of the programme, qualified brokerages 
were allowed to invest an aggregate of RMB 20 billion in 

mainland securities, and on 4 April 2012, the expansion of 
the Renminbi Qualified Foreign Institutional Investor 

(RQFII) scheme to RMB 70 billion was announced. On 

16 December 2012 China further raised the ceiling of its 
RMB qualified foreign institutional investor (RQFII) 

program by RMB 50 billion to now RMB 270 billion. 

On 15 November 2012, the Renminbi Qualified Foreign 
Limited Partner Program (RQFLP) was incepted in 

Shanghai. This programme allows QFIIs to set up private 

equity funds in China to make equity investments in unlisted 
enterprises. 

22 August 2011; 
9 February 2012; 

15 February 2012; 

4 April 2012; 
14 November 2012; 

16 December 2012. 

“PBC Announcement on 
Implementation of RQFII Pilot 

Program”, People’s Bank of 

China release, 9 February 2012; 

“Measures for the Pilot Program 
on Domestic Securities 

Investments by Fund Management 
Companies and Securities 

Companies as RMB Qualified 

Foreign Institutional Investors”, 
Decree No. 76 of the China 

Securities Regulatory 

Commission, the People's Bank of 
China, and the State 

Administration of Foreign 

Exchange; 

“Circular of the SAFE on 
Relevant Issues Concerning the 

Pilot Program on Domestic 
Securities Investments by Fund 

Management Companies and 

Securities Companies as RMB 
QFII”, 15 February 2012; 

“RQFII Investment Quota to be 

Increased by 50 Billion RMB 
Yuan”, China Securities 

Regulatory Commission News 

Release, 4 April 2012. 

 On 11 October 2012, the China Securities Regulatory 

Commission allowed foreign investors to hold stakes in the 

country's securities firms up to 49%, up from one third. In 

addition, securities firms, including joint ventures, can apply 

for permission to expand their businesses two years after 

going into operation in China (CSRC Decree No.86). 

11 October 2012 "CSRC Decree No.86: Decision 

on Amending the Rules for the 

Establishment of Foreign-shared 

Securities Companies", China 

Securities Regulatory 

Commission, 11 October 2012. 

 On 15 November 2012, the Renminbi Qualified Foreign 
Limited Partner Program (RQFLP) was incepted in 

Shanghai. This programme allows QFIIs to set up private 

equity funds in China to make equity investments in unlisted 
enterprises. 

15 November 2012  

 On 16 December 2012 China further raised the ceiling of its 

RMB qualified foreign institutional investor (RQFII) 

program by RMB 50 billion to now RMB 270 billion. The 

16 December 2012 “RQFII Investment Quota to be 

Increased by 50 Billion RMB 

Yuan”, China Securities 
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programme had initially been announced in August 2011, 

and similar to the Qualified Foreign Institutional Investors 

(QFII) programme, allows foreign investors to invest in 
mainland securities through Hong Kong, China-based 

financial firms. 

In preparation of the launch, the Ministry of Commerce had 
released, on 22 August 2011, the “Circular on Issues 

Related to Cross-border RMB FDI (Draft for Opinions)” for 

public comment until 20 September 2011. 

On 9 February 2012, the People’s Bank of China released an 
Announcement on the Implementation of the RQFII Pilot 

Program, as a further step in the preparation of the launch of 
the RQFII programme, followed on 15 February 2012 by a 

circular by the State Administration of Foreign Exchange 

(SAFE). 

In the first phase of the programme, qualified brokerages 
were allowed to invest an aggregate of RMB 20 billion in 

mainland securities, and on 4 April 2012, the expansion of 
the Renminbi Qualified Foreign Institutional Investor 

(RQFII) scheme to RMB 70 billion was announced. 

Regulatory Commission News 

Release, 4 April 2012; 

“PBC Announcement on 
Implementation of RQFII Pilot 

Program”, People’s Bank of 

China release, 9 February 2012; 

“Measures for the Pilot Program 
on Domestic Securities 

Investments by Fund Management 
Companies and Securities 

Companies as RMB Qualified 

Foreign Institutional Investors”, 
Decree No. 76 of the China 

Securities Regulatory 

Commission, the People's Bank of 
China, and the State 

Administration of Foreign 

Exchange; 

“Circular of the SAFE on 

Relevant Issues Concerning the 

Pilot Program on Domestic 
Securities Investments by Fund 

Management Companies and 

Securities Companies as RMB 
QFII”, 15 February 2012. 

 Effective 17 December 2012, parts of the review process 

related to capital flows and currency exchange quotas of 
foreign enterprises were waived or simplified by China’s 

State Administration of Foreign Exchange (SAFE). This 

concerns for instance approvals to open bank accounts, 
remit profits, and transfer money between different domestic 

accounts. 

17 December 2012 “Notice on Further Improvement 

and Adjustment of Policies on 
Foreign Exchange Administration 

of Foreign Direct Investments”, 

State Administration of Foreign 
Exchange, 21 November 2012. 

 On 1 January 2013, the Regulatory Guidelines in relation to 

the Document Submission and Review Procedure for Stocks 
Issuance and Overseas Listing by Joint Stock Companies 

came into effect. The Guidelines, which were issued by the 

China Securities Regulatory Commission (CSRC) on 20 
December 2012, loosen restrictions for Chinese companies 

that seek listing overseas. 

1 January 2013  

 On 29 September 2013, the China (Shanghai) Pilot Free 

Trade Zone was officially opened. Among other measures, 
the Zone will explore negative list in the administrative 

approach. Only foreign investments falling under the scope 

of a negative list are subject to restrictions and approval 
requirement. 

29 September 2013 “Framework Plan for the China 

(Shanghai) Pilot Free Trade 
Zone”, Chinese government 

website. 

“Special Administrative Measures 
(Negative List) on Foreign 

Investment Access to the China 

(Shanghai) Pilot Free Trade Zone 
(2013)”. 

Investment 

measures relating 

to national 
security 

On 3 March 2011, a State Council General Office circular 

dated 3 February 2011 entered into effect. The circular 

establishes a joint ministerial committee to review foreign 
acquisitions or mergers with domestic firms. The committee, 

co-chaired by the National Development and Reform 

Commission (NDRC) and the Ministry of Commerce 
(MOFCOM) with the participation of other competent 

authorities and overseen by the State Council, will carry out 

national security reviews of foreign acquisitions of or 

mergers with domestic firms to assess the impact of the 

acquisition or merger on national defence, national economic 

stability, basic order in social life, and research and 
development capacities in key technologies related to 

national security. 

In terms of scope, the review covers mergers and acquisitions 
of domestic military and affiliate enterprises, facilities 

located near major and sensitive military facilities, as well as 

other entities related to national security. Also subject to the 
review are foreign mergers and acquisitions of enterprises in 

sectors such as major agricultural products, major energy and 

resources, key infrastructure, major transportation services, 

3 March 2011 “Circular of the General Office of 

the State Council on Launching 

the Security Review System for 
Mergers and Acquisitions of 

Domestic Enterprises by Foreign 

Investors”, Guo Ban Fa [2011] 
No. 6 
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key technologies and equipment manufacturing where actual 

control may be assumed by foreign investors.  

If the merger or acquisition has or may have substantial 
impact on national security, MOFCOM may, according to 

the decision made by the joint ministerial committee, 

suspend the transaction or take other measures including 
transfer of equity or assets, to eliminate the impact on 

national security. 

The Several Opinions of the State Council on Further 
Utilizing Foreign Capital issued on 6 April 2010 preceded 

the introduction of the review mechanism. 

 On 25 August 2011, China’s Ministry of Commerce 

(MOFCOM) released new “Regulations on the 
Implementation of the Security Review System for M&As of 

Domestic Enterprises by Foreign Investors” that set out the 

procedure of security reviews. Effective 1 September 2011, 
the regulations replace the “Interim Provisions on Issues 

Related to the Implementation of the Security Review System 

for M&As of Domestic Enterprises by Foreign Investors”. 

1 September 2011 Regulations on the 

Implementation of the Security 
Review System for M&As of 

Domestic Enterprises by Foreign 

Investors, MOFCOM 
Announcement No.53/2011. 

France 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

On 9 May 2012, the decree n°2012-691 of 7 May 2012 on 
foreign investments subject to prior authorisation entered 

into effect. The decree further specifies the scope of the 

sectors in which foreign investment is subject to prior 
authorisation and abolishes all reference to the notion of 

indirect control by an investor. 

9 May 2012 Decree n°2012-691 du 7 mai 2012 
relatif aux investissements 

étrangers soumis à autorisation 

préalable. 

Germany 

  

Investment policy 

measures 

None during reporting period.   

Investment 

measures relating 
to national 

security 

On 24 April 2009, the amendment of the German Foreign 

Trade and Payments Act (Außenwirtschaftsgesetz) entered 

into force. The amendment establishes a review procedure, 

administered by the Federal Ministry of Economic Affairs 

and Technology, for investments that threaten “public 
policy” or public security (In the sense of Article 46 para 1 

and Article 58 para 1 of the EC Treaty). The Ministry may 

prohibit acquisitions or subject them to mitigation measures. 
Reviews may be performed for investments by non-EU/non-

EFTA investors that lead to a 25% or greater equity 

ownership. The procedure complements an existing review 
procedure that addresses only investments in certain military 

goods and cryptographic equipment; the new procedure is 

not limited to specific industries. 

24 April 2009 “Dreizehntes Gesetz zur 

Änderung des 
Außenwirtschaftsgesetzes und der 

Außenwirtschaftsverordnung.” 

The amendment entered into force 
on 24 April 2009. 

 On 1 September 2013, changes to the German review 
mechanism for foreign investment came into effect. The 

changes, introduced through an amendment to the Foreign 

Trade and Payments Act (Außenwirtschaftsgesetz or AWG) 
and the Foreign Trade and Payments Regulation 

(Außenwirtschaftsverordnung or AWV): reduce the 
information that generally needs to be submitted to the 

Ministry in the sector-specific review – a description of the 

main features of the investment is henceforth sufficient 
where full documentation was required earlier –; and allow 

the Ministry to give clearance before the end of the one-

month review period set for the sector-specific review. The 
changes also clarify that an investment in a company that 

has in the past produced a specific type of cryptographic 

equipment and is still in the possession of the related 
technology, even though the company is no longer 

producing such cryptographic equipment, can be subject to a 

sector-specific review. 

1 September 2013 Außenwirtschaftsverordnung, 
2 August 2013, BGBl. I p. 2865. 

http://www.legifrance.gouv.fr/affichTexte.do;jsessionid=BBC436D5445D27B669472B45090C9AF8.tpdjo10v_1?cidTexte=JORFTEXT000025823620&categorieLien=id
http://www.legifrance.gouv.fr/affichTexte.do;jsessionid=BBC436D5445D27B669472B45090C9AF8.tpdjo10v_1?cidTexte=JORFTEXT000025823620&categorieLien=id
http://www.legifrance.gouv.fr/affichTexte.do;jsessionid=BBC436D5445D27B669472B45090C9AF8.tpdjo10v_1?cidTexte=JORFTEXT000025823620&categorieLien=id
http://www.legifrance.gouv.fr/affichTexte.do;jsessionid=BBC436D5445D27B669472B45090C9AF8.tpdjo10v_1?cidTexte=JORFTEXT000025823620&categorieLien=id
http://www.bmwi.de/BMWi/Redaktion/PDF/Gesetz/dreizehntes-gesetz-zur-aenderung-aussenwirtschaft,property=pdf,bereich=bmwi,sprache=de,rwb=true.pdf
http://www.bmwi.de/BMWi/Redaktion/PDF/Gesetz/dreizehntes-gesetz-zur-aenderung-aussenwirtschaft,property=pdf,bereich=bmwi,sprache=de,rwb=true.pdf
http://www.bmwi.de/BMWi/Redaktion/PDF/Gesetz/dreizehntes-gesetz-zur-aenderung-aussenwirtschaft,property=pdf,bereich=bmwi,sprache=de,rwb=true.pdf
http://www.bmwi.de/BMWi/Redaktion/PDF/Gesetz/dreizehntes-gesetz-zur-aenderung-aussenwirtschaft,property=pdf,bereich=bmwi,sprache=de,rwb=true.pdf
http://www.bmwi.de/BMWi/Navigation/Presse/pressemitteilungen,did=298910.html
http://www.gesetze-im-internet.de/awv_2013/BJNR286500013.html
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India 
  

Investment policy 
measures 

India took a large number of policy measures related to 
international investment in the reporting period. They 

include efforts to strengthen transparency of the applicable 

rules and policy changes related to FDI and other inward or 
outward capital flows. 

  

 To increase transparency of its complex rules on foreign 

investment, India released Consolidated policy documents 

that compile the applicable rules in one single document. 

  

 The first Consolidated FDI Policy was issued on 1 April 
2010; since then and until early 2012, India has re-issued 

updated and amended versions each semester. The most 

recent Circular in this series, effective on 10 April 2012, 
reduced the frequency of publication to one per year. 

The documents compile in one circular all prior regulations 

on FDI, including those contained in the Foreign Exchange 

Management Act (1999) and RBI Regulations issued under 

FEMA, as well as Press Notes issued by the Department of 

Industrial Policy and Promotion (DIPP). Beyond the 
consolidation, some policy changes are introduced directly 

by the Consolidated FDI Policy circulars. 

The Consolidated FDI Policy circular issued on 
30 September 2011, for instance, introduced the exemption 

of construction-development activities in the education 

sector and in old-age homes, from the general 
conditionalities in the construction-development sector; 

included ‘apiculture’, under controlled conditions, under the 

agricultural activities permitted for FDI. 

The current Consolidated FDI policy circular – “Circular 1 
of 2012 – Consolidated FDI policy document” – effective on 

10 April 2012, also included a number of policy changes, 
including on: 

– the abolition of the requirement of government approval 

for investments in commodity exchanges by Foreign 
Institutional Investors (FII); 

– the possibility for Foreign Venture Capital Investors to 

invest in eligible securities through private arrangement 
or purchase from a third party; 

– the requirement for Indian companies to inform the 
Reserve Bank of India if the Board of Directors and their 

General Body wish to accept foreign ownership by 

Foreign Institutional Investors under the Portfolio 
Investment Scheme of an aggregate of more than 24% of 

their capital. 

1 April 2010; 
10 April 2012; 

2 July 2012 

“Consolidated FDI Policy”, 
Circular 1 of 2010, Department of 

Industrial Policy and Promotion, 

Ministry of Commerce and 
Industry; 

“Master Circular on Foreign 

Investment in India”, Reserve 

Bank of India, RBI/2012-13/15 

Master Circular No.15/2012-13; 

“Master Circular on Direct 
Investment by Residents in Joint 

Venture (JV)/ Wholly Owned 

Subsidiary (WOS) Abroad”, 
Reserve Bank of India, RBI/2012-

13/11, Master Circular No. 

11/2012-13 

 The Reserve Bank of India also issues Master Circulars that 

consolidate the regulatory framework applicable to 
international investment. The circulars are issued on or 

around 1 July of each year and expire a year later. The list of 

circulars include: 

– the Master Circular on External Commercial Borrowings 
and Trade Credits; 

– the Master Circular on Foreign Investment in India; 

– the Master Circular on Establishment of Liaison/Branch / 
Project Offices in India by Foreign Entities; 

– the Master Circular on Acquisition and Transfer of 
Immovable Property in India by NRIs/PIOs/Foreign 

Nationals of Non-Indian Origin; 

– the Master Circular on External Commercial Borrowings 
and Trade Credits; 

– the Master Circular on Direct Investment by Residents in 

Joint Venture (JV)/Wholly Owned Subsidiary (WOS) 
Abroad; 

– the Master Circular on Non-Resident Ordinary Rupee 

(NRO) Account; 

1 July 2010;  

1 July 2011; 
2 July 2012. 

 

http://siadipp.nic.in/policy/fdi_circular/fdi_circular_1_2010.pdf
http://dipp.gov.in/English/Policies/FDI_Circular_01_2012.pdf
http://dipp.gov.in/English/Policies/FDI_Circular_01_2012.pdf
http://siadipp.nic.in/policy/fdi_circular/fdi_circular_1_2010.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/15MF010712FLS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/15MF010712FLS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/11MD010712IFL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/11MD010712IFL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/11MD010712IFL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/11MD010712IFL.pdf
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– the Master Circular on Remittance Facilities for Non-

Resident Indians/Persons of Indian Origin/Foreign 
Nationals; 

– the Master Circular on Miscellaneous Remittances from 

India – Facilities for Residents; and 

– the Master Circular on Money Transfer Service Scheme. 

The most recent series of RBI Master Circulars were issued 

on 2 July 2012 and carry a sunset date of 1 July 2013. 

 On 13 February 2009, India introduced new guidelines to 
calculate total foreign investments in Indian companies, 

effectively facilitating more foreign investments into 

restricted sectors. 

13 February 2009 Press Note No. 2 (13 February 
2009). 

 On 14 February 2009, India allowed 100% foreign equity 
ownership in publication of facsimile edition of foreign 

newspapers. Previously, the foreign equity ownership cap 

was 26% in print media dealing with news and current 
affairs. 

14 February 2009 Press Note No. 1 (14 February 
2009). 

 On 25 February 2009, India issued guidelines to clarify 

requirements for downstream investments by foreign-owned 

companies. In particular, the guidelines remove a 
requirement of prior government approval on downstream 

investments by foreign-owned Indian companies except 

certain cases for foreign-owned Indian holding companies. 

25 February 2009 Press Note No. 4 (25 February 

2009).  

 On 14 February 2009, new guidelines were issued to clarify 
what is meant by transfer of ownership or control in sectors 

with caps from resident Indian citizens to non-resident 
entities. As a result of these guidelines, sectors where 

investments under the “cap” (ownership ceiling) were 

automatically approved are now subject to prior approval. 
These sectors include: air transport services, banking, 

insurance and telecommunications. 

14 February 2009 Press Note No. 3 (14 February 
2009). 

 On 28 April 2009, the RBI relaxed restrictions on the 

possibility to provide loans against security of funds held in 
Non Resident (External) Rupee Accounts or Foreign 

Currency Non Resident (Bank) Accounts deposits to the 

depositors or third parties. The cap for these loans was 
increased from IDR 2 million to IDR 10 million. On 

12 October 2012, the cap was abolished altogether. 

28 April 2009; 

12 October 2012 

“Foreign Exchange Management 

(Deposit) Regulations, 2000 –-
Loans to Non Residents / third 

parties against security of Non 

Resident (External) Rupee 
Accounts [NR (E) RA] / Foreign 

Currency Non Resident (Bank) 

Accounts [FCNR (B)] Deposits”, 
RBI/2012-13/247, A. P. (DIR 

Series) Circular No. 44. 

 On 19 June 2009, the Securities and Exchange Board of 

India (SEBI) notified an amendment regarding the 
facilitation of issuance of Indian depository receipts. It 

allows foreign institutional investors and mutual funds to 

invest in Indian Depository Receipts. 

19 June 2009 Gazette of India Extraordinary 

Part–III–section 4 of 19 June 
2009 

 On 30 December 2009, the Reserve Bank of India (RBI) 
issued guidelines on the implementation of India’s foreign 

exchange control regime. The Guidelines liberalise the 

establishment of foreign branch and liaison offices in India, 
and delegated respective powers concerning the 

administration of their establishment. On the same day, the 

RBI also provided eligibility criteria and procedural 
guidelines for the establishment of such offices. 

30 December 2009 Reserve Bank of India, RBI/2009-
2010/279 A.P. (DIR Series) 

Circular No.24, dated 

30 December 2009. 

Reserve Bank of India, RBI/2009-
2010/278 A. P. (DIR Series) 

Circular No.23, dated 
30 December 2009. 

 On 25 March 2010, India increased the thresholds that 

trigger certain approval procedures for inward investments. 

The new rules foresee that inward investment proposals 
worth up to INR 12 billion, up from INR 6 billion, would be 

considered by the Minister of Finance. Only proposals 

exceeding this threshold need to be approved by the Cabinet 
Committee on Economic Affairs. The amendment also 

abolishes the requirement for prior approval for additional 

foreign investment into the same entity under certain 
conditions. These changes, which were initially announced 

in a press note, have been integrated into the new 

Consolidated FDI Policy, section 4.9.  

25 March 2010 Press Note No.1 (2010 Series), 

Department of Industrial Policy 

and Promotion, Ministry of 
Commerce and Industry, 

25 March 2010; “Consolidated 

FDI Policy”, Circular 1 of 2010, 
Department of Industrial Policy 

and Promotion, Ministry of 

Commerce and Industry. 

 On 1 April 2010, the Reserve Bank of India allowed Indian 1 April 2010 Reserve Bank of India, RBI/2009-

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE44FE121012F.pdf
http://www.sebi.gov.in/acts/facilitationregu.pdf
http://www.sebi.gov.in/acts/facilitationregu.pdf
http://www.sebi.gov.in/acts/facilitationregu.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD24311209.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD24311209.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD24311209.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/3109APDIR23.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/3109APDIR23.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/3109APDIR23.pdf
http://siadipp.nic.in/policy/changes/pn1_2010.pdf
http://siadipp.nic.in/policy/fdi_circular/fdi_circular_1_2010.pdf
http://siadipp.nic.in/policy/fdi_circular/fdi_circular_1_2010.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD45010410.pdf
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companies to participate in a consortium with international 

operators to construct and maintain submarine cable systems 

on a co-ownership basis under the automatic route. 

10/376 A.P. (DIR Series) Circular 

No.45, dated 1 April 2010. 

 On 4 May 2010, the Reserve Bank of India modified the 
pricing guidelines for the transactions of shares, preference 

shares and convertible debentures between residents and 

non-residents. For the sale of listed shares by a non-resident 
to a resident, the change sets minimum prices that take into 

consideration medium term past performance rather than the 

current market price; the minimum price of unlisted shares 
is to be determined according to fair value. Where a non-

resident sells shares in an Indian company to a resident 

buyer, the price may not exceed the so determined price. 

4 May 2010 Reserve Bank of India, RBI/2009-
10/445 A. P. (DIR Series) 

Circular No.49, dated 4 May 

2010. 

 On 10 May 2010, the Indian Government prohibited FDI in 
manufacturing of cigars, cigarettes, cigarillos as well as 

tobacco and tobacco substitutes for both domestic 

consumption and export; the measure also concerns 
production in tax-free special economic zones. Previously, 

foreign ownership of up to 100% was allowed in this area. 

10 May 2010 Press Note No.2 (2010 Series), 
Department of Industrial Policy 

and Promotion, Ministry of 

Commerce and Industry, 10 May 
2010. 

 On 1 April 2011, the entry into force of a new Consolidated 

FDI Policy brought some further steps of liberalisation.  

– Henceforth, foreign companies operating through existing 
joint ventures or technical agreements are allowed to set 

up new units in the same business without prior 
government approval. Also, foreign companies that have 

an existing joint venture in India no longer needed the 
permission of the local partner if they want to set up a 

wholly-owned subsidiary in the same field of business.  

– India also allowed the conversion of non-cash items such 
as the import of capital goods, machinery and pre-

operative or pre-incorporation expenses into equity with 

approval from the government. 

– Foreign direct investment in the development and 
production of seeds and planting materials, which were 

only allowed under ‘controlled conditions’, has also been 
allowed. 

1 April 2011  

 On 11 May 2011, the Cabinet committee on economic 

affairs (CCEA) decided that LLPs with FDI will be allowed 

through the government approval route, in sectors or 
activities where 100% FDI is allowed through the automatic 

route and there are no FDI-linked performance related 

conditions. 

11 May 2011 “Government Permits FDI in LLP 

Firms”, press release, Ministry of 

Commerce and Industry, 20 May 
2011; 

“Approval for FDI in Limited 

Liability Partnership firms”, DIPP 
Circular, 11 May 2011. 

 On 7 July 2011, the Union Cabinet approved the ‘Policy 

Guidelines on Expansion of FM radio broadcasting services 

through private agencies (Phase-III)’.These new policy 
guidelines raised the ceiling of FDI in FM radio 

broadcasting to 26%, up from 20%. 

7 July 2011 “Policy Guidelines for expansion 

of FM Radio Broadcasting 

services through private agencies 
(Phase III)”, press release, 

Government of India, 7 July 2011. 

 On 27 May 2011 and 29 June 2011, the Reserve Bank of 

India released two circulars that consolidate and liberalise 
policies regarding the rules applicable for divestment of 

Indian outward FDI. 

27 May 2011; 

29 June 2011 

“Overseas Direct Investment – 

Liberalisation/ Rationalisation”, 
Reserve Bank of India Circulars 

RBI/2010-11/548 A.P. (DIR 

Series) Circular No. 69 and 
RBI/2010-11/584 A.P. (DIR 

Series) Circular No. 73. 

 On 30 June 2011, the Reserve Bank of India liberalised the 

issue of shares of an Indian company to non-residents under 
the FDI scheme. Initially, shares could notably be offered 

under the Government route by conversion of import of 

capital goods including machineries and equipments, 
including second-hand machineries. On 10 January 2013, an 

amendment to these rules excluded the possibility to issue 

shares for the import of second-hand machineries under this 
mechanism. 

30 June 2011; 

10 January 2013 

“Foreign Direct Investment (FDI) 

in India – Issue of equity shares 
under the FDI Scheme allowed 

under the Government route”, 

Reserve Bank of India Circular 
RBI/2010-11/586 A.P. (DIR 

Series) Circular No. 74; 

“FDI in India - Issue of equity 
shares under the FDI scheme 

allowed under the Government 

route”, RBI/2012-13/375 A. P. 
(DIR Series) Circular No. 74. 

 On 21 July 2011, RBI Circular No. 3 allows non-resident 21 July 2011 “Facilitating Rupee Trade – 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD45010410.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD45010410.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/FDIE050410.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/FDIE050410.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/FDIE050410.pdf
http://siadipp.nic.in/policy/changes/pn2_2010.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE74FD100113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE74FD100113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE74FD100113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE74FD100113.pdf
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importers and exporters to hedge their currency risk in 

respect of exports from and imports to India with certain 

banks in India. 

hedging facilities for non-resident 

entities”, Reserve Bank of India 

Circular RBI/2011-12/115 A.P. 
(DIR Series) Circular No. 3. 

 On 9 August 2011, the Reserve Bank of India extended the 

possibilities for Foreign Institutional Investors (FII) 

registered with the Securities and Exchange Board of India 
(SEBI) and Non Resident Indian (NRI) to purchase, on 

repatriation basis, units of domestic Mutual Funds (MFs). 

Henceforth, Qualified Foreign Investors may purchase up to 
USD 10 billion in rupee-denominated units of equity 

schemes of domestic MFs issued by SEBI registered 

domestic MFs. 

9 August 2011 “Investment in the units of 

Domestic Mutual funds”, Reserve 

Bank of India Circular, 9 August 
2011. 

 On 1 November 2011, the RBI extended the period of 
realization and repatriation to India of the amount 

representing the full export value of exported goods or 

software from six to 12 months from the date of export. This 
relaxation was initially available up to 30 September 2012, 

and was extended until 31 March 2013 by a circular dated 

20 November 2012. 

1 November 2011; 
20 November 2012 

“Export of Goods and Software – 
Realisation and Repatriation of 

export proceeds – Liberalisation”, 

RBI/2011-12/241, A.P. (DIR 
Series) Circular No.40 

“Export of Goods and Software – 

Realisation and Repatriation of 
export proceeds – Liberalisation”, 

RBI/2012-13/298, A.P. (DIR 

Series) Circular No. 52 

 On 3 November 2011, the RBI introduced several 
relaxations of the conditions and restrictions under which 

foreign institutional investors (FIIs) may invest in debt 
issued by Indian companies. 

3 November 2011 “Foreign investment in India by 
SEBI registered FIIs in other 

securities”, Reserve Bank of 
India, A.P. (DIR Series) Circular 

No. 42. 

 On 4 November 2011, the RBI relaxed the conditions under 

which shares could be transferred from residents to non-
residents outside the parameters set by the pricing guidelines 

applicable for such transfers.  

4 November 2011 “Foreign Direct Investment – 

Transfer of Shares”, Reserve 
Bank of India, A.P. (DIR Series) 

Circular No. 43. 

 On 22 November 2011, the RBI allowed certain investments 

by non-resident investors in bonds issued by infrastructure 
debt funds. 

22 November 2011 “Foreign Investments in 

Infrastructure Debt Funds”, 
Reserve Bank of India, A.P. (DIR 

Series) Circular No. 49.  

 On 23 November 2011, Guidelines on OTC Foreign 

Exchange Derivatives were modified to the effect that the 
USD 100 million cap on swap transactions for net supply of 

foreign exchange in the market has been removed. 

23 November 2011 “Comprehensive Guidelines on 

Over the Counter (OTC) Foreign 
Exchange Derivatives – Foreign 

Currency – INR swaps”, Reserve 

Bank of India, A.P. (DIR Series) 
Circular No.50. 

 On 9 December 2011, the RBI modified conditions of an 

FDI scheme that allows the issuance of equity shares of 

Indian companies to non-residents for the import of capital 
goods, machineries or equipment; the scheme had last been 

modified on 30 June 2011. 

9 December 2011 “FDI in India - Issue of equity 

shares under the FDI scheme 

allowed under the Government”, 
Reserve Bank of India, A.P. (DIR 

Series) Circular No. 55. 

 On 15 December 2011, the RBI issued a circular that limits, 

with immediate effect, residents’ and Foreign Institutional 
Investors’ abilities to rebook certain cancelled forward 

contracts involving the Indian Rupee as one of the 

currencies. The RBI also limited residents’ possibility to 
hedge expected currency risk. 

15 December 2011 “Risk Management and Inter 

Bank Dealings”, Reserve Bank of 
India, A.P. (DIR Series) Circular 

No. 58. 

 On 8 November 2011, the Indian Government amended 

rules applicable to foreign investment in the 

pharmaceuticals sector with immediate effect. While 

hitherto 100% foreign ownership in the pharmaceuticals 

sector was permitted through the automatic route, foreign 

investments in existing companies henceforth need to be 
passed through the government route, but 100% foreign 

ownership remains permitted in this sector. Greenfield 

investment in this sector is exempt from the change and 
here, 100% foreign ownership remains allowed through the 

automatic route. 

8 November 2011 Press Note No.3 (2011 Series), 

Government of India, Ministry of 

Commerce & Industry, 

Department of Industrial Policy & 

Promotion, dated 8 November 

2011.  

 On 25 November 2011, the Indian Cabinet announced the 

liberalisation of foreign direct investment in multi-brand 
retail; according to the announcement, foreigners would be 

allowed to hold 51% shares in multi-brand retailers in cities 

25 November 2011; 

8 December 2011; 
20 September 2012 

Press Note No. 1 (2012 Series), 

Government of India, Ministry of 
Commerce & Industry, 

Department of Industrial Policy & 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CAPD40011111.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CAPD40011111.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CAPD40011111.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD52201112.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD52201112.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APD52201112.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/CAPD42031111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/CAPD42031111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/CAPD42031111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/13APDFD041111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/13APDFD041111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/AIR49F221111.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/AIR49F221111.pdf
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6834
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6834
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6834
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6834
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APDR551211.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APDR551211.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APDR551211.pdf
http://rbi.org.in/Scripts/NotificationUser.aspx?Id=6872&Mode=0
http://rbi.org.in/Scripts/NotificationUser.aspx?Id=6872&Mode=0
http://rbidocs.rbi.org.in/rdocs/content/pdfs/EAP5609122011.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn1_2012.pdf
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with a population of over 1 million inhabitants and under the 

condition that they sourced at least 30% of their items from 

“small industries”. However, on 8 December 2011, this 
decision was suspended. 

On 20 September 2012, the liberalisation of FDI in multi-

brand retailing entered into effect. However, it only applies 
in in States that agree to allow FDI in this sector and only in 

or around cities with a population of more than 1 million. 

Also, at least 50% of the investment has to be made in 
backend infrastructure. 

Promotion, dated 10 January 

2012. 

“Review of the policy on Foreign 
Direct Investment – allowing FDI 

in Multi-Brand Retail Trading”, 

Press Note No. 5 (2012 Series), 
Department of Industry Policy 

and Promotion, Ministry of 

Commerce and Industry. 

 On 25 November 2011, the Cabinet also announced the 

liberalisation of foreign investment in single-brand retail. 

The change came into effect on 10 January 2012 and was 
announced in Press Note 1 (2012 Series). Henceforth, 100% 

foreign ownership is allowed in single-brand retailing under 

the government approval route subject to certain conditions, 
up from 51% previously. These conditions include that the 

products to be sold should be of a single brand, the products 

should be sold under the same brand internationally, the 

products should have been branded during manufacture and 

that the foreign investor should be the owner of the brand. 

Where investments exceed the 51% threshold, there should 
be mandatory sourcing of at least 30% of the value of 

products sold from Indian small industries (industries 

having a total investment in plant and machinery not 
exceeding USD 1 million), village and cottage industries, 

artisans and craftsmen. 

Effective 20 September 2012, India eased the conditions for 
foreign investment in single brand retailing. While 100% 

FDI in single-brand retailing has been allowed since January 
2012, specific conditions had to be met, among others that 

the foreign investor must be the owner of the brand and that, 

for FDI beyond 51%, local sourcing was required to be at 
least 30%. Henceforth, the foreign investor does not need to 

be the brand owner – to accommodate franchising and 

licensing arrangements –, and the local sourcing 
requirement has been softened to adapt it to the feasibility, 

for instance for high-tech and similar products where local 

sourcing is impractical. 

25 November 2011: 

10 January 2012; 

20 September 2012 

Press Note No. 1 (2012 Series), 

Government of India, Ministry of 

Commerce & Industry, 
Department of Industrial Policy & 

Promotion, dated 10 January 

2012. 

“Amendment of the existing policy 
on Foreign Direct Investment in 

Single-Brand Product Retail 

Trading”, Press Note No. 4 (2012 

Series), Department of Industrial 

Policy and Promotion, Ministry of 
Commerce and Industry. 

 On 15 January 2012, India's SEBI and RBI released 
circulars that allowed qualified foreign investors (QFIs) to 

invest directly in the Indian equity market, a liberalisation 

that the federal Government had announced on 1 January 
2012. QFIs include individuals, groups or associations, 

resident in a foreign country which is compliant with FATF. 

The individual and aggregate investment limits for QFIs are 
set to 5% and 10%, respectively, of the paid up capital of an 

Indian company. 

15 January 2012 “Qualified Foreign Investors 
(QFIs) Allowed to Directly Invest 

in Indian Equity Market; Scheme 

to Help Increase the Depth of the 
Indian Market and in Combating 

Volatility Beside Increasing 

Foreign Inflows into the 
Country”, Ministry of Finance 

press release, 1 January 2012. 

 On 19 March 2012, the Reserve Bank of India extended the 

scope of instruments in which Foreign Venture Capital 
Investors can invest. 

19 March 2012 “Investment in Indian Venture 

Capital Undertakings and /or 
domestic Venture – Capital Funds 

by SEBI registered Foreign 

Venture Capital Investors”, 
Reserve Bank of India circular 

RBI/2011-12/452 A.P. (DIR 

Series) Circular No. 93. 

 On 28 March 2012, the Reserve Bank of India made a series 
of amendments to the rules that govern outward foreign 

investments by Indian parties to grant more flexibility for 

such operations. 

28 March 2012 “Overseas Direct Investments by 
Indian Party – Rationalisation”, 

Reserve Bank of India, RBI/2011-

12/473 A.P. (DIR Series) Circular 
No. 96. 

 On 5 May 2012, a liberalisation of the interest rate for 

export credit in foreign currency came into effect. 

Henceforth, banks are allowed to determine their interest 
rates for export credit in foreign currency. 

5 May 2012 “Deregulation of Interest Rates 

on Export Credit in Foreign 

Currency”, Reserve Bank of 
India, RBI/2011-12/534 

DBOD.DIR.No.100/04.02.001/20

11-12. 

 On 8 May 2012, the Reserve Bank of India restricted the 
application of the permission to issue equity shares for 

imports of capital goods. Second-hand machinery is 

8 May 2012 “FDI in India - Issue of equity 
shares under the FDI scheme 

allowed under the Government 
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henceforth excluded from the scope of the authorisation. route”, Reserve Bank of India, 

RBI/2011-12/541 A. P. (DIR 

Series) Circular No.120. 

 On 8 May 2012, the Reserve Bank of India modified the 
rules governing foreign investment in commodity exchanges 

and non-banking financial companies. An aggregate limit of 

foreign ownership of 49% used to apply for FDI and 
portfolio investment by Foreign Institutional Investors (FII); 

the modification abolishes the requirement of government 

approval for portfolio investments. 

Modifications were also introduced for foreign investment 
in non-banking financial companies. These changes, which 

were further clarified on 15 May 2012, restrict the 
possibility for foreigners to invest up to 100% in certain 

leasing operations. 

8 May 2012; 
15 May 2012 

“Foreign investment in 
Commodity Exchanges and NBFC 

Sector – Amendment to the FDI 

Scheme”, Reserve Bank of India, 
RBI/2011-12/542 A. P. (DIR 

Series) Circular No.121; 

“Foreign investment in NBFC 
Sector under the FDI Scheme – 

Clarification”, Reserve Bank of 

India, RBI/2011-12/562 A.P. 
(DIR Series) Circular No. 127. 

 On 10 May 2012, the Reserve Bank of India introduced an 

obligation for foreign exchange earners to convert 50% of 
their foreign currency earnings into rupees; previously, 

foreign exchange earners were allowed to keep foreign 

currencies. These rules were also applicable to Diamond 
Dollar Account and Resident Foreign Currency (RFC) 

Accounts. Moreover, foreign exchange earners are not 

allowed to use foreign currencies in their accounts to 
maintain assets in foreign currency; hence before 

exchanging rupees into foreign currencies, they need to use 
their foreign currencies for their transactions. A Circular 

dated 16 May 2012 clarified the method to calculate the 

amounts that need to be converted. A further circular dated 
18 July 2012 exempted resident foreign currency accounts 

from the conversion requirement. On 31 July 2012, the 

conversion requirement were relaxed; henceforth, only the 
sum total of the accruals in the account during a calendar 

month had to be converted into Rupees on or before the last 

day of the succeeding calendar month after adjusting for 
utilization of the balances for approved purposes or forward 

commitments. On 22 January 2013, the RBI abolished the 

conversion requirement introduced on 10 May 2012 
entirely. 

10 May 2012; 

16 May 2012; 
18 July 2012; 

31 July 2012; 

22 January 2013 

“Exchange Earner's Foreign 

Currency (EEFC) Account”, 
Reserve Bank of India, RBI/2011-

12/547 A. P. (DIR Series) 

Circular No. 124. 

“Exchange Earner’s Foreign 
Currency (EEFC) Account”, 

Reserve Bank of India, RBI/2011-
12/564 A.P. (DIR Series) Circular 

No. 128. 

“Exchange Earner's Foreign 
Currency Account”, Reserve 

Bank of India, RBI/2012-13/135 
A. P. (DIR Series) Circular No. 8. 

“EEFC Account, Diamond Dollar 

Account and Resident Foreign 
Currency Account - Review of 

Guidelines”, RBI/2012-13/151, A. 

P. (DIR Series) Circular No. 12. 

“Exchange Earner's Foreign 
Currency Account, Diamond 

Dollar Account & Resident 
Foreign Currency Domestic 

Account”, RBI/2012-13/390, 

A.P.(DIR Series) Circular No. 79. 

 On 16 July 2012, the Reserve Bank of India authorised 
Qualified Foreign Investors to invest under certain 

conditions in Indian corporate debt securities. 

16 July 2012 “Scheme for Investment by QFIs 
in Indian corporate debt 

securities”, RBI/2012-13/134 A. 

P. (DIR Series) Circular No. 7. 

 On 1 August 2012, India allowed citizens of Pakistan or 
entities incorporated in Pakistan to make investments in 

India, under the Government route; defence, space and 

atomic energy remain excluded from this liberalisation. 

On 7 September 2012, India also allowed outward 
investment by Indian parties in Pakistan. 

1 August 2012 
7 September 2012 

Press Note No.3 (2012 Series), 
Department of Industry Policy 

and Promotion, Ministry of 

Commerce and Industry, 1 August 
2012; 

“Overseas Investment by Indian 

Parties in Pakistan”, Reserve 
Bank of India, RBI/2012-13/198, 

A. P. (DIR Series) Circular No. 

25. 

 Foreign airlines are henceforth allowed to own up to 49% in 
scheduled and non-scheduled air transport services. 

Hitherto, foreign investment in airlines was allowed, but 

only by foreigners that were not themselves airlines. 
Restrictions remain beyond the ownership ceiling; a 

scheduled operator’s permit will only be granted to a 

company: that is registered and has its principle place of 
business within India; the Chairperson and at least two 

thirds of Directors must be Indian nationals and the 

substantial ownership and control must be vested in Indian 
nationals. 

20 September 2012 “Review of the policy on Foreign 
Direct Investment in the Civil 

Aviation Sector”, Press Note 

No. 6 (2012 Series), Department 
of Industry Policy and Promotion, 

Ministry of Commerce and 

Industry. 

 Foreign investment in companies in the broadcasting sector 

was liberalised; the ceilings for foreign investment in 

teleports and mobile TV were lifted to 74%, up from 49%. 

20 September 2012 “Review of the policy of Foreign 

Investment (FI) in companies 

operating in the Broadcasting 
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Sector”, Press Note No. 7 (2012 

Series), Department of Industry 

Policy and Promotion, Ministry of 
Commerce and Industry. 

 Since 20 September 2012, foreign investment is allowed up 

to 49% in Power Trading Exchanges; FDI is allowed up to a 

limit of 26% under the government approval route, and the 
remainder under the automatic route for Foreign 

Institutional Investors (FII). Any single FII may not hold 

more than 5% of equity in such companies, and these 
investors may only acquire shares on the secondary market. 

20 September 2012 “Policy on foreign investment in 

Power Exchanges”, Press Note 

No. 8 (2012 Series), Department 
of Industry Policy and Promotion, 

Ministry of Commerce and 

Industry. 

 On 3 October 2012, the Government of India allowed non-

banking financial corporations (NBFCs) to set up step-down 

subsidiaries for specific NBFC activities, without any 
restriction on the number of operating subsidiaries and 

without bringing in additional capital, provided these 

NFBCs have foreign investment between 75% and 100% 
and have a minimum capitalisation of USD 50 million. 

3 October 2012 “Setting up of step down 

(operating) subsidiaries by 

NBFCs having foreign investment 
above 75% and below 100% and 

with a minimum capitalisation of 

US$ 50 million - amendment of 
paragraph 6.2.24.2 (1) (iv) of 

'Circular 1 of 2012- Consolidated 

FDI Policy”, Press Note No. 9 
(2012 Series), Department of 

Industry Policy and Promotion, 

Ministry of Commerce and 
Industry. 

 On 21 December 2012, the Indian government announced 

an increase in the ceiling for foreign direct investment in 
Assets Reconstruction Companies to 74%, up from 49%. 

However, no individual sponsor may hold more than 50% of 

the shareholding in an ARC either by way of FDI or by 
routing through an FII. The foreign investment in ARCs 

need to comply with the FDI policy in terms of entry route 

conditionality and sectoral caps. The liberalisation was 
published in the Consolidated FDI Policy Circular, which 

became effective on 5 April 2013. 

21 December 2012; 

5 April 2013 

“Government Reviews Foreign 

investment Policy for Assets  
Reconstruction Sector; Ceiling for 

FDI in ARCs increased from 49% 

to 74%”, Ministry of Finance 
press release nr. 91117, 

21 December 2012. 

 On 24 January 2013, the Reserve Bank of India relaxed 

restrictions on Foreign Institutional Investors’ (FII) 
investment in Indian Government securities and non-

convertible debentures and bonds issued by Indian 

companies. The changes increase the ceilings for such 
investments and shorten lock-in periods. 

24 January 2013 “Foreign investment in India by 

SEBI registered FIIs in 
Government securities and 

corporate debt”, RBI/2012-

13/391, A. P. (DIR Series) 
Circular No.80. 

 Throughout the reporting period, India also made a large 

number of adjustments to the policies on external 

commercial borrowing (ECB). The policy changes are 
contained in a series of circulars and include the following: 

  

 – Effective 1 January 2010, the Reserve Bank of India 

(RBI) withdrew some of the temporary relaxations of the 

Bank’s External Commercial Borrowings policy. An 
additional one-time relaxation from the Bank’s External 

Commercial Borrowings policy was made on 25 January 

2010 in light of an auction of 3G frequency spectrum. 
The temporary relaxation seeks to enable successful 

bidders for the spectrum to pay for the spectrum 

allocation. A similar one-time relaxation was introduced 
on 26 November 2012 for the financing of the payment 

for 2G spectrum allocation. 

1 January 2010; 

26 November 2012 

Reserve Bank of India, RBI/2009-

10/252 A.P. (DIR Series) Circular 

No.19, 9 December 2009. 

“External Commercial 
Borrowings (ECB) Policy for 2G 

spectrum allocation”, RBI/2012-
13/310, A.P. (DIR Series) 

Circular No. 54. 

 – On 11 May 2010, the RBI relaxed conditions for ECBs 

taken out by Infrastructure Finance Companies (IFCs); 

henceforth, IFCs are permitted to avail of ECBs for on-

lending to the infrastructure sector under the automatic 

route, rather than the approval route, for up to 50% of 
their owned funds. On 7 January 2013, the share of ECBs 

permitted under the automatic route was increased to 

75%. 

11 May 2010; 

7 January 2013 

“External Commercial 

Borrowings (ECB) Policy”, 

RBI/2009-10/456, A. P. (DIR 

Series) Circular No. 51; 

“External Commercial 
Borrowings Policy – Non-

Banking Financial Company – 

Infrastructure Finance 
Companies”, RBI/2012-13/367, 

A.P. (DIR Series) Circular No. 

69. 

 – A liberalisation of the end-use of ECB for companies 
operating in the infrastructure sector, which are 

henceforth allowed to utilise 25% of newly raised funds 

23 September 2011; 
26 September 2011; 

27 September 2011 

“External Commercial Borrowing 
(ECB) Policy – Rationalisation 

and Liberalization”, Reserve 
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to refinance existing loans (RBI circular No. 25, 

23 September 2011) 

– A liberalisation of the end-use of ECB so that 25% of 
freshly raised funds may be used for refinancing IDR 

loans interest by companies in the infrastructure sector 

(RBI circular No. 26, 23 September 2011). 

– The enhancement of the ECB limit under the automatic 
route to USD 750 million per year, up from 

USD 500 million in the real, industrial and infrastructure 
sectors, and up to USD 200 million, up from 

USD 100 million, in specified service sectors. The same 

RBI circular Nr. 27 of 23 September 2011 expands the 
permissible end-use of ECB for interest during 

construction by companies in the infrastructure sector. 

– The liberalisation of the policy relating to structured 
obligations to permit direct foreign equity holders and 

indirect foreign equity holders, holding at least 51% of 

the paid-up capital, to provide credit enhancement to 
Indian companies engaged exclusively in the 

development of infrastructure (26 September 2011, RBI 

circular Nr. 28). 

– a clarification of the application of existing rules on ECB 
from foreign equity holders (RBI Circular No. 29, 

26 September 2011). 

– allowing companies in the infrastructure sector to borrow 
up to USD 1 billion per year in Renminbi under the 
approval route (RBI Circular No. 30, 27 September 

2011). 

Bank of India press release, 

25 September 2011. 

“External Commercial 
Borrowings (ECB) for the 

Infrastructure Sector– 

Liberalisation”, Reserve Bank of 
India Circular RBI/2011-12/199 

A.P. (DIR Series) Circular 

No. 25. 

“External Commercial 
Borrowings (ECB) – Bridge 

Finance for Infrastructure 
Sector”, Reserve Bank of India 

Circular RBI/2011-12/200 A.P. 

(DIR Series) Circular No. 26. 

“External Commercial 
Borrowings (ECB) – 

Rationalisation and 
Liberalisation”, Reserve Bank of 

India Circular RBI/2011-12/201 

A.P. (DIR Series) Circular 
No. 27. 

“External Commercial 

Borrowings (ECB) Policy – 
Structured Obligations for 

infrastructure sector”, Reserve 
Bank of India Circular RBI/2011-

12/203 A.P. (DIR Series) Circular 

No. 28. 

“External Commercial 
Borrowings (ECB) from the 

foreign equity holders”, Reserve 
Bank of India Circular RBI/2011-

12/204 A.P. (DIR Series) Circular 

No. 29. 

“External Commercial 
Borrowings (ECB) in Renminbi 

(RMB)”, Reserve Bank of India 

Circular RBI/2011-12/205 A.P. 

(DIR Series) Circular No. 30. 

 – On 23 November 2011, the RBI slightly increased the all-

in-cost ceiling for external commercial borrowings for 
shorter maturities. 

23 November 2011 “External Commercial 

Borrowings (ECB) Policy”, 
Reserve Bank of India, A.P. (DIR 

Series) Circular No. 51 

 – On 15 December 2011, the RBI permitted microfinance 

institutions to borrow up to USD 10 million or equivalent 
during a financial year abroad under the automatic route 

under certain conditions. 

15 December 2011 “External Commercial 

Borrowings (ECB) for Micro 
Finance Institutions (MFIs) and 

Non-Government Organisations 

(NGOs)-engaged in micro finance 
activities under Automatic Route”, 

Reserve Bank of India, A.P. (DIR 

Series) Circular No. 59, 
15 December 2011. 

 – On 29 December 2011, the RBI allowed non-resident 

entities to hedge Rupee-denominated external 

commercial borrowings under certain conditions. 

29 December 2011 “External Commercial 

Borrowings (ECB) denominated 

in Indian Rupees (INR) - hedging 
facilities for non-resident 

entities”, Reserve Bank of India, 

A.P. (DIR Series) Circular No. 
63, 29 December 2011. 

 – On 23 November 2011, the RBI limited the possibilities 

of intermediary use of external commercial borrowing 

proceeds abroad and required the proceeds of ECB raised 
abroad for rupee expenditure in India to be immediately 

brought for credit to rupee accounts with Indian banks; 

prior to the change, rupee funds could be used for 
investment in capital markets, real estate or for inter-

corporate lending. 

23 November 2011 “External Commercial 

Borrowings (ECB) Policy – 

Parking of ECB proceeds”, 
Reserve Bank of India, A.P. (DIR 

Series) Circular No. 52. 

 – On 20 April 2012, the RBI increased the ceiling for 20 April 2012 “External Commercial 
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http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6907
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6907
http://www.rbi.org.in/SCRIPTS/BS_CIRCULARINDEXDISPLAY.ASPX?ID=6907
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APD52231111FC.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APD52231111FC.pdf
http://rbidocs.rbi.org.in/rdocs/Notification/PDFs/APD52231111FC.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CECB200412LR.pdf
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External Commercial Borrowings (ECB) for companies 

that develop energy and road infrastructure. Power 

companies may now use up to 40% of the ECBs for 
refinancing of their rupee debt (up from 25%); the 

remainder must be used for investment in a new project. 

ECBs are also allowed for capital expenditure under the 
automatic route for the purpose of maintenance and 

operations of toll systems for roads and highways. 

Borrowings (ECB) Policy – 

Liberalisation and 

Rationalisation”, Reserve Bank of 
India, RBI/2011-12/519 A. P. 

(DIR Series) Circular No. 111. 

 – On 20 April 2012, the RBI allowed companies that had 

taken out ECBs to refinance them through new ECBs 
under the approval route even when the new ECB had 

higher costs; previously, refinancing was only possible if 

the refinancing would have reduced the cost. 

20 April 2012 “External Commercial 

Borrowings (ECB) Policy – 
Refinancing/Rescheduling of 

ECB”, Reserve Bank of India, 

RBI/2011-12/520 A. P. (DIR 
Series) Circular No. 112. 

 – On 24 April 2012, the RBI raised the limit for ECB for 

the Civil Aviation Sector. The overall ECB ceiling for the 

entire civil aviation sector was set to USD 1 billion and 
an individual airline company may borrow up to 

USD 300 million. Those amounts can be used as working 

capital or for the refinancing of outstanding working 
capital Rupee loans extended by domestic lenders. 

24 April 2012 “External Commercial 

Borrowings for Civil Aviation 

Sector”, Reserve Bank of India, 
RBI/2011-12/523, A.P. (DIR 

Series) Circular No. 113. 

 – On 25 June 2012, the Reserve Bank broadened 

possibilities for foreign institutional investors to invest in 

debt of Indian infrastructure companies: it raised the 
overall limits for bond emissions from USD 15 billion to 

USD 20 billion, allowed additional types on investors to 
invest in these bonds, and shortened the maturity of half 

of the bonds – i.e. to an overall limit of up to 

USD 10 billion – from 5 to 3 years. Finally, conditions 
for investment in infrastructure debt by qualified foreign 

investors were relaxed. 

– Also on 25 June 2012, the RBI further relaxed the rules 
on ECB for companies in the manufacturing and 

infrastructure sectors. Companies operating in these 

sectors may borrow up to an aggregate of USD 10 billion 
to repay outstanding Rupee loans or for fresh Rupee 

capital expenditure. The cap for individual companies is 

set at 50% of their average annual export earnings 
realised during the past three financial years. On 

11 September 2012, the RBI slightly modified the 

formula that determines the borrowing limit. 

25 June 2012 

11 September 2012 

“External Commercial 

Borrowings (ECB) – Repayment 

of Rupee loans”, Reserve Bank of 
India, RBI/2011-12/617 A. P. 

(DIR Series) Circular No. 134. 

“ECB Policy – Repayment of 
Rupee loans and/or fresh Rupee 

capital expenditure – USD 10 
billion scheme”, Reserve Bank of 

India, RBI/2012-13/200 A.P. 

(DIR Series) Circular No. 26. 

“Foreign investment in India by 
SEBI registered FIIs in 

Government securities and SEBI 
registered FIIs and QFIs in 

infrastructure debt”, Reserve 

Bank of India, RBI/2011-12/618 

A. P. (DIR Series) Circular 

No. 135. 

 – On 11 September 2012, the Reserve Bank of India 
modified the conditions for short-term credit taken out by 

companies in the infrastructure sector to import capital 

goods. 

11 September 2012 “ECB Policy – Bridge Finance for 
Infrastructure Sector”, RBI/2012-

13/201 A.P. (DIR Series) Circular 

No. 27. 

 – On 17 December 2012, the RBI allowed ECB for low 
cost affordable housing projects as a permissible end-use 

under the approval route. 

17 December 2012 “External Commercial 
Borrowings (ECB) for the low 

cost affordable housing projects”, 

RBI/2012-13/339, A.P. (DIR 
Series) Circular No. 61. 

 – On 21 January 2013, Indian companies in the hotel sector 

were added to the list of companies that were eligible to 

participate in the ECB scheme. 

21 January 2013 “External Commercial 

Borrowings (ECB) Policy – 

Repayment of Rupee loans and/or 
fresh Rupee capital expenditure – 

USD 10 billion scheme”, 

RBI/2012-13/387, A.P. (DIR 
Series) Circular No. 78. 

 – On 26 June 2013, the Reserve Bank of India allowed the 

borrowing of foreign currency for additional acquisitions. 

In addition to the raising of such funds for investment 
such as import of capital goods, new projects, or 

modernization, imports of services, technical know-how 

and license fees henceforth also constitute eligible 
investments for which enterprises may resort to ECB. 

26 June 2013 “External Commercial 

Borrowings (ECB) Policy – 

Import of Services, Technical 
know-how and License Fees”, 

RBI/2012-13/552 A.P. (DIR 

Series) Circular No.119. 

 – On 15 July 2013, the Reserve Bank of India expanded the 

application of its ECB policy scheme. Henceforth 

companies other than consistent foreign exchange earners 
in the manufacturing, infrastructure and the hotel sectors 

may benefit under certain conditions from a scheme that 

15 July 2013 “External Commercial 

Borrowings (ECB) Policy 

Repayment of Rupee loans and/or 
fresh Rupee capital expenditure – 

USD 10 billion Scheme”, 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CECB200412LR.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CECB200412LR.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CECB200412LR.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APN112200412FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APN112200412FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APN112200412FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APN112200412FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APECB240412.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APECB240412.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APECB240412.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE25062012EC.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE25062012EC.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CE25062012EC.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AD26110912CS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AD26110912CS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AD26110912CS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AD26110912CS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CES25062012FI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CES25062012FI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CES25062012FI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CES25062012FI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CES25062012FI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP27110912BF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP27110912BF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE61EC171212.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE61EC171212.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE61EC171212.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE78EC210113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE78EC210113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE78EC210113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE78EC210113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APE78EC210113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CIRADI26062013F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/12APDIR150713.pdf
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allows them to borrow abroad in foreign currency.  RBI/2013-14/137 

A.P. (DIR Series) Circular No.12.  

 – On 4 September 2013, the Reserve Bank of India relaxed 

use limitations for funds in foreign currency borrowed 
under ECB rules. 

4 September 2013 “External Commercial 

Borrowings (ECB) from the 
foreign equity holder”, RBI/2013-

14/221 A.P. (DIR Series) Circular 

No.31. 

 – On 18 September 2013, the Reserve Bank of India 
expanded the notion of “infrastructure sector” for the 

purpose of the application of the ECB policy. 

18 September 2013 “External Commercial 
Borrowings (ECB) Policy – 

Liberalisation of definition of 

Infrastructure Sector”, RBI/2013-
14/270 

A.P. (DIR Series) Circular No. 

48. 

 – On 30 September 2013, the Reserve Bank of India 
clarified that the ECB facility was available for 

acquisition of shares in the disinvestment process under 

the Government’s disinvestment programme of the public 
sector undertakings. 

30 September 2013 “ECB Policy – ECB proceeds for 
acquisition of shares under the 

Government’s Disinvestment 

Programme of PSUs – 
Clarification”, RBI/2013-14/302, 

A.P. (DIR Series) Circular No. 

57. 

 – Also on 30 September 2013, the Reserve Bank of India 
discontinued the possibility for borrowers of ECBs to 

refinance such ECBs with new ECBs at a higher all-in-

cost with effect from 1 October 2013. Such refinancing is 
still possible, but only at lower all-in-cost. 

30 September 2013 “External Commercial 
Borrowings (ECB) Policy–

Refinancing / Rescheduling of 

ECB”, RBI/2013-14/304, A.P.  
(DIR Series) Circular No. 59. 

 

 On 1 April 2013, the Reserve Bank of India simplified 
foreign investment by registered FIIs in Government 

Securities and Corporate Debt. On 24 January 2013, 

Circular No.80 had increased the limit for investments by 
FIIs and long term investors in government securities to 

USD 25 billion and for corporate debt to USD 51 billion. 

24 January 2013; 
1 April 2013. 

“Foreign investment in India by 
SEBI registered FIIs in 

Government Securities and 

Corporate Debt”, RBI/2012-
13/465, A.P. (DIR Series) 

Circular No.94. 

 On 23 April 2013, India relaxed conditions for outward 

investment by the Navratna Public Sector Undertakings 
(PSUs) and ONGC Videsh Ltd (OVL) and Oil India Ltd 

(OIL) in entities in the oil sector. Henceforth, these 

companies are allowed to invest in overseas incorporated 
entities in the oil sector under the automatic route, while the 

authorisation had previously only covered investments in 

unincorporated entities in this sector. 

23 April 2013 “Investment by Navratna Public 

Sector Undertakings (PSUs), OVL 
and OIL in unincorporated 

entities in oil sector abroad”, 

RBI/2012-13/480, A.P. (DIR 
Series) Circular No. 99. 

 On 23 May 2013, the Insurance Regulatory and 
Development Authority announced that Indian insurance 

companies were henceforth allowed to open offices outside 

India to offer life insurance, general insurance or 
reinsurance. Only companies that have been operating in 

India for at least three years and that exceed certain capital 

thresholds are eligible to establish foreign insurance 
companies or branches.  

23 May 2013 “Guidelines for opening of 
foreign insurance company 

(including branch office) outside 

India by an Indian insurance 
company registered with the 

IRDA”, Insurance Regulatory and 

Development Authority, 
IRDA/NL/GDL/OOO/093/05/2013, 

23 May 2013. 

 On 3 June 2013 and 4 July 2013, the States of Himachal 

Pradesh and Karnataka, respectively, were added to the list 
of Indian States in which foreign ownership in multi-brand 

retail is allowed to up to 51%. 

3 June 2013; 

4 July 2013 

Press Note Nr. 1 and Press Note 

Nr. 3, Department of Policy and 
Promotion, Ministry of 

Commerce and Industry, 4 July 

2013. 

 On 3 June 2013, and on 22 August 2013, the Indian 

Government modified definitions in the framework for 

foreign direct investment in India: It introduced a definition 

of Group company – related to the exercise of control by 
two or more companies – and amended the definition of the 

term “control” for the purpose of calculating the total 

foreign investment in Indian companies. 

3 June 2013; 

22 August 2013 

Press Note Nr. 2 and Press Note 

Nr. 4, Department of Policy and 

Promotion, Ministry of 

Commerce and Industry, 
22 August 2013. 

 On 12 June 2013, the Reserve Bank of India increased the 
ceiling for investments by Foreign Institutional Investors 

(FIIs) in Indian Government securities to USD 30 billion, up 

from USD 25 billion. 

12 June 2013 “Foreign investment in India by 
SEBI registered Long term 

investors in Government dated 

Securities”, RBI/2012-13/530  
A.P. (DIR Series) Circular 

No.111 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR31_04092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR48180913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/57AIR300913FS.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/59CIRAPDI30092013.pdf
http://rbi.org.in/scripts/NotificationUser.aspx?Id=7823&Mode=0
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/94APDIRS010413.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/94APDIRS010413.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/94APDIRS010413.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/94APDIRS010413.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDSC230413FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDSC230413FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDSC230413FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDSC230413FL.pdf
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://www.irda.gov.in/ADMINCMS/cms/frmGuidelines_Layout.aspx?page=PageNo1987&flag=1
http://dipp.nic.in/English/acts_rules/Press_Notes/pn1_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn3_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn3_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn2_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn4_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn4_2013.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/111APDIR120613.pdf
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 On 8 July 2013, the Reserve Bank of India prohibited Indian 

banks to carry out proprietary trading in currency futures. 

8 July 2013 “Risk Management and Inter 

Bank Dealings”, RBI/2013-

14/127 A.P. (DIR Series) Circular 
No. 7 

 On 11 July 2013, the Reserve Bank of India authorised 

Indian banks to acquire shares in the Society for Worldwide 

Interbank Financial Telecommunication (SWIFT), a 
Belgium company, without prior approval. 

11 July 2013 “Overseas Investments – Shares 

of SWIFT”, RBI/2013-14/131 

A.P. (DIR Series) Circular No.8.  

 On 5 August 2013, the Reserve Bank of India authorised 

resident Indians to make overseas direct investment in a 

Joint Venture (JV) or Wholly Owned Subsidiary (WOS) 
outside India. Investment in entities that carry out real 

estate, banking  or financial services are not permitted, 

however. Furthermore, such investments are only allowed to 
the amount of UED 75,000 per year. 

5 August 2013 “Foreign Exchange Management 

(Transfer or Issue of any Foreign 

Security) (Amendment) 
Regulations, 2013”, Reserve Bank 

of India, Notification No. 

FEMA.263/RB-2013 

 On 14 August 2013, the Reserve Bank of India reduced the 

ceiling for overseas direct investments by resident Indians to 

USD 75,000 per year, down from USD 200,000. Also, the 

use of such remittances for the acquisition of real estate 

outside India was prohibited. 

14 August 2013 “Liberalised Remittance Scheme 

for Resident Individuals- 

Reduction of limit from USD 

200,000 to USD 75,000”,  

RBI/2013-14/181 

A. P. (DIR Series) Circular 
No.24. 

 Likewise on 14 August 2013, the Reserve Bank of India 

reduced the limit of overseas direct investment of an Indian 

Party in all its Joint Ventures (JVs) and / or Wholly Owned 
Subsidiaries (WOSs) abroad that does not require prior 

authorisation from 400% to 100% of the net worth of the 
Indian Party. Overseas direct investment in excess of 100% 

of the net worth requires Reserve Bank approval.  

On 4 September 2013, the Reserve Bank of India revised 
these guidelines. The previously applicable limit of 400% of 

the net worth of the Indian Party was reinstated as the cap 

for financial commitments funded by way of External 
Commercial Borrowing (ECB) raised by the Indian Party. 

14 August 2013; 

4 September 2013 

“Overseas Direct Investments”, 

RBI/2013-14/180 A. P. (DIR 

Series) Circular No.23, 14 August 
2013; 

“Overseas Direct Investments – 
Rationalization/Clarifications”, 

RBI/2013-14/220 A.P. (DIR 

Series) Circular No.30 

“RBI clarifies its recently revised 
Overseas Direct Investment 

Guidelines”, Press Release : 
2013-2014/483, 4 September 

2013. 

 On 19 August 2013, the ceiling of foreign direct investment 

in Asset Reconstruction Companies (ARCs) was increased 

from 49% to 74% subject to the condition that no sponsor 

may hold more than 50% of the shareholding in an ARC. 

Simultaneously, the prohibition on investment by Foreign 
Institutional Investors was removed. 

19 August 2013 “Foreign Investments in Asset 

Reconstruction Companies 
(ARC)”, RBI/2013-14/191 A.P. 

(DIR Series) Circular No.28. 

 On 22 August 2013, amendments to India’s policies on 

foreign investment in multi-brand retail entered into effect. 

The changes relax several performance requirements that 
foreign investors are required to meet for investments in 

multi-brand retail. 

22 August 2013 Press Note Nr. 5, Department of 

Policy and Promotion, Ministry of 

Commerce and Industry, 
22 August 2013. 

 On 22 August 2013, the Ministry of Commerce and Industry 

amended several provisions related to caps on FDI 
applicable for foreign investment in India and modified 

some applicable approval mechanisms. 

Sectors in which foreign ownership limits were increased 
include telecom services and Asset Reconstruction 

Companies – where 100% foreign ownership is now 

permitted, up from 74% – as well as credit information 
companies – where 74% foreign ownership is henceforth 

permitted, up from 49%. Foreign investment in the defense 

sector beyond 26% is also permitted upon approval by the 
Cabinet Committee on Security and under specific 

conditions. 

In other sectors, including petroleum and natural gas, 
courier services, single brand retail, commodity exchanges, 

credit information companies, infrastructure companies in 

the securities market and power exchanges, government 
approval requirements have been relaxed. 

The compulsory divestment of 26% within 5 years in the tea 

sector in favour of an Indian, in order to not exceed 74% 
foreign ownership, was also dropped. 

22 August 2013 Press Note Nr. 6, Department of 

Policy and Promotion, Ministry of 
Commerce and Industry, 

22 August 2013. 

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/07APDCF080713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/07APDCF080713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/08APDIR110713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/08APDIR110713.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/NO05032013FEM263.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/24APDIR140813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR23ODI0813.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APDIR04092013CI.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/PressRelease/PDFs/IEPR483ODI0913.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/28APRS190813S.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn5_2013.pdf
http://dipp.nic.in/English/acts_rules/Press_Notes/pn6_2013.pdf
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 On 6 September 2013, the Reserve Bank of India announced 

the liberalisation of investments of non-residents including – 

Non Resident Indians – in listed Indian companies on the 
stock exchange under the FDI scheme – that is, without 

prior RBI approval – where the investor has already 

acquired and holds the control of the company. 

6 September 2013 “Purchase of shares on the 

recognised stock exchanges in 

accordance with SEBI 
(Substantial Acquisition of Shares 

and Takeover) Regulations”, 

RBI/2013-14/232 A.P. (DIR 
Series) Circular No. 38, 

6 September 2013. 

 On 10 September 2013, the Reserve Bank of India 

announced a liberalisation of Indian banks’ access to 
overseas foreign currency borrowings. These banks may 

henceforth borrow funds from their Head Office, overseas 

branches and correspondents and overdrafts in nostro 
accounts up to a limit of 100% of their unimpaired Tier I 

capital, up from 50% previously. On 25 September 2013, 

the Reserve Bank of India amended the policy slightly: 
whereas initially, borrowings had to have at least a three 

year maturity, the maturity was reduced to one year for 

borrowings made on or before 30 November 2013. A further 

amendment was announced on 1 October 2013: for a limited 

period until 30 November 2013, Indian banks were also 

allowed to borrow from other entities than their Head 
Office, overseas branches or correspondents, namely 

international or multilateral financial institutions. 

10 September 2013; 

25 September 2013; 
10 October 2013 

“Overseas Foreign Currency 

Borrowings by Authorised Dealer 
Banks – Enhancement of limit”, 

RBI/2013-14/240 A.P. (DIR 

Series) Circular No. 40; 

“Overseas Foreign Currency 
Borrowings by Authorised Dealer 

Banks – Enhancement of limit”, 
RBI/2013-14/293 

A.P. (DIR Series) Circular No. 

54; 

“Overseas Foreign Currency 
Borrowings by Authorised Dealer 

Banks”, RBI/2013-14/323 
A.P. (DIR Series) Circular No. 61 

 On 8 November 2013, the Reserve Bank of India announced 
that unlisted companies incorporated in India were 

henceforth allowed to raise capital abroad, without the 

requirement of prior or subsequent listing in India. This 
permission is initially for a period of two years and is 

subject to certain conditions. 

8 November 2013 “Amendment to the “Issue of 
Foreign Currency Convertible 

Bonds and Ordinary shares  

(Through Depository Receipt 
Mechanism) Scheme, 1993”, 

RBI/2013-14/363, A.P. (DIR 

Series) Circular No. 69 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Indonesia 
  

Investment policy 

measures 

On 12 January 2009, Indonesia’s President approved the 

new Mining Law (4/2009). The new law alters Indonesia’s 
approach to the management of its mineral resources and 

replaces the Mining Law 11/1967. It contains, in its article 

112, a provision on divestment obligations of concessions. 

On 1 February 2010, Indonesia issued Government 
Regulation No. 23/2010 on Mining Activities in relation to 

the Mining Law (Law No. 4/2009), which specifies the 
scope of the obligation for foreign investors to divest mining 

concessions. Specifically, Regulation 23/2010 requires that 

within five years of commencement of production, 20% of 
the foreign capital must be sold to local parties, including 

central, provincial or regional governments, regency, state-

owned companies, regional-owned companies, or private 
national entities. 

Government Regulation 24/2012, signed by the President on 

21 February 2012 and released on 7 March 2012, requires 
that foreign-owned mining companies operating in coal, 

minerals and metals progressively divest their holdings to 

Indonesian entities or individuals – including the central 
government, regional government, state enterprise or other 

domestic investors – to reach the maximum authorised 

ceiling of 49% share ownership ten years after production 
has begun. Hitherto, the authorised foreign ownership 

ceiling was 80%. According to the new Regulation, the 

divestment should reach 20% in the sixth year of 
production, 30% in seventh year, 37% in the eighth year, 

44% in the ninth year and 51% in the tenth year. 

12 January 2009; 

1 February 2010; 
7 March 2012 

Government Regulation No. 

23/2010 on Mining Activities. 

“Peraturan pemerintah Republik 
Indonesia nomor 24 tahun 2012 

tentang perubahan atas peraturan 
pemerintah nomor 23 tahun 2010 

tentang pelaksanaan kegiatan 

usaha pertambangan mineral dan 
batubara”, Presidential Decree 

24/2012, 21 February 2012. 

 On 16 June 2010, the Central Bank of Indonesia introduced 

measures to slow down short-term capital flows. These 
include: 

16 June 2010  

http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/AP38C090613F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/240APD4010913FL.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/CRPD250913F.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/APR61101013SF.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://rbidocs.rbi.org.in/rdocs/notification/PDFs/69APDIR081113.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
http://portal.djmbp.esdm.go.id/sijh/PP%20Nomor%2024%20TAHUN%202012.pdf
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– a one-month minimum holding period on Sertifikat Bank 

Indonesia (SBIs), a debt instrument, with effect from 
7 July 2010; and  

– regulations on banks’ net foreign exchange positions. 

 On 2 January 2012, Bank Indonesia Regulation (PBI) 

No.13/20/PBI/2011 dated 30 September 2011 concerning 
Export Proceeds and Foreign Debt Withdrawal Policy 

entered into effect. The regulation requires exporters to 

receive export proceeds through domestic banks, and that 
debtors withdraw their foreign borrowing through domestic 

banks. The policy does not impose any holding periods or 

the conversion into rupiah. 

2 January 2012 “Bank Indonesia Regulation 

Number: 13/20/PBI/2011 
concerning Receipt of Export 

Proceeds and Withdrawal of 

Foreign Exchange from External 
Debt”, 30 September 2011; 

 “Bank Indonesia Published a 

New Policy on Export Proceeds 
and Foreign Debt Withdrawal”, 

Bank Indonesia press release No. 

13/32/PSHM/Humas, 3 October 
2011. 

 On 12 July 2012, Indonesia’s parliament adopted the Higher 

Education Law, which allows foreign universities to acquire 

accreditation to operate in Indonesia. According to the Law, 
foreign providers must be non-profit and can only set up 

campuses in cooperation with an Indonesian university. The 

Law also regulates how universities are run and courses are 
accredited. 

Ministerial regulations will define where foreign universities 

will be allowed to set up, which programmes they are 
allowed to offer; priority would be given to disciplines 

uncommon at Indonesian universities because they require 
significant investment or skills. 

13 July 2012 “Higher Education Bill”, 

Indonesian Parliament website (in 

Bahasa). 

Investment 

measures relating 

to national 
security 

None during reporting period.   

Italy 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 
security 

On 15 May 2012, the Law of 11 May 2012, No 56 entered 
into effect. It converted in law, with modifications, the 

Decree-Law of 15 March 2012 and establishes a mechanism 
for government review of transactions regarding assets of 

companies operating in the sectors of defence or national 

security, as well as in strategic activities in the energy, 
transport and communications sectors. The law also 

abolishes the former Italian Golden Share Law. 

The new law accords special powers to the government in 
cases where an acquisition or other form or transaction 

triggers a threat of severe prejudice to essential interests of 

the State. Special powers can be exercised both towards 
national or foreign investors or investments, except in case 

of veto to majority takeovers by buyers from outside the EU 

in the energy, transport and telecommunications sectors (see 
below). 

In the defence and national security sectors, the Government 

may act through the exercise of special powers as follows: 
the imposition of specific conditions on acquisitions of 

participations in companies engaged in strategic activities; 

the veto on decisions regarding those companies or 
ownership structure; the opposition to the acquisition of 

ownership in such companies by subjects other than the 

Italian State, Italian public entities or entities under their 
control, in cases where these acquisitions would lead to 

voting rights that may compromise interests of defence or 

national security. 

In the sectors of energy, transport and communications the 
government’s special powers consist in: the veto on or the 

authorisation of, under specific conditions, decisions, acts or 
operations concerning strategic assets; the imposition of 

15 May 2012 Law of 11 May 2012, n. 56, 
Gazzetta Ufficiale della 

Repubblica italiana n. 111 del 
14 maggio 2012; 

Notification to the OECD, 

DAF/INV/RD(2013)4 

http://www.dpr.go.id/id/ruu/kesejahteraan-rakyat/Komisi10/136/RUU-TENTANG-PENDIDIKAN-TINGGI
http://www2.oecd.org/oecdinfo/info.aspx?app=OLIScoteEN&Ref=DAF/INV/RD(2013)4
http://www2.oecd.org/oecdinfo/info.aspx?app=OLIScoteEN&Ref=DAF/INV/RD(2013)4
http://www2.oecd.org/oecdinfo/info.aspx?app=OLIScoteEN&Ref=DAF/INV/RD(2013)4
http://www2.oecd.org/oecdinfo/info.aspx?app=OLIScoteEN&Ref=DAF/INV/RD(2013)4
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specific conditions to make affective acquisitions by non EU 

investors of companies owning strategic assets. In 

exceptional cases and when the above-mentioned 
acquisition determines control rights, the Government has 

the right of opposition to the entire acquisition by buyers 

from outside the EU (in compliance with article 49 of the 
Treaty of the Functioning of the European Union). 

The law further sets out which authorities carry out the risk 

assessment and the criteria to follow and define timeframes 
and obligations on companies to provide information to the 

government about the investment project. 

Japan 
  

Investment policy 

measures 

On 23 June 2009 amendments to the Cabinet Order on 

Inward Direct Investment and the Ministerial Order on 

Inward Direct Investment relating to the Foreign Exchange 
and Foreign Trade Law entered into force. The amendments 

introduce leaner notification and reporting procedures for 

inward foreign direct investment. 

23 June 2009 Ministry of Finance Press release, 

3 June 2009. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

Republic of Korea 
  

Investment policy 

measures 

On 2 June 2009, the Korean government amended the 

Presidential Decree of the Urban Development Act to allow 
foreign-invested companies in Korea to make non-bid 

contracts with local governments for the use of lands 

included in urban development projects. Korean companies 
are still subject to open bid contracts. This measure was 

effective for two years, beginning on 1 July 2009. 

2 June 2009 “The Government Takes a 

Sweeping Regulatory Reform to 
Overcome Economic Crisis”, 

Invest Korea investment news 

no. 4007, 2 June 2009. 

 On 13 June 2010, Korea announced macro-prudential 

measures to mitigate volatility of capital flows, including: 

– Limits on banks’ foreign exchange derivatives positions 

of banks (including FX forward, FX swap, cross currency 

interest rate swap, non-deliverable forward, etc.): 50% of 
domestic banks’ capital; 250% of foreign bank branches’ 

capital; 

– Foreign currency loans granted by financial institutions to 
residents can only be used for overseas purposes; 

– Tighter regulations on banks’ FX liquidity ratio and mid- 

to long-term financing ratio in foreign loan portfolios. 

In a statement released on19 May 2011, the Ministry of 
Strategy and Finance, the Financial Supervisory 

Commission, the Bank of Korea and the Financial 
Supervisory Service further lowered the ceiling on banks’ 

foreign exchange derivatives positions by 20%, effective on 

1 June 2011. The ceiling on the foreign exchange 
derivatives positions by local branches of foreign banks was 

be cut to 200% of their capital, down from 250% ; the 

ceiling for domestic banks was lowered from 50% to 40%. 

Effective 1 December 2012, the ceilings on currency 

derivatives holdings were further reduced to 30% of equity 

for local banks and to 150% for foreign bank branches. 

13 June 2010; 

19 May 2011; 
1 June 2011; 

1 December 2012 

“Government to Tighten Caps on 

FX Forward Position”, Ministry 
of Strategy and Finance press 

release, 19 May 2011. 

 On 31 July 2011, the Korean Ministry of Strategy and 

Finance announced the introduction of a macro-prudential 

stability levy on banks’ non-deposit foreign-currency 
liabilities starting on 1 August 2011. The rate of the levy 

depends on the maturity: 0.2% for maturities of up to one 

year, 0.1% for those between one and three years, 0.05% for 
three to five year debts, and 0.02% for debt with maturities 

of over 5 years. Liabilities taken out by domestic regional 

banks from the financial institutions subject to the levy have 
to pay half these rates. 

1 August 2011 “Macro-Prudential Stability Levy 

to Be Imposed from August”, 

Ministry of Strategy and Finance 
press release, 31 July 2011. 

http://www.investkorea.org/InvestKoreaWar/work/ik/eng/nr/nr_01_read.jsp?no=608300001&l_unit=90202&bno=906020031&page=2&sort_num=4007
http://www.investkorea.org/InvestKoreaWar/work/ik/eng/nr/nr_01_read.jsp?no=608300001&l_unit=90202&bno=906020031&page=2&sort_num=4007
http://www.investkorea.org/InvestKoreaWar/work/ik/eng/nr/nr_01_read.jsp?no=608300001&l_unit=90202&bno=906020031&page=2&sort_num=4007
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 On 13 August 2013, an amendment to the 

Telecommunications Business Act came into effect. The 

change allows foreign investors from countries with which 
Korea has an FTA – in particular EU member states and the 

United States – to indirectly own up to 100% of Korean 

facility-based telecommunication businesses with the 
exception of KT and SK Telecom. 

13 August 2013 “Telecommunications Business 

Act Amendments”, Ministry of 

Science, ITC and Future Planning, 
14 August 2013. 

Investment 

measures relating 

to national 
security 

None during reporting period.   

Mexico 
  

Investment policy 
measures 

An amendment of the regulations on foreign investment of 
4 May 2009 eases the conditions for foreign investors to 

apply for trusts on real estate in restricted areas. 

4 May 2009 Diario Oficial de la Federación el 
8 de septiembre de 1998 as 

amended 4 May 2009 

 On 9 August 2012 a General Resolution by the Federal 

Government became effective. It facilitates the 
establishment of foreign legal persons in Mexico by 

establishing new criteria for the application of Article 17 of 

the Foreign Investment Law. This resolution replaces the 
prior authorisation requirement for the establishment of a 

branch of a foreign legal entity in Mexico with a mere 

notice to be submitted to the Directorate-General of Foreign 
Investment of the Ministry of Economy. Legal persons 

created under the laws of Canada, Chile, Colombia, Costa 

Rica, El Salvador, Guatemala, Honduras, Japan, Nicaragua, 
Peru, the United States and Uruguay may benefit from this 

facility. 

9 August 2012 “Resolucion general por la que se 

establece el criterio para la 
aplicacion del articulo 17 de la 

ley de inversion extranjera 

relativo al establecimiento de 
personas morales extranjeras en 

Mexico”, Diario Oficial de la 

Federación, 8 August 2012. 

 By decree that entered into effect on 12 June 2013, Mexico 

permitted 100% foreign ownership in companies offering 
telecommunications services, including via satellite. Also, 

Mexico allowed up to 49% foreign ownership in radio and 

television broadcasting under the condition of reciprocity. 

12 June 2013 “Decreto por el que se reforman y 

adicionan diversas disposiciones 
de los artículos 6o, 7o, 27, 28, 73, 

78, 94 y 105 de la Constitución 

Política de los Estados Unidos 
Mexicanos, en materia de 

telecomunicaciones” Diario 

Oficial, 11 June 2013. 

Investment 
measures relating 

to national 
security 

None during reporting period.   

Russian Federation  
  

Investment policy 

measures 

On 16 May 2009, Federal Law No. 74-FZ came into force. 

It provides for simplified rules on access of foreign 
securities to the Russian securities. Previously, securities 

issued by foreign entities could be placed for circulation on 

the Russian market on the basis of either an international 
treaty or a cooperation agreement between the Federal 

Service for the Securities Market (FSFM) and the respective 

authority of the country of the foreign issuer. 

16 May 2009 Federal Law No.74-FZ of 

28.04.2009 "On amending the 
Federal Law "On the securities 

market" and Article 5 of the 

Federal Law "On protection of the 
rights and legitimate interests of 

investors in the securities market". 

 Effective 1 March 2013, the Central Bank of Russia 
abolished the gap between reserve requirements on credit 

institutions’ liabilities to non-resident legal entities and to 

individuals. This step abolishes the differentiation of reserve 

requirements that the Central Bank of Russia had introduced 

on and gradually increased with effect of 1 February 2011, 
1 March 2011 and 1 April 2011. 

1 February 2011; 
1 March 2011; 

1 April 2011; 

1 March 2013 

“Required Reserve Ratios Set for 
Credit Institutions”, Central Bank 

of the Russian Federation website. 

 On 10 November 2011, changes to foreign ownership of 

radio broadcasting became effective: Henceforth, foreign 

and foreign-controlled entities are no longer allowed to 
establish or acquire over 50% ownership of radio channels 

which broadcasts to more than one half of the territorial 

subjects of Russia, or over the territory on which one half or 
more of Russia’s population resides. The rules are contained 

in Federal Law No.142-FZ of 14 June 2011 “On Amending 

10 November 2011 Federal Law No.142-FZ, 14 June 

2011 “On Amending Some 

Legislative Acts of the Russian 
Federation in Connection with the 

Improvement of Legal Regulation 

of the Mass Media” 

http://www.msip.go.kr/www/brd/m_211/view.do?seq=609&srchFr=&srchTo=&srchWord=&srchTp=&multi_itm_seq=0&itm_seq_1=0&itm_seq_2=0&company_cd=&company_nm=&page=40
http://www.msip.go.kr/www/brd/m_211/view.do?seq=609&srchFr=&srchTo=&srchWord=&srchTp=&multi_itm_seq=0&itm_seq_1=0&itm_seq_2=0&company_cd=&company_nm=&page=40
http://www.ordenjuridico.gob.mx/Federal/Combo/R-79.pdf
http://www.ordenjuridico.gob.mx/Federal/Combo/R-79.pdf
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5262822&fecha=08/08/2012
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.dof.gob.mx/nota_detalle.php?codigo=5301941&fecha=11/06/2013
http://www.cbr.ru/print.asp?file=/eng/statistics/credit_statistics/require_res_e.htm
http://www.cbr.ru/print.asp?file=/eng/statistics/credit_statistics/require_res_e.htm
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Some Legislative Acts of the Russian Federation in 

Connection with the Improvement of Legal Regulation of the 

Mass Media”. Similar restrictions already apply to television 
broadcasting. 

 On 23 May 2012, the Central Bank of the Russian 

Federation issued Decree No.2818-У on the rights of 

subsidiaries of foreign banks operating in Russia to open 
local branch offices. The decree removed a previously 

existing obligation to obtain permission from the Central 

Bank and replaced it by a notification requirement. The 
Decree entered into force 10 days after its official 

publication. 

23 May 2012 Decree No.2818-У, Central Bank 

of the Russian Federation, 23 May 

2012. 

 On 14 March 2013, the Russian Federation passed 

amendments to certain federal laws in order to ban the 
opening of branches of foreign banks in the territory of 

Russia. The changes do not concern Russian subsidiaries of 

foreign banks and of representative offices of foreign banks. 

14 March 2013 Federal Law of 14 March 2013 

No.29-FZ 

 On 12 April 2013, the Russian Federation amended the law 
“On Banks and Banking Operations”. The amendment 

prohibits the Central Bank to impose restrictions on banking 

operations for foreign banks with participation of investors 
from OECD countries. Hitherto, the Central Bank was 

allowed to limit operations of those foreign banks, whose 

countries of domiciliation impose restrictions on local 
branches of Russian banks. 

12 April 2013  

Investment 

measures relating 
to national 

security 

On 18 December 2011, amendments to the Federal Law “On 

Procedures of Foreign Investments in Business Entities of 
Strategic importance for National Defence and State 

Security” (No.57-FZ) and “On Foreign Investments in the 

Russian Federation” came into effect. The changes broaden 
the possibility of investment by foreigners in Russian 

strategic companies carrying out exploration and extraction 

of minerals; relax the limits on foreign investments in 
strategic industries and simplify the related procedures for 

investors that were introduced in Law No.57-FZ in 2008. 

More specifically, the amendments lift the ceilings of 
foreign ownership in certain sectors, exempt international 

financial organisations in which Russia is a member from 

certain approval requirements, and strip companies in 
certain sectors from their status as “strategic companies” for 

the purpose of the application of foreign investment rules. 

In September 2012, the list of International Financial 
Organizations that enjoy the exemption from the 

requirement to obtain prior Government consent for certain 

acquisitions was adopted. 

18 December 2011 

September 2012 

“The first package of 

amendments” to the Law “On 
Foreign Investments…” is 

introduced to the State Duma of 

the Russian Federation”, Federal 
Antimonopoly Service of the 

Russian Federation 

announcement, 18 February 2011. 

Saudi Arabia 
  

Investment policy 

measures 

On 16 March 2010, Saudi Arabia’s Capital Market 

Authority (CMA) announced its approval for Falcom 
Financial Services to offer an exchange-traded fund (ETF) 

of Saudi shares, which is accessible to non-resident foreign 

investors who have a bank account in Saudi Arabia. This 
ETF began trading on the Tawadul, the Saudi Arabian Stock 

Exchange, on 28 March 2010. The CMA approved a second 

ETF, also offered by Falcolm Financial Services on 21 June 
2010. This second ETF offers exposure to the Saudi Arabian 

petrochemical sector, investing almost all assets in Shariah-

compliant petrochemical companies listed on the Tadawul. 
The two ETFs constitute the first opportunity for direct 

foreign investment in the Tawadul, following liberalisation 

in August 2008 which allowed foreign investors to buy 
Saudi shares indirectly by means of “total return swaps” via 

licensed brokers in Saudi Arabia. The swaps do not give 

voting rights, but the decision allowed international 
investors to gain direct access to individual shares. 

16 March 2010 “CMA announces offering of 

Exchange Trade Fund”, CMA 
release, 16 March 2010; 

“CMA announces offering of 

Exchange Traded Fund”, CMA 
release, 21 June 2010. 

 On 22 January 2012, Saudi Arabia’s Capital Market 

Authority announced an amendment of its listing 

regulations. The new rules allow a foreign issuer whose 
securities are listed in another regulated exchange to apply 

22 January 2012 “Listing Rules”, Saudi Arabian 

Capital Market Authority, 

22 January 2012. 

http://en.fas.gov.ru/legislation/legislation_50727.html
http://en.fas.gov.ru/legislation/legislation_50727.html
http://en.fas.gov.ru/legislation/legislation_50727.html
http://en.fas.gov.ru/legislation/legislation_50727.html
http://en.fas.gov.ru/news/news_31228.html
http://en.fas.gov.ru/news/news_31228.html
http://en.fas.gov.ru/news/news_31228.html
http://en.fas.gov.ru/news/news_31228.html
http://en.fas.gov.ru/news/news_31228.html
http://www.ft.com/cms/s/0/efa95aac-744d-11dd-bc91-0000779fd18c.html
http://www.cma.org.sa/cma_en/popupnews.aspx?secserno=432
http://www.cma.org.sa/cma_en/popupnews.aspx?secserno=432
http://www.cma.org.sa/cma_en/popupnews.aspx?secserno=450
http://www.cma.org.sa/cma_en/popupnews.aspx?secserno=450
http://www.cma.org.sa/cma_en/popupnews.aspx?secserno=450
http://www.cma.org.sa/En/Documents/Listing%20rules.pdf
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for its securities to be registered and admitted to listing on 

the Saudi Arabian exchange. 

Investment 

measures relating 
to national 

security 

None during reporting period.   

South Africa 
  

Investment policy 

measures 

On 27 October 2009, the Minister of Finance announced a 

series of measures to liberalise inward and outward capital 

flows. The new policy: increased the rand thresholds 
applicable to outward direct investments by South African 

companies; removes some restrictions on rand conversion of 

export proceeds and advance payments for imports; and 
increases in foreign capital allowances for resident 

individuals. Further relaxations of the approvals required for 

investing in Southern African Development Community 
(SADC) countries were announced. 

27 October 2009 “Medium Term Budget Policy 

Statement 2009” and “Exchange 

Control Circular No. 13/2009: 
Statement on Exchange Control”, 

dated 27 October 2009. 

 “Guidelines to Authorised 
Dealers in respect of genuine new 

foreign direct investments of up to 

R 500 million per company per 

calendar year”, Exchange control 

department, South African 

Reserve Bank, 27 October 2009. 

 On 1 March 2010, the Exchange Control Circular 
No. 5/2010, issued by the South African Reserve Bank on 

17 February 2010, entered into effect. The circular allows 

South African banks to acquire direct and indirect foreign 
exposure up to 25% of their total liabilities. 

1 March 2010 Exchange Control Circular No. 
5/2010, South African Reserve 

Bank, 17 February 2010.  

 On 13 December 2010, the South African National Treasury 

announced an increase of the share of assets that South 

African institutional investors can hold abroad. The increase 
is 5 percentage points up from the percentage set in 2008. 

This change was already alluded to in Exchange Control 

Circular No. 37/2010, issued by the South African Reserve 
Bank on 27 October 2010.  

13 December 2010 Exchange Control Circular No. 

44/2010, South African Reserve 

Bank, 14 December 2010, 
containing the National Treasury 

press release “New Prudential 

limits and discussion document”, 
dated 13 December 2010. 

 As of 1 January 2011, international headquarter companies 

are allowed to raise and deploy capital offshore without 

undergoing exchange control approval.  

1 January 2011 Exchange Control Circular No. 

37/2010, South African Reserve 

Bank, 17 February 2010. 

 On 28 October 2011, the South African Reserve Bank 

published three circulars in relation to a liberalisation of the 

country’s foreign exchange policy. The circulars implement 
an earlier announcement by the Minister of Finance in the 

2011 Medium Term Budget Policy Statement. 

25 October 2011 Exchange Control Circular No. 
12/2011, South African Reserve 

Bank, 25 October 2011 

 – The Exchange Control Circular No. 15/2011, dated 

25 October 2011 announces the abolition of foreign 
ownership restrictions in authorised dealers in foreign 

exchange at an unspecified date. 

25 October 2011 Exchange Control Circular No. 

15/2011, South African Reserve 
Bank, 25 October 2011 

 – The Exchange Control Circular No. 18/2011, also dated 

25 October 2011, announces the reclassification of 
inward listed shares on the Johannesburg stock exchange 

(JSE ltd) as domestic for the purposes of trading on the 

exchange. This reclassification enhances the possibilities 
of domestic investors to invest in these assets, as South 

Africa’s exchange control rules limit the amount of 

foreign assets local investors may own. The date of the 
entry into force of the measure was made dependent on 

the release of reporting requirements. 

25 October 2011 Exchange Control Circular No. 

18/2011, South African Reserve 
Bank, 25 October 2011 

 On 12 December 2012, the South African Reserve Bank 

issued updates to certain sections of the Exchange Control 
Manual. 

12 December 2012 Exchange Control Manual. 

 On 27 February 2013, the South African Reserve Bank 

published changes to its foreign exchange control policies, 

which had initially been announced as part of the 2013 
Budget. Henceforth, as part of the “Gateway to Africa” 

policy, each company listed at the Johannesburg Stock 

Exchange (JSE) may establish one subsidiary holding 
company for holding African and offshore operations 

without it being subject to foreign exchange restrictions. 

The purpose is to incentivise companies to manage their 
African and offshore operations from South Africa, 

27 February 2013 Exchange Control Circular 5 of 

2013 

http://www.treasury.gov.za/documents/mtbps/2009/mtbps/speech.pdf
http://www.treasury.gov.za/documents/mtbps/2009/mtbps/speech.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/C5C3ADD965CE179F4225765C004F8AF4/$File/Circ+No+13+2009.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/C5C3ADD965CE179F4225765C004F8AF4/$File/Circ+No+13+2009.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/C5C3ADD965CE179F4225765C004F8AF4/$File/Circ+No+13+2009.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/E1030BFA58488A4642257669002DA790/$File/Guidelines+-+FDI.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/E1030BFA58488A4642257669002DA790/$File/Guidelines+-+FDI.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/E1030BFA58488A4642257669002DA790/$File/Guidelines+-+FDI.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/E1030BFA58488A4642257669002DA790/$File/Guidelines+-+FDI.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/E1030BFA58488A4642257669002DA790/$File/Guidelines+-+FDI.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/22E8FD416E6B6A68422576CD004A06DB/$File/5-2010.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/22E8FD416E6B6A68422576CD004A06DB/$File/5-2010.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/6503A91872A2888C422577F9004E7275/$File/Circ+No+44+2010.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/6503A91872A2888C422577F9004E7275/$File/Circ+No+44+2010.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/6446C7743BB81499422577CA00244B14/$File/Circ+No+37+2010.pdf
http://www.reservebank.co.za/internet/Publication.nsf/LADV/6446C7743BB81499422577CA00244B14/$File/Circ+No+37+2010.pdf
http://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=4869
http://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=4869
http://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=4870
http://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=4870
http://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/4871/Circ%20No%2018%202011.pdf
http://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/4871/Circ%20No%2018%202011.pdf
http://www.resbank.co.za/RegulationAndSupervision/FinancialSurveillanceAndExchangeControl/EXCMan/Pages/Full-Zipped-Manual.aspx
http://www.resbank.co.za/RegulationAndSupervision/FinancialSurveillanceAndExchangeControl/EXCMan/Pages/Full-Zipped-Manual.aspx
http://www.resbank.co.za/RegulationAndSupervision/FinancialSurveillanceAndExchangeControl/EXCMan/Pages/Full-Zipped-Manual.aspx
http://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/5583/Circular%205%20of%202013.pdf
http://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/5583/Circular%205%20of%202013.pdf
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maximising the benefits to South Africa’s economy. To 

benefit from the exemption, the Holding companies will be 

subject to the following conditions: They must be South 
African tax residents and be incorporated and effectively 

managed and controlled in South Africa; transfer from the 

parent company to the subsidiary will be allowed up to 
ZAR 750 million per year; subsidiaries may freely raise and 

deploy capital offshore, provided these funds are without 

South African guarantees; subsidiaries will be allowed to 
operate as cash management centres for South African 

multinationals; local income generated from cash 

management will be freely transferrable; subsidiaries may 
choose their functional currency or currencies, and operate 

foreign currency accounts and a rand-denominated account 

for operational expenses; appropriate governance and 
transparency arrangements will be required. 

Investment 

measures relating 

to national 
security 

None during reporting period.   

Turkey 
  

Investment policy 
measures 

On 6 October 2010, Turkey clarified and simplified the rules 
applicable for acquisitions of real estate by foreign-owned 

Turkish companies. The new “Regulation on Acquisition of 

Real Estate Ownership and Limited Rights in rem by 
Foreign-Owned Companies”, which abolished rules passed 

in 2008. 

6 October 2010 Regulation on Acquisition of Real 
Estate Ownership and Limited 

Rights in rem by Foreign-Owned 

Companies, Official Gazette 
No. 27721 dated 6 October 2010. 

 On 23 October 2010, Turkey issued rules on the registration 

of public offerings and sales of foreign capital market 
instruments and depository receipts in Turkey. Among other 

issues, the Communiqué Regarding the Sale and 

Registration with the Capital Markets Board of Foreign 
Capital Market Instruments and Depository Receipts 

abolishes the requirement to conduct public offerings of 

foreign stocks in Turkey through depository receipts. 

23 October 2010 Communiqué Regarding the Sale 

and Registration with the Capital 
Markets Board of Foreign Capital 

Market Instruments and 

Depository Receipts Serial: III, 
No: 44, Official Gazette 

No. 27738 dated 23 October 

2010. 

 On 3 March 2011, a new media law came into effect. 

Among other provisions, the law increases the allowed 

foreign ownership limit to 50% in up to two media 
companies. Indirect holdings are not covered by these limits. 

The previous, now repealed law No. 3984 only allowed 

foreigners to own up to 25% in only one media company. 

3 March 2011 Law No. 6112 on the 

Establishment of Radio and 

Television Enterprises and Their 
Broadcasts of 15 February 2011, 

Official Gazette of 3 March 2011, 

Nr. 27863. 

 On 3 May 2012, Turkey passed Law No. 6302 amending the 
Land Registry Law. The amendments broaden the extent to 

which foreign individuals and companies can acquire real 

estate in Turkey. Henceforth, a foreign individual may 
acquire up to 30 hectares across the country. The Council of 

Ministers may allow acquisitions twice this amount or 

restrict or prohibit a specific acquisition. The new Law also 
regulates the acquisition of real estate by foreign-controlled 

companies incorporated in Turkey, while acquisitions by 

foreign companies remain governed by sector-specific laws. 

3 May 2012 Law No. 6302, Official Gazette of 
18 May 2012, no. 28196. 

Investment 
measures relating 

to national 

security 

None during reporting period.   

United Kingdom 
  

Investment policy 

measures 

None during reporting period.   

Investment 
measures relating 

to national 

security 

None during reporting period.   



99 
 

 Description of Measure Date Source 

United States 
  

Investment policy 
measures 

On 18 April 2013, the Federal Communications 
Commission adopted and released an order that provides 

greater investment flexibility by streamlining the policies 

and procedures that apply to foreign ownership of common 
carrier and certain aeronautical radio station licensees, that 

is, companies that provide fixed or mobile 

telecommunications service over networks that employ 
spectrum-based technologies. 

18 April 2013 “Federal Communications 
Commission – Second Report and 

Order”, Federal Communications 

Commission, FCC 13-50, 18 
April 2013  

Investment 

measures relating 

to national 
security 

None during reporting period.   

European Union 
  

Investment policy 
measures 

None during reporting period.   

__________ 

http://www.transition.fcc.gov/Daily_Releases/Daily_Business/2013/db0418/FCC-13-50A1.pdf
http://www.transition.fcc.gov/Daily_Releases/Daily_Business/2013/db0418/FCC-13-50A1.pdf
http://www.transition.fcc.gov/Daily_Releases/Daily_Business/2013/db0418/FCC-13-50A1.pdf

