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OECD CODE OF LIBERALISATION OF

CAPITAL MOVEMENTS AND THE

NATIONAL TREATMENT INSTRUMENT FOR

FOREIGN CONTROLLED ENTERPRISES

7KLV�DWWDFKPHQW�GHVFULEHV�$XVWUDOLD
V�REVHUYDQFH�RI�WZR�2UJDQLVDWLRQ
IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��LQVWUXPHQWV
RQ�IRUHLJQ�LQYHVWPHQW���7KH�&RGH�RI�/LEHUDOLVDWLRQ�RI�&DSLWDO�0RYHPHQWV�LV�D
OHJDOO\�ELQGLQJ�DJUHHPHQW�EHWZHHQ�2(&'�PHPEHU�FRXQWULHV��DGRSWHG
LQ��������7KH�1DWLRQDO�7UHDWPHQW�,QVWUXPHQW�IRU�)RUHLJQ�&RQWUROOHG�(QWHUSULVHV
LV�SDUW�RI�WKH������2(&'�'HFODUDWLRQ�RQ�,QWHUQDWLRQDO�,QYHVWPHQW
DQG�0XOWLQDWLRQDO�(QWHUSULVHV��¶WKH�'HFODUDWLRQ·����7KH�'HFODUDWLRQ�DOVR
LQFOXGHV�D�VHW�RI�*XLGHOLQHV�IRU�0XOWLQDWLRQDO�(QWHUSULVHV��¶WKH
*XLGHOLQHV·��

7KH�1DWLRQDO�7UHDWPHQW�,QVWUXPHQW�VHWV�RXW�WKH�SULQFLSOH�RI�QDWLRQDO

WUHDWPHQW���WKDW�RI�DFFRUGLQJ�WUHDWPHQW�WR�IRUHLJQ�FRQWUROOHG
HQWHUSULVHV�RSHUDWLQJ�LQ�0HPEHU�FRXQWULHV�QR�OHVV�IDYRXUDEOH�WKDQ�WKDW

DFFRUGHG�WR�GRPHVWLF�HQWHUSULVHV�LQ�OLNH�VLWXDWLRQV���DQG�SURYLGHV�WKH
PHDQV�WR�SURPRWH�DQG�H[WHQG�WKH�DSSOLFDWLRQ�RI�WKLV�SULQFLSOH�
0HPEHU�FRXQWULHV�DJUHHG�WR�QRWLI\�WR�WKH�2(&'�DOO�JRYHUQPHQW
PHDVXUHV�WKDW�FRQVWLWXWH�H[FHSWLRQV�WR�1DWLRQDO�7UHDWPHQW�DQG�WR
VXEMHFW�WKHVH�PHDVXUHV�WR�SHULRGLF�UHYLHZ���7KH�*XLGHOLQHV�OD\�GRZQ
VWDQGDUGV�IRU�WKH�DFWLYLWLHV�RI�PXOWLQDWLRQDO�HQWHUSULVHV�LQ�2(&'
PHPEHU�FRXQWULHV��LQFOXGLQJ�WKH�UHTXLUHPHQWV�IRU�WKH�GLVFORVXUH�RI
LQIRUPDWLRQ�

7KH�'HFODUDWLRQ�VHWV�D�VWDQGDUG�RI�WUDQVSDUHQF\�IRU�JRYHUQPHQWV�LQ
WZR�ZD\V���*RYHUQPHQWV�DUH�UHTXLUHG��WKURXJK�WKH�1DWLRQDO�7UHDWPHQW
,QVWUXPHQW��WR�EH�WUDQVSDUHQW�DERXW�DOO�ODZV��UHJXODWLRQV�DQG�SROLFLHV
FRQFHUQLQJ�IRUHLJQ�LQYHVWPHQW���*RYHUQPHQWV�DUH�DOVR�UHTXLUHG�WR
SURPRWH�WKH�*XLGHOLQHV��WKHUHE\�HQFRXUDJLQJ�PXOWLQDWLRQDOV�WR�SURYLGH
LQIRUPDWLRQ�RQ�WKHLU�VWUXFWXUHV��DFWLYLWLHV�DQG�SROLFLHV�

7KLV�DWWDFKPHQW�GRHV�QRW�FRYHU�VWDQGDUGV�SURPXOJDWHG�E\�WKH�:RUOG
%DQN�RU�$VLD�3DFLILF�(FRQRPLF�&RRSHUDWLRQ��$3(&���RU�WKRVH
LQVWUXPHQWV�LQ�WKH�2(&'�DQG�:RUOG�7UDGH�2UJDQLVDWLRQ��:72��WKDW
DUH�UHODWHG�PRUH�WR�FURVV�ERUGHU�WUDGH�LQ�VHUYLFHV�
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Code of Liberalisation of Capital Movements

3URYLVLRQ &RPPHQW

3URJUHVVLYHO\ DEROLVK EHWZHHQ RQH DQRWKHU

UHVWULFWLRQV RQ PRYHPHQWV RI FDSLWDO�

$XVWUDOLD DFFHSWV WKLV REOLJDWLRQ� UHFRJQLVLQJ WKH IHGHUDO V\VWHP RI JRYHUQPHQW�

WKURXJK WKH IHGHUDO JRYHUQPHQW
V FRPPLWPHQW WR HQFRXUDJH WKH 6WDWHV DQG

7HUULWRULHV WR DFKLHYH OLEHUDOLVDWLRQ RI RSHUDWLRQV FRYHUHG E\ WKH &RGH� $XVWUDOLD

KDV UHFRUGHG H[FHSWLRQV IRU LWV IRUHLJQ LQYHVWPHQW SROLF\ DQG D SDUWLFXODU UHVWULFWLRQ

RQ DFFHVV WR WKH $XVWUDOLDQ ILQDQFLDO PDUNHW� 6LQFH DJUHHLQJ WR WKH &RGH $XVWUDOLD

KDV OLEHUDOLVHG WKH VFRSH RI IRUHLJQ LQYHVWPHQW SROLF\ DQG DOO RI LWV UHVHUYDWLRQV RQ

DFFHVV WR WKH $XVWUDOLDQ ILQDQFLDO PDUNHW� H[FHSW WKDW UHODWLQJ WR WKH LVVXH LQ

$XVWUDOLD RI EHDUHU VHFXULWLHV E\ IRUHLJQ JRYHUQPHQWV�

7UHDW DOO QRQ�UHVLGHQW RZQHG DVVHWV LQ WKH VDPH

ZD\�

$XVWUDOLD PDLQWDLQV D IRUHLJQ LQYHVWPHQW SROLF\ WKDW LV QRQ�GLVFULPLQDWRU\ DV WR WKH

VRXUFH RI FRXQWU\ RI LQYHVWPHQWV�

3HUPLW WKH OLTXLGDWLRQ RI DQG WUDQVIHU IRU DOO

QRQ�UHVLGHQW DVVHWV�

$XVWUDOLD KDV UHPRYHG DOO H[FKDQJH FRQWUROV DIIHFWLQJ FDSLWDO RXWIORZV DVVRFLDWHG

ZLWK IRUHLJQ LQYHVWPHQWV LQ $XVWUDOLD�

3UHFOXGH WKH LQWURGXFWLRQ RI QHZ UHVWULFWLRQV RU

UHLQVWDWLQJ DEROLVKHG UHVWULFWLRQV RQ VSHFLILHG

LWHPV� LQFOXGLQJ IRUHLJQ GLUHFW LQYHVWPHQW�

2YHU WKH SDVW GHFDGH $XVWUDOLD KDV QRW VRXJKW WR WLJKWHQ LWV IRUHLJQ LQYHVWPHQW

SROLF\� $OO SROLF\ FKDQJHV KDYH EHHQ LQ D OLEHUDOLVLQJ GLUHFWLRQ�

([WHQG OLEHUDOLVDWLRQ PHDVXUHV WR PHPEHUV RI WKH

,0)�

7KH EHQHILWV RI DOO OLEHUDOLVDWLRQV DUH PDGH DYDLODEOH WR DOO QRQ�UHVLGHQW LQYHVWRUV�

$YRLG QHZ RU PRUH UHVWULFWLYH H[FKDQJH

UHVWULFWLRQV RQ WKH PRYHPHQWV RI FDSLWDO RU WKH

XVH RI QRQ�UHVLGHQW RZQHG IXQGV�

$XVWUDOLD KDV QRW VRXJKW WR UHLQWURGXFH H[FKDQJH FRQWURO UHVWULFWLRQV VLQFH WKH\

ZHUH GLVPDQWOHG LQ WKH ����V�
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National Treatment Instrument for Foreign Controlled Enterprises

3URYLVLRQ &RPPHQW

5HFRJQLVLQJ FHUWDLQ H[FHSWLRQV� DFFRUG WR

HQWHUSULVHV RSHUDWLQJ ZLWKLQ WKHLU WHUULWRULHV DQG

RZQHG RU FRQWUROOHG GLUHFWO\ RU LQGLUHFWO\ E\

QDWLRQDOV RI DQRWKHU PHPEHU FRXQWU\� WUHDWPHQW

QR OHVV IDYRXUDEOH WKDQ WKDW DFFRUGHG LQ OLNH

VLWXDWLRQV WR GRPHVWLF HQWHUSULVHV�

:LWK VRPH H[FHSWLRQV HVWDEOLVKHG IRUHLJQ FRQWUROOHG HQWHUSULVHV DUH DFFRUGHG

QDWLRQDO WUHDWPHQW� $XVWUDOLD KDV UHSRUWHG DV H[FHSWLRQV� SURYLVLRQV RI IRUHLJQ

LQYHVWPHQW SROLF\ WKDW LPSDFW RQ LQYHVWPHQW E\ IRUHLJQ FRQWUROOHG HQWHUSULVHV�

RIILFLDO DLGV DQG VXEVLGLHV IRU ILOPV� IRUHLJQ DLG� DQG ILYH H[FHSWLRQV E\ 6WDWHV WKDW

LPSDFW RQ LQYHVWPHQW E\ HVWDEOLVKHG IRUHLJQ FRQWUROOHG HQWHUSULVHV�

1RWLI\ ZLWKLQ D GHILQHG SHULRG DOO PHDVXUHV

FRQVWLWXWLQJ H[FHSWLRQV WR QDWLRQDO WUHDWPHQW DQG

DQ\ VXEVHTXHQW PRGLILFDWLRQV RI WKRVH PHDVXUHV�

$XVWUDOLD KDV UHSRUWHG DOO PHDVXUHV� DV SXEOLVKHG LQ $QQH[ ,,, RI 1DWLRQDO 7UHDWPHQW
,QVWUXPHQW IRU )RUHLJQ &RQWUROOHG (QWHUSULVHV� 2(&'� 3DULV� ����� ,W LQFOXGHV IRU

H[DPSOH WKH DXWKRULVDWLRQ UHTXLUHPHQW IRU DOO DFTXLVLWLRQV RI UHDO HVWDWH XQOHVV

H[HPSW E\ UHJXODWLRQ�

6FRSH WR UHIHU WR WKH 2(&' SUHMXGLFLDO PHDVXUHV

E\ DQRWKHU PHPEHU WKDW DUH FRQWUDU\ WR WKH

XQGHUWDNLQJV ZLWK UHJDUG WR QDWLRQDO WUHDWPHQW�

,Q DGGLWLRQ WR SHULRGLF FRXQWU\ YLHZV� FRXQWULHV DUH RIWHQ DVNHG WR UHSRUW WR WKH

2(&' FRPPLWWHHV RQ UHFHQW FKDQJHV WR PHDVXUHV DIIHFWLQJ IRUHLJQ LQYHVWPHQW�

$XVWUDOLD KDV SDUWLFLSDWHG LQ WKLV UHYLHZ SURFHVV�

$JUHH WR H[DPLQDWLRQ RI H[FHSWLRQV ORGJHG E\

PHPEHU FRXQWULHV� ZLWK WKH DLP RI PDNLQJ

VXLWDEOH SURSRVDOV WR DVVLVW PHPEHUV WR ZLWKGUDZ

WKHLU H[FHSWLRQV�

$XVWUDOLD KDV SDUWLFLSDWHG LQ� DQG EHHQ WKH VXEMHFW RI� SHULRGLF H[DPLQDWLRQV E\ WKH

2(&' RI LWV H[FHSWLRQV� $W HDFK UHYLHZ $XVWUDOLD KDV EHHQ DEOH WR ZLWKGUDZ D

QXPEHU RI H[FHSWLRQV GXH WR OLEHUDOLVDWLRQ PHDVXUHV WDNHQ GXULQJ WKH SHULRG

EHWZHHQ UHYLHZV�


