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Introduction

cmLxQL7efeKUerL6D6NELPheL(OGssLFeTerwdL1wrdGwKemPLwTCjPeTLPheLFeTerwdL4mnesPKemPL
(freemGmpLHfPLR4(HkELGmPrCT.fGmpLvCrLPheLlrsPLPGKeLwLsPwP.PCruLvCreGpmLTGrefPLGmnesPKemPL
sfreemGmpLKefhwmGsKL.mTerL(OGssLdwO:L'mPruLGmPCLvCrfeLGsLf.rremPduLeyjefPeTLvCrLKGT)6D6M:

 heL4(HLesPwUdGshesLwLPwrpePeTLwmTLmwrrCOduLvrwKeTLsfreemGmpLrepGKeLrwPherLPhwmLwLpemerwdL
efCmCKu)OGTeLF74LfCmPrCdLsusPeK:L4PsLsfCjeLGsLsPrGfPduLdGKGPeTLPCLwf2.GsGPGCmsLCvLTCKesPGfL
.mTerPw;GmpsLUuLvCreGpmLsPwPeLGmnesPCrsLOhereLs.fhLPrwmswfPGCmsLKwuLjCseLwLrGs;LPCLj.UdGfL
CrTerLCrLmwPGCmwdLsef.rGPu:L1rGnwPeLvCreGpmLGmnesPCrsLvwddLemPGreduLC.PsGTeLPheLsfCjeLCvLPheL
repGKe:L heLHfPLTelmesL%wf2.GsGPGCms%LwsLwmuLPrwmswfPGCmLUuLOhGfhLCmeLCrLKCreLGmnesPCrsL
TGrefPduLCrLGmTGrefPduLwf2.GreLfCmPrCdLCnerLCmeLCrLKCreLjrenGC.sduLGmTejemTemPL.mTerPw;GmpsEL
CrLjwrPsLPhereCvELGmLjwrPGf.dwrLUuLOwuLCvLwLKerperELPheLwf2.GsGPGCmLCvLwmLe2.GPuLGmPeresPELCrL
PheLfCmfd.sGCmLCvLwLfCmPrwfP.wdLwrrwmpeKemP:LcmduL.mTerPw;GmpsLrepGsPereTLGmLPheL(OGssL
iCKKerfGwdLqepGsPerLRCrLjwrPsLPhereCvkL2.wdGvuLwsL(OGssLPwrpePs:

HLKwmTwPCruLldGmpLCUdGpwPGCmLGsLPrGppereTLOhereLwLvCreGpmLsPwPeLUCTuELwmL.mTerPw;GmpL
OGPhLGPsLhewTLCofeLC.PsGTeLCvL(OGP&erdwmTLPhwPLGsLTGrefPduLCrLGmTGrefPduLfCmPrCddeTLUuLwL
vCreGpmLsPwPeLUCTuELwmLwsseP)hCdTGmpLemPGPuLOGPhC.PLdepwdLjersCmwdGPuLTGrefPduLCrLGmTGrefPduL
fCmPrCddeTLUuLwLvCreGpmLsPwPeLUCTuELCrLwmLGmTGnGT.wdLCrL.mTerPw;GmpLwfPGmpLCmLUehwdvLCvLwL
vCreGpmLsPwPeLUCTuLwf2.GresLfCmPrCdLCnerLwL(OGssLPwrpePLCjerwPGmpLGmLwLfrGPGfwdLsefPCrLwmTL
OhereLwjjdGfwUdeLde minimisLCrLP.rmCnerLPhreshCdTsLwreLKeP:L heLfrGPGfwdLsefPCrsLfCmfermeTL
Gmfd.TeELinter aliaELTevemfe)frGPGfwdLpCCTsLwmTLfCmPrCddeTLPefhmCdCpGesELedefPrGfGPuLwmTLpwsL
GmvrwsPr.fP.reELOwPerLs.jjduELsef.rGPu)frGPGfwdL4 LsusPeKsLvCrLj.UdGfLw.PhCrGPGesELhCsjGPwdsL
CvLfemPrwdLGKjCrPwmfeELjhwrKwfe.PGfwdsLwmTLKeTGfwdLjrCT.fPsELPrwmsjCrPLh.UsLwmTLrwGdL
GmvrwsPr.fP.reELPedefCKK.mGfwPGCmsLmePOCr;sELvCCTLTGsPrGU.PGCmLfemPresELwmTLsusPeKGfwdduL
GKjCrPwmPLlmwmfGwdLKwr;ePLGmvrwsPr.fP.resLwmTLUwm;s:

 heLfCKjePemPLw.PhCrGPuLvCrLPheLsfreemGmpLGsLPheL(PwPeL(efrePwrGwPLvCrL'fCmCKGfLHvvwGrsL
R('ickELwfPGmpLGmLfCCrTGmwPGCmLOGPhLCPherLveTerwdLw.PhCrGPGesLwmTLPheLFeTerwdL4mPeddGpemfeL
(ernGfe:L heLs.UsPwmPGneLsPwmTwrTLCvLrenGeOLGsLOhePherLPhereLwreLprC.mTsLPCLwss.KeLPhwPL
PheLPrwmswfPGCmLPhrewPemsLCrLemTwmpersLj.UdGfLCrTerLCrLmwPGCmwdLsef.rGPu:L rwmswfPGCmsLKwuL
UeLwjjrCneTL.mfCmTGPGCmwdduELwjjrCneTLs.UbefPLPCLfCmTGPGCmsLCrLCUdGpwPGCmsELCrLjrChGUGPeT:L
 heLrepGKeLGsLs.sjemsCru:

4mLwTTGPGCmLPCLPheL4(HELsefPCr)sjefGlfLGmnesPKemPLfCmPrCdLrepGKesLfCmPGm.eLPCLwjjduL
GmTejemTemPduL.mTerLeyGsPGmpL(OGssLdwOELmCPwUduLGmLwrewsLs.fhLwsLUwm;GmpLwmTLlmwmfGwdL
Kwr;ePsELGms.rwmfeELresGTemPGwdLrewdLesPwPeELwnGwPGCmELPedefCKK.mGfwPGCmsELm.fdewrLemerpuEL
KeTGwELTevemfeELpwKUdGmpELjCsPwdLsernGfesELrwGdOwusLwmTLferPwGmLfrGPGfwdLGmvrwsPr.fP.re:

Year in review

 heLKCsP LsGpmGlfwmP LTenedCjKemP LCner L Phe LjwsP Luewr L Gs L Phe LwTCjPGCm LCv L Phe L 4(HEL
GmPrCT.fGmpL(OGP&erdwmTIsLlrsPLTeTGfwPeTLwmTLPwrpePeTLvCreGpmLGmnesPKemPLfCmPrCdLrepGKe:L
 heLdepGsdwPGCmLvCddCOsLsenerwdLuewrsLCvLeyPemsGneLjCdGPGfwdLTeUwPeLTwPGmpLwddLPheLOwuL
Uwf;LPCL6DxMELOhemLTGsf.ssGCmsLCmLGmPrCT.fGmpLwLvCreGpmLGmnesPKemPLsfreemGmpLrepGKeLGmL
(OGP&erdwmTLlrsPLpwGmeTLKCKemP.KLvCddCOGmpLPheLwf2.GsGPGCmLCvL(umpemPwLUuLPheLihGmeseL
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sPwPe)COmeTLemPerjrGseLiheKihGmwELwmTLenCdneTLPhrC.phLwLm.KUerLCvLdepGsdwPGneLjrCjCswdsL
UevCreL1wrdGwKemPL.dPGKwPeduLwTCjPeTLPheL4(HLCmLxQL7efeKUerL6D6N:L heLemPruLGmPCLvCrfeL
CvLPheL4(HLGsLf.rremPduLeyjefPeTLvCrLKGT)6D6M:

Foreign investment regime

1CdGfu

 heL4(HLsee;sLPCLwTTressLjCPemPGwdLsef.rGPuLrGs;sLwrGsGmpLvrCKLvCreGpmLsPwPeLGm9.emfeL
CnerLfrGPGfwdL(OGssL.mTerPw;GmpsLwmTLsernGfes:L(efPCrsLfCmsGTereTLfrGPGfwdLGmfd.TeELGmPerL
wdGwELwrKwKemPsLwmTLT.wd).seLpCCTsELedefPrGfGPuLprGTsLwmTLjrCT.fPGCmELOwPerLs.jjduELwmTL
hewdPhELfCKK.mGfwPGCmLwmTLPrwmsjCrPLGmvrwsPr.fP.re:L heL4(HIsLTedGUerwPeduLmwrrCOLsfCjeLGsL
GmPemTeTLPCLjrCPefPLj.UdGfLCrTerLwmTLsef.rGPuLOhGdeLjresernGmpL(OGP&erdwmTIsLwPPrwfPGnemessL
vCrLvCreGpmLGmnesPKemPs:

awOsLwmTLrep.dwPGCms

 heLredenwmPL(OGssLdepwdLwfPLGsLPheL4(HELOhGfhLGsLdG;eduLPCLemPerLGmPCLvCrfeLGmLKGT)6D6M:

 heLjrCnGsGCmsLCvLPheL4(HLwreLv.rPherLsjefGleTLGmLPheLGmnesPKemPLsfreemGmpLCrTGmwmfe:L4PL
sePsLC.PLPheLTePwGdsLCvLPheLwjjrCnwdLre2.GreKemPLwmTLPheLwjjrCnwdLjrCfeT.reL.mTerLPheL
4(H:L4PLsjefGlesELGmPerLwdGwELOhGfhLsPwPesLwreLeyeKjPLvrCKLPheLwjjrCnwdLre2.GreKemPLwmTL
OhGfhLGmvCrKwPGCmLwmTLTCf.KemPsLK.sPLwffCKjwmuLPheLwjjdGfwPGCm:L heLCrTGmwmfeLv.rPherL
rep.dwPesLTwPwLjrCPefPGCmLre2.GreKemPsLwmTLPheLwjjdGfwUdeLveeLsfheT.de:

 he L fCms.dPwPGCm L jerGCT L vCr L Phe L GKjdeKemPGmp L CrTGmwmfe L wmT L Phe L wffCKjwmuGmpL
eyjdwmwPGCmsELOhGfhLwreLeyjefPeTLPCLfdwrGvuLwLm.KUerLCvLjrwfPGfwdL2.esPGCmsLs.rrC.mTGmpL
PheL4(HELGsLCmpCGmpLwmTLOGddLdwsPL.mPGdLNLcfPCUerL6D6J:

4m L(OGP&erdwmTE L Phe LfCKjePemP Lw.PhCrGPu L vCr L Phe LsfreemGmp L Gs L Phe L('icE LwfPGmp L GmL
fCCrTGmwPGCmLOGPhLCPherLveTerwdLw.PhCrGPGesLwmTLPheLFeTerwdL4mPeddGpemfeL(ernGfe:

(fCje

A.rGsTGfPGCmwdLrewfhLCvLPheL4(H

 heLb.rGsTGfPGCmwdLrewfhLCvLPheL4(HLfCnersLwf2.GsGPGCmsLUuLvCreGpmLsPwPeLGmnesPCrsLCvL
(OGss)repGsPereTL.mTerPw;GmpsLCjerwPGmpLGmLredenwmPLsemsGPGneLsefPCrs:

FCreGpmLsPwPeLGmnesPCr

cmduLwf2.GsGPGCmsLUuLvCreGpmLsPwPeLGmnesPCrsLvwddLOGPhGmLPheLsfCjeLCvLPheL4(H:L7CKesPGfL
wf2.GrersLwmTLjrGnwPeLvCreGpmLGmnesPCrsLwreLeyfd.TeT:L-mTerLPheL4(HELwL%vCreGpmLsPwPeL
GmnesPCr%LGsLTelmeTLwsLwmuLCvLPheLvCddCOGmpLjersCmsLCrLemPGPGesLPhwPLGmPemTLPCLwf2.GreLwL
(OGss)repGsPereTL.mTerPw;GmpS

≥ wLvCreGpmLsPwPeLUCTu0
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≥ wmL.mTerPw;GmpLhwnGmpLGPsLrepGsPereTLCofeLC.PsGTeL(OGP&erdwmTLPhwPLGsLTGrefPduLCrL
GmTGrefPduLfCmPrCddeTLUuLwLvCreGpmLsPwPeLUCTu0

≥ wLdepwdLemPGPuLRwssePLhCdTGmpLemPGPuLs.fhLwsLwLv.mTLfCKjwmukLPhwPLGsLTGrefPduLCrL
GmTGrefPduLfCmPrCddeTLUuLwLvCreGpmLsPwPeLUCTu0

≥ wLmwP.rwdLCrLdepwdLjersCmLwfPGmpLCmLUehwdvLCvLwLvCreGpmLsPwPeLUCTu:

HTTGPGCmwdduELPheL4(HLjrCnGTesLvCrLPheLjCssGUGdGPuLCvLeyeKjPLRCrLjreverreTkLGmnesPCrsLCmL
wLfC.mPru)sjefGlfLUwsGs:L4mLjwrPGf.dwrELPheLFeTerwdLiC.mfGdLKwuLeyeKjPLwf2.GsGPGCmsLUuL
vCreGpmLsPwPeLGmnesPCrsLvrCKLferPwGmLb.rGsTGfPGCmsLvrCKLPheLjrGCrLwjjrCnwdLre2.GreKemPEL
jrCnGTeTLPhwPLs.ofGemPLfCCjerwPGCmLeyGsPsLOGPhLPhCseLb.rGsTGfPGCmsLPCLjrenemPLCrLKGPGpwPeL
rGs;sLPCLj.UdGfLCrTerLCrLmwPGCmwdLsef.rGPu:Li.rremPduELPheLGmnesPKemPLsfreemGmpLCrTGmwmfeL
vCreseesLwddL$DL'.rCjewmL'fCmCKGfLHrewLKeKUerLsPwPesLPCLUemelPLvrCKLs.fhLeyeKjPGCm:

(OGss)repGsPereTLPwrpePL.mTerPw;Gmp

 heL4(HLwjjdGesLPCLwf2.GsGPGCmsLCvL(OGssL.mTerPw;GmpsLCrLjwrPLPhereCv:LHLPwrpePL2.wdGlesL
wsLwL(OGssL.mTerPw;GmpLGvLGPLGsLrepGsPereTLGmLPheL(OGssLfCKKerfGwdLrepGsPerELrepwrTdessLCvL
OhePherLGPLpemerwPesL(OGssLswdes

BwnGmpLeKjdCueesLGmL(OGP&erdwmTLwdCmeLGsLmCPLs.ofGemPLPCLPrGpperLb.rGsTGfPGCm:LBCOenerELvCrL
ferPwGmLGmvrwsPr.fP.reLwmTLTevemfeLsefPCrsELKwmTwPCruLwjjrCnwdLwjjdGesLwdrewTuLGvLPheLPwrpePL
hwsLwmLwnerwpeLOCrdTOGTeLOCr;vCrfeLCvLwPLdewsPLNDLv.dd)PGKeLe2.GnwdemPsLCrLwmLwnerwpeL
OCrdTOGTeLwmm.wdLP.rmCnerLCvLwPLdewsPLxDLKGddGCmL(OGssLvrwmfsLRwjjrCyGKwPeduLWxD:NLKGddGCmkEL
wsLC.PdGmeTLUedCO:

(emsGPGneLsefPCrs

HLTCKesPGfL.mTerPw;GmpIsLwfPGnGPuLGmLPheLvCddCOGmpLsemsGPGneLsefPCrsLPrGppersLKwmTwPCruL
ldGmpLCUdGpwPGCmsS

≥ PheLKwm.vwfP.reLCvLTevemfe)frGPGfwdLpCCTsLCrLPheLPrwmsverLCvLGmPwmpGUdeLwssePsL
essemPGwdLPCLPheLCjerwPGCmwdLfwjwUGdGPuLCvLPheL(OGssLwrKeTLvCrfesELCPherLveTerwdL
sef.rGPuLw.PhCrGPGesELCrLGmPermwPGCmwdLsjwfeLjrCprwKKesELOhereLeyjCrPLCrLPrwmsverL
GsLs.UbefPLPCLw.PhCrGswPGCmL.mTerL(OGssLeyjCrPLfCmPrCdLdwOs0

≥ edefPrGfGPuLPrwmsKGssGCmLmePOCr;sLwmTLedefPrGfGPuLTGsPrGU.PGCmLmePOCr;sLRprGTLdenedL$L
CrLUedCOk0

≥ edefPrGfGPuLpemerwPGCmLvwfGdGPGes0

≥ hGph)jress.reLpwsLPrwmsKGssGCmLjGjedGmes0

≥ OwPerLs.jjduLsernGmpLKCreLPhwmLxDDEDDDLGmhwUGPwmPsLGmL(OGP&erdwmT0

≥ PheLjrCnGsGCmLCvLfemPrwdLsef.rGPu)frGPGfwdL4 LsusPeKsLCrLsernGfesLvCrL(OGssLj.UdGfL
w.PhCrGPGes0

≥ .mGnersGPuLhCsjGPwdsLwmTLpemerwdLhCsjGPwdsLOGPhLfemPrwdLfwreLv.mfPGCms0

≥ resewrfhELTenedCjKemPELjrCT.fPGCmLCrLTGsPrGU.PGCmLCvLjhwrKwfe.PGfwdsELKeTGfwdL
TenGfesELnwffGmesLCrLjersCmwdLKeTGfwdLjrCPefPGneLe2.GjKemP0

≥
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KwbCrLTCKesPGfLPrwmsjCrPLh.UsLwmTLGmvrwsPr.fP.resELGmfd.TGmpLjCrPsELwGrjCrPsEL
GmPerKCTwdLvreGphPLPerKGmwdsLwmTLrwGdOwuLGmvrwsPr.fP.re0

≥ sGpmGlfwmPLTCKesPGfLvCCTLTGsPrGU.PGCmLfemPres0

≥ TCKesPGfLPedefCKK.mGfwPGCmsLmePOCr;s0

≥ susPeKGfwdduLGKjCrPwmPLlmwmfGwdLKwr;ePLGmvrwsPr.fP.res0LwmT

≥ susPeKGfwdduLGKjCrPwmPLUwm;s:

“esGTesELPheLFeTerwdLiC.mfGdLKwuLwdsCLPeKjCrwrGduLeyPemTLPheLwjjrCnwdLre2.GreKemPLPCL
wTTGPGCmwdLsefPCrsLvCrLwLjerGCTLCvL.jLPCLx6LKCmPhsELremeOwUdeLCmfeLvCrLwLv.rPherLx6LKCmPhsEL
OhereLPhGsLGsLmefesswruLPCLswvep.wrTLj.UdGfLCrTerLCrLmwPGCmwdLsef.rGPu:

Hf2.GsGPGCmLCvLfCmPrCd

 heL4(HLTCesLmCPLjresfrGUeLwLKGmGK.KLshwrehCdTGmpLCrLnCPGmpLrGphPsLPhreshCdT:LqwPherEL
b.rGsTGfPGCmLGsLPrGppereTLUuLPheLTGrefPLCrLGmTGrefPLwf2.GsGPGCmLCvLsCdeLCrLbCGmPLfCmPrCdLCnerL
wLjrenGC.sduLGmTejemTemPL.mTerPw;GmpLRCrLjwrPLPhereCvkELOGPhLfCmPrCdLUeGmpLPheLwUGdGPuL
PCLeyerfGseLTefGsGneLGm9.emfeLCnerLPheL.mTerPw;GmpIsLU.sGmessLwfPGnGPGesLwmTLsPrwPepGfL
TefGsGCmsELGrresjefPGneLCvLOhePherLs.fhLGm9.emfeLGsLwfP.wdduLeyerfGseT:

iCmPrCd LKwu LUe Lwf2.GreT LUu L nwrGC.s LKewmsE L Gmfd.TGmp LshwrehCdTGmpsE L fCmPrwfP.wdL
wrrwmpeKemPsLRs.fhLwsLshwrehCdTers€LwpreeKemPsLCrLKwmwpeKemPLfCmPrwfPskELCrLKerpersEL
wmTLKwuLUeLsCdeLCrLbCGmPELTGrefPLCrLGmTGrefP:LHdPhC.phLfCmPrCdLGsLCvPemLjres.KeTLwPLwrC.mTL
NDVLCvLPheLnCPGmpLrGphPsELGPLKwuLwrGseLwPLsGpmGlfwmPduLdCOerLdeneds:

cjPGCmsLwmTLCPherLfCmPGmpemPLrGphPsELs.fhLwsLfCmnersGCmLrGphPsL.mTerLfCmnerPGUdeLdCwmsL
CrLUCmTsELpemerwdduLTCLmCPLfCmverLfCmPrCdLwmTLPherevCreLTCLmCPLPrGpperLwLldGmpLCUdGpwPGCm:L
A.rGsTGfPGCmLwrGsesLCmduL.jCmLeyerfGseLCvLPheLredenwmPLrGphPsEL.mdessLwLdepwdduLUGmTGmpL
wrrwmpeKemPLKw;esLPheGrLeyerfGseLGKKGmemPLRepELwLKwmTwPCruLfCmnerPGUdeLUCmTk:

5wmTwPCruLsfreemGmp

”CPLeneruLPrwmswfPGCmLOGPhGmLPheLb.rGsTGfPGCmwdLrewfhLCvLPheL4(HLOwrrwmPsLwLKwmTwPCruL
ldGmp:LqwPherELKwmTwPCruLldGmpLwjjdGesLCmduLPCLwf2.GsGPGCmsLOGPhGmLPheLvCddCOGmpLde minimisL
PhreshCdTsS

≥ FCrL.mTerPw;GmpsLwfPGneLGmLsefPCrsLdGsPeTLwsLPheLlrsPLsGyLGPeKsLwUCneELKwmTwPCruL
ldGmpLGsLre2.GreTLGvELGmLPheLPOCLlmwmfGwdLuewrsLjrefeTGmpLPheLs.UKGssGCmLCvLPheL
wjjdGfwPGCmELPheL.mTerPw;GmpLeKjdCueTLCmLwnerwpeLwPLdewsPLNDLv.dd)PGKeLe2.GnwdemPsL
OCrdTOGTeLCrLpemerwPeTLwmLwnerwpeLOCrdTOGTeLwmm.wdLP.rmCnerLCvLwPLdewsPLxDLKGddGCmL
(OGssLFrwmfsLRwjjrCyGKwPeduLWxD:NLKGddGCmk:

≥ FCrL.mTerPw;GmpsLwfPGneLGmLsefPCrsLdGsPeTLwsLGmLPheLreKwGmGmpLsenemLGPeKsLwUCneEL
KwmTwPCruLldGmpLGsLre2.GreTLGvELGmLPheLPOCLlmwmfGwdLuewrsLjrefeTGmpLPheLs.UKGssGCmL
CvLPheLwjjdGfwPGCmELPheL.mTerPw;GmpLpemerwPeTLwmLwnerwpeLOCrdTOGTeLwmm.wdLP.rmCnerEL
CrEL GmLPheLfwseLCvLUwm;sELprCssLGmfCKeELCvLwPLdewsPLxDDLKGddGCmL(OGssLFrwmfsL
RwjjrCyGKwPeduLWxDNLKGddGCmk:

áCd.mPwruLsfreemGmp
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 heL4(HLTCesLmCPLjrCnGTeLvCrLnCd.mPwruLldGmps:LBCOenerELwL(OGss)repGsPereTL.mTerPw;GmpL
KwuLre2.esPLwLUGmTGmpLwTnwmfeLr.dGmpLRjredGKGmwruLTefGsGCmkLPCLTePerKGmeLOhePherLGPLGsL
s.UbefPLPCLKwmTwPCruLldGmp:L“euCmTLPhGsLKefhwmGsKELPheL4(HLTCesLmCPLjrCnGTeLvCrLnCd.mPwruL
ldGmpsLvCrLPrwmswfPGCmsLvwddGmpLC.PsGTeLGPsLKwmTwPCruLldGmpLre2.GreKemPs:

1rCfeT.res

YhereLPheLldGmpLre2.GreKemPsLwreLKePELPheLfGnGd)dwOLevvefPGnemessLCvLwmLwf2.GsGPGCmLGsL
s.sjemTeTL.mPGdLwjjrCnwdLGsLprwmPeT:

 heLresjCmsGUGdGPuLvCrLldGmpLPheLwjjdGfwPGCmLPCL('icLdGesLOGPhLPheLvCreGpmLsPwPeLGmnesPCr:L
iCmnerseduEL('icLwdsCLhwsLez oácioLjCOersLPCLGmGPGwPeLwLrenGeOLOhereLPhereLGsLwLs.sjGfGCmL
CvLmCm)fCKjdGwmfeLOGPhLCrLfGrf.KnemPGCmLCvLPheLKwmTwPCruLldGmpLre2.GreKemP:L4mLs.fhL
fwsesEL('icLCjemsLwmLwjjrCnwdLjrCfeT.reLCmLGPsLCOmLGmGPGwPGne:L heLsPwP.PCruL1hwseL4L
renGeOLjerGCTLUepGmsLCmduLCmfeL('icLGsLGmLjCssessGCmLCvLPheLGmvCrKwPGCmLre2.GreTLvCrLwL
fCKjdePeLldGmp:LcmfeLwLjrCfeT.reLGsLGmGPGwPeTELPheLCrTGmwruLsPwP.PCruLrenGeOLjerGCTsLwjjdu:

qepwrTGmpLPheLsPwmTwrTLCvLrenGeOEL.mTerLPheL4(HELwLPrwmswfPGCmLK.sPLUeLwjjrCneTL.mdessL
GPLPhrewPemsLCrLemTwmpersL(OGP&erdwmT€sLj.UdGfLCrTerLCrLmwPGCmwdLsef.rGPu:L heL4(HLjrCnGTesL
vCrLPheLvCddCOGmpLGmTGfwPGneLwssessKemPLvwfPCrsS

≥ PheLsef.rGPu)redenwmPLPrwf;LrefCrTLCvLPheLvCreGpmLGmnesPCr0

≥ esjGCmwpeLwfPGnGPGesLCrLwPPeKjPs0

≥ swmfPGCmsLGKjCseTL.mTerL(OGssLeKUwrpCLCrLPrwTeLdepGsdwPGCm0

≥ PheLs.UsPGP.PwUGdGPuELOGPhGmLwLrewsCmwUdeLPGKeLvrwKeELCvLPheLPwrpeP€sLsernGfesELjrCT.fPsL
CrLGmvrwsPr.fP.res0LwmT

≥ wffessLPCLsef.rGPu)redenwmPLGmvCrKwPGCmLCrLjwrPGf.dwrduLsemsGPGneLjersCmwdLTwPw:

 heLwjjrCnwdLKwuLUeLs.UbefPLPCLfCmTGPGCmsLCrLre2.GreLTGnesPKemPsLOhereLPhGsLedGKGmwPesL
PheLPhrewPLPCL(OGP&erdwmTIsLj.UdGfLCrTerLCrLmwPGCmwdLsef.rGPu:

 heLredenwmPLrenGeOLjerGCTsLwmTLjCssGUdeLC.PfCKesLwreLPheLvCddCOGmpS

≥ 1redGKGmwruLTefGsGCmSL('icLGss.esLwLUGmTGmpLjredGKGmwruLTefGsGCmLCmLOhePherLwL
PwrpePLfCKjwmuLGsLs.UbefPLPCLPheLdwOLOGPhGmLPOCLKCmPhsLCvLrefeGjPLCvLwLfCKjdePeL
wjjdGfwPGCm:L heLjredGKGmwruLTefGsGCmLGsLnwdGTLvCrLx6LKCmPhsLwmTLKwuLUeLeyPemTeTL
CmfeLUuLwLv.rPherLx6LKCmPhs:

≥ 1hwseL4LRGmGPGwdLrenGeOkSLFCddCOGmpLs.UKGssGCmLCvLwLfCKjdePeLwjjdGfwPGCmEL('icL
TefGTesLOGPhGmLCmeLKCmPhLOhePherLPheLPrwmswfPGCmLfwmLUeLwjjrCneTLTGrefPduLCrL
OhePherLwLvCrKwdLrenGeOLR1hwseL44kLK.sPLUeLGmGPGwPeT:

≥ 1hwseL44LRvCrKwdLrenGeOkSL4mLfwseLCvLwLvCrKwdLrenGeOEL('icLK.sPLTefGTeLOGPhGmLPhreeL
KCmPhsLvrCKLPheLGmGPGwPGCmLCvLPheLrenGeOLOhePherLPCLwjjrCneLPheLPrwmswfPGCm:

≥ 4vL('icLCrLwLjwrPGfGjwPGmpLw.PhCrGPuLCjjCsesLwjjrCnwdELCrLGvLPheLfwseLGsLCvLsGpmGlfwmPL
jCdGPGfwdLGKjCrPwmfeELPheLFeTerwdLiC.mfGdLTefGTes0LGmLs.fhLfwsesELPheLrenGeOLjerGCTsL
KwuLUeLeyPemTeT:

≥

FCreGpmL4mnesPKemPLqep.dwPGCmL]L(OGP&erdwmT EzR,ore on Lexology

https://www.lexology.com/indepth/foreign-investment-regulation/switzerland?utm_source=TLR&utm_medium=pdf&utm_campaign=Foreign+Investment+Regulation+-+Edition+14


RETURN TO CONTENTS  RETURN TO SUMMARY

7eeKeTLwjjrCnwdSL4vLmCLTefGsGCmLGsLGss.eTLOGPhGmLPheLwjjdGfwUdeLsPwP.PCruLTewTdGmesL
CvLCmeLKCmPhLGmL1hwseL4LwmTLPhreeLKCmPhsLGmL1hwseL44LRseeLwUCnekELPheLPrwmswfPGCmL
GsLTeeKeTLwjjrCneT:

≥ 'yPemsGCmsSL('icLKwuLeyPemTLPheLrenGeOLjerGCTsLOhereLTedwusLwreLwPPrGU.PwUdeLPCL
PheLjwrPGesELOhereLGmvCrKwPGCmLvrCKLvCreGpmLw.PhCrGPGesLGsLjemTGmpELCrLOhereLPheL
FeTerwdLiC.mfGdLTefGTesLCmLPheLwjjrCnwd:

FwGd.reLPCLfCKjduLOGPhLPheLrepGKeLKwuLres.dPLGmLsGpmGlfwmPLwTKGmGsPrwPGneLswmfPGCms:L4mL
jwrPGf.dwrELPheL.mTerPw;GmpLres.dPGmpLvrCKLPheLwf2.GsGPGCmLKwuLUeLlmeTL.jLPCLxDVLCvLPheL
wnerwpeLOCrdTOGTeLwmm.wdLP.rmCnerLpemerwPeTLUuLPheLTCKesPGfL.mTerPw;GmpLGmLPheLPOCL
lmwmfGwdLuewrsLjrefeTGmpLPheLwf2.GsGPGCmLGvLwLPrwmswfPGCmLs.UbefPLPCLKwmTwPCruLldGmpLGsL
fCKjdePeTLOGPhC.PLwjjrCnwdELwjjrCneTLCmLPheLUwsGsLCvLGmfCrrefPLGmvCrKwPGCmELGvLreKeTGwdL
Kews.resLwreLmCPLGKjdeKemPeTELCrLGvLfCmTGPGCmsLCrLCUdGpwPGCmsLwreLUrewfheT:

5CreCnerELvCreGpmLsPwPeLGmnesPCrsLwmTLTCKesPGfL.mTerPw;GmpsLPhwPLvwGdLPCLfCKjduELCrLCmduL
jwrPGwdduLfCKjduELOGPhLPheGrLGmvCrKwPGCmLCUdGpwPGCmsLKwuLUeLlmeTL.jLPCLxDDEDDDL(OGssLvrwmfsL
RwjjrCyGKwPeduLWxDNEDDDk:

FGmwdduELTefGsGCmsLGss.eTL.mTerLPheLwjjrCnwdLjrCfeT.reLKwuLUeLwjjewdeTLPCLPheL(OGssL
FeTerwdLHTKGmGsPrwPGneLiC.rP:L(PwmTGmpLPCLwjjewdLGsLdGKGPeTLPCLPheLvCreGpmLsPwPeLGmnesPCrL
wmTLPheLTCKesPGfL.mTerPw;Gmp:

1rChGUGPGCmLwmTLKGPGpwPGCm

”CPLwjjdGfwUdeELwsLPheL4(HLGsLmCPLuePLGmLvCrfe:

Sector-speciVc requirements

1rChGUGPeTLsefPCrs

 heL4(HLTCesLmCPLGKjCseLsefPCr)OGTeLjrChGUGPGCmsLCmLvCreGpmLGmnesPKemP:LqwPherELGPL
esPwUdGshesLwLrwmpeLCvLsemsGPGneLsefPCrsLGmLOhGfhLwf2.GsGPGCmsLCvLvCreGpmLsPwPeLGmnesPCrsL
KwuLre2.GreLwjjrCnwd:

qesPrGfPeTLsefPCrs

 heLx$LresPrGfPeTLsefPCrsLGmLOhGfhLPheL4(HLKwuLKwmTwPeLldGmpLCUdGpwPGCmsLwreLC.PdGmeTL
wUCne:

4mLwTTGPGCmLPCLPheL4(HEL(OGP&erdwmTLKwGmPwGmsLsenerwdLsefPCr)sjefGlfLvCreGpmLGmnesPKemPL
fCmPrCdLr.desLPhwPLfCmPGm.eLPCLwjjduLwdCmpsGTeLPheL4(H:

aeyLtCdder

 heLwf2.GsGPGCmLCvL(OGssLrewdLesPwPeLUuLvCreGpmLGmnesPCrsLGsLs.UbefPLPCLPheLresPrGfPGCmsL
CvLPheLLez 6ollerELjwrPGf.dwrduLOhereLresGTemPGwdLCrLCPherLmCm)fCKKerfGwdLjrCjerPuLGsL
fCmfermeT:L heLTefGsGneLvwfPCrLGsLOhePherLPheLjrCjerPuL2.wdGlesLwsLfCKKerfGwdLCrL

FCreGpmL4mnesPKemPLqep.dwPGCmL]L(OGP&erdwmT EzR,ore on Lexology

https://www.lexology.com/indepth/foreign-investment-regulation/switzerland?utm_source=TLR&utm_medium=pdf&utm_campaign=Foreign+Investment+Regulation+-+Edition+14


RETURN TO CONTENTS  RETURN TO SUMMARY

resGTemPGwd:LiCKKerfGwdLrewdLesPwPeLRepELCofesELKwm.vwfP.rGmpLvwfGdGPGesELOwrehC.sesEL
rePwGdLjreKGsesELhCPedsLwmTLresPw.rwmPskLfwmLpemerwdduLUeLwf2.GreTLOGPhC.PLjrGCrLwjjrCnwdEL
OherewsLresGTemPGwdLjrCjerPuLPujGfwdduLre2.GresLwmLw.PhCrGswPGCmELOhGfhLGsLprwmPeTLCmduLGmL
dGKGPeTLfGrf.KsPwmfes:LqesPrGfPGCmsLKwuLwdsCLwjjduLPCLfCKKerfGwdLjrCjerPGesLfCmPwGmGmpL
resGTemPGwdLfCKjCmemPsEL.mTenedCjeTLU.GdTGmpLdwmTELnwfwmPLjreKGsesLCrLdwmTLwf2.GreTLvCrL
v.P.reLeyjwmsGCmLOGPhC.PLs.ofGemPduLfCmfrePeLTenedCjKemPLjdwms:

FeTerwdL“wm;GmpLHfP

FCreGpm)fCmPrCddeTL(OGssLUwm;sLwreLs.UbefPLPCLwTTGPGCmwdLdGfemsGmpLre2.GreKemPs:LHLUwm;LGsL
fCmsGTereTLvCreGpm)fCmPrCddeTLOhereLvCreGpmLGmnesPCrsLTGrefPduLCrLGmTGrefPduLhCdTLwLKwbCrGPuL
CvLPheLnCPGmpLrGphPsLCrLCPherOGseLeyerfGseLwLfCmPrCddGmpLGm9.emfe:

4mLs.fhLfwsesELPheLUwm;IsLfCrjCrwPeLmwKeLK.sPLmCPLs.ppesPL(OGssLfCmPrCd:L4mLwTTGPGCmEL
PheLfC.mPruLCvLTCKGfGdeLCvLPheL2.wdGvuGmpLshwrehCdTersLK.sPLpemerwdduLprwmPLrefGjrCfwdL
Kwr;ePLwffessLPCL(OGssLUwm;sLwmTLrevrwGmLvrCKLGKjCsGmpLKCreLresPrGfPGneLfCmTGPGCmsLPhwmL
PhCseLwjjdGfwUdeLGmL(OGP&erdwmT:L hGsLrefGjrCfGPuLre2.GreKemPLTCesLmCPLwjjduLPCLYCrdTL rwTeL
crpwmG&wPGCmLKeKUerLsPwPes:L heL(OGssLFGmwmfGwdL5wr;ePL(.jernGsCruLH.PhCrGPuLKwuLwdsCL
re2.GreLwTe2.wPeLfCmsCdGTwPeTLs.jernGsGCmLUuLwLvCreGpmLs.jernGsCruLw.PhCrGPuLOhereLPheL
Uwm;LvCrKsLjwrPLCvLwmLGmPermwPGCmwdLlmwmfGwdLprC.j:

 edefCKK.mGfwPGCmsLHfP

(.UbefPLPCLwjjdGfwUdeLGmPermwPGCmwdLCUdGpwPGCmsELvCreGpmLPedefCKK.mGfwPGCmsLjrCnGTersLKwuL
UeLTemGeTLwffessLPCLrwTGCLvre2.emfGesELm.KUerGmpLresC.rfesLCrLsjefPr.KLdGfemfesLGvLPheGrL
hCKeLb.rGsTGfPGCmLTCesLmCPLprwmPLe2.GnwdemPLrGphPsLPCL(OGssLCjerwPCrs

”.fdewrL'merpuLHfP

FCreGpm)fCmPrCddeTLfCKjwmGesLKwuLUeLTemGeTLwLdGfemfeLPCLfCmsPr.fPLCrLCjerwPeLm.fdewrL
GmsPwddwPGCmsLOhereLPheGrLhCKeLsPwPeLTCesLmCPLprwmPLrefGjrCfwdLrGphPs:LFCreGpmLwjjdGfwmPsL
K.sPLwdsCLKwGmPwGmLwL(OGssLUrwmfhLrepGsPereTLGmLPheLfCKKerfGwdLrepGsPer:

qwTGCLwmTL edenGsGCmLHfP

 heLfCKjePemPLw.PhCrGPuLKwuLrev.seLPCLprwmPLUrCwTfwsPGmpLdGfemfesLPCLvCreGpm)fCmPrCddeTL
emPGPGesLCrLmCm)(OGssLwjjdGfwmPsLOhereLPheLredenwmPLvCreGpmLb.rGsTGfPGCmLTCesLmCPLwvvCrTL
e2.GnwdemPLrGphPsLPCL(OGssLUrCwTfwsPersELs.UbefPLPCLwjjdGfwUdeLGmPermwPGCmwdLCUdGpwPGCms:

HnGwPGCmLHfP

iCKKerfGwdLwGrLPrwmsjCrPLPCLwmTLvrCKL(OGP&erdwmTLre2.GresLwmLCjerwPGmpLdGfemfeLvrCKLPheL
FeTerwdLcofeLCvLiGnGdLHnGwPGCmLRFciHk:LFCreGpmLfwrrGersLwreLpemerwdduLprwmPeTLwLdGfemfeL
CmduLOhereLmCLKwPerGwdL(OGssLGmPeresPsLwreLwTnerseduLwvvefPeTLwmTLPheLfwrrGerIsLhCKeL
sPwPeLprwmPsL(OGssLwGrdGmesLe2.GnwdemPLKwr;ePLwffess:L4mLb.sPGleTLfwsesELPheLrefGjrCfGPuL
re2.GreKemPLKwuLUeLOwGneT:
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Typical transactional structures

FCreGpm L GmnesPCrs L esPwUdGshGmp L meO L CjerwPGCms L Gm L (OGP&erdwmT L Cr L j.rs.Gmp L5@HL
PrwmswfPGCmsLGmnCdnGmpL(OGssL.mTerPw;GmpsLOGddLhwneLPCLwssessLwPLwmLewrduLsPwpeLOhePherL
PheLfCmPeKjdwPeTLsPr.fP.reLvwddsLOGPhGmLPheL4(H€sLwjjrCnwdLre2.GreKemP:L4mLPhGsLresjefPELPheL
vCddCOGmpLwTTGPGCmwdLdepwdLfCmsGTerwPGCmsLKwuLwdsCLUeLredenwmPS

≥ YhGdeLPheL4(H€sLTelmGPGCmLCvLwf2.GsGPGCmLCvLfCmPrCdLGsLKCTeddeTLCmLPheLfCmPrCdLfCmfejPL
.mTerL(OGssLKerperLfCmPrCdLdwOELGPLTejwrPsLvrCKLPhwPLvrwKeOCr;LGmLCmeLsGpmGlfwmPL
resjefPSLPheL4(HLwjjdGesLPCLbCGmPLnemP.resLGrresjefPGneLCvLOhePherLPheuLjervCrKLwddL
v.mfPGCmsLCvLwmLw.PCmCKC.sLefCmCKGfLemPGPuLRGeELv.ddLv.mfPGCmwdGPuk:L hGsLKwuLres.dPL
GmL.meyjefPeTLTGnerpemfeLUePOeemLPheLPOCLrepGKesLGmLredwPGCmLPCLPheLmCPGlwUGdGPuLCvL
bCGmPLnemP.res:

≥ ”eGPherLGmPermwdLreCrpwmGswPGCmsLmCrLpreemledTLGmnesPKemPsLvwddLOGPhGmLPheLsfCjeLCvL
PheL4(H:

≥ aG;eOGseELwf2.GsGPGCmsLCvLrewdLesPwPeLwreLC.PsGTeLCvLPheLsfCjeLCvLPheL4(HLU.PLKwuLUeL
s.UbefPLPCLPGphPLresPrGfPGCmsL.mTerLPheLLez 6ollerLrepGKeLRseeLwUCnek:

Other strategic considerations

”CmeLuePELwsLPheL4(HLGsLmCPLuePLGmLvCrfe:

Special considerations

”CmeLuePELwsLPheL4(HLGsLmCPLuePLGmLvCrfe:

Outlook and conclusions

 heL4(HLGsLeyjefPeTLPCLemPerLGmPCLvCrfeLGmLKGT)6D6MELvCddCOGmpLPheLwTCjPGCmLCvLPheL
GKjdeKemPGmpLCrTGmwmfeELOhGfhLGsLf.rremPduL.mTerLfCms.dPwPGCm:L4mLv.P.reL(OGssLPrwmswfPGCmL
jrwfPGfeELPheLsfreemGmpLwmwdusGsLOGddLPherevCreLmeeTLPCLUeLfCmT.fPeTLwPLwmLewrduLsPwpeLwmTL
fCCrTGmwPeTLOGPhLKerperLfCmPrCdLwmTLsefPCr)sjefGlfLwjjrCnwds:LBCOenerELpGnemLPheL4(H€sL
vCf.sLCmLwf2.GsGPGCmsLUuLvCreGpmLsPwPeLGmnesPCrsLGmLmwrrCOduLTelmeTLsefPCrsELGPsLGKjwfPL
shC.dTLreKwGmLfCmfemPrwPeTLCmLwLdGKGPeTLfwPepCruLCvLPrwmswfPGCmsLrwPherLPhwmLKwPerGwdduL
resPrGfPGmpLvCreGpmLGmnesPKemPLKCreLpemerwddu:
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