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4???5 S>;D?H?K@ M?KGKJ?K@ M;> G <E>?;H ;M ;KE =EG> ;> L;K@E> B; GK= ST$T-T EKBE><>?FE ?K

PA?JA GK= ;M BAE ?KBE>EFBF <>EFJ>?REH ?K 4??5 GR;DE ?F AELH R= BAE M;>E?@K ?KDEFB;>2

4?D5 *RBG?K?K@ GK= >?@AB M;> E`<L;>GB?;K GKH HEDEL;<OEKB ;M KGBI>GL >EF;I>JEF ?K BAE ST

$T-T ;> M;> ?KM>GFB>IJBI>E J;KFB>IJB?;K ;> ;<E>GB?;K ?K BAE ST$T-T2

4?D5 #JbI?>?K@ >EGL EFBGBE >?@ABF 4?KJLIH?K@ LGKH IFE >?@ABF5 ?K BAE ST$T-T2 ;> GK= B?BLE B;

GK= A;IFE ?K BAE ST$T-T

4D5 -;KB>;LL?K@ GK= ST$T-T EKBE><>?FE ;> A;LH?K@ EbI?B= ?K GK= ST$T-T EKBE><>?FE R= GK=

G@>EEOEKB2 ;> R= GK= B>IFB2 ;> GK= ;BAE> PG=T

4D??5 "KHE> BAE LGFB <G>G@>G<A ;M #>B?JLE 63 ;M BAE H>GMB ,;>E?@K /KDEFBOEKB 'GP2 GK=

B>GKFGJB?;K H;KE ;IBF?HE ;M BAE ST$T-T PA?JA >EFILBF ?K GK= M;>E?@K <E>F;K ;> M;>E?@K EKB?B=

GJbI?>?K@ GJBIGL J;KB>;L ;DE> G ST$T-T EKBE><>?FE FAGLL RE HEEOEH B; RE GK ?KDEFBOEKB P?BA?K

BAE ST$T-T R= BAGB M;>E?@K ?KDEFB;>T 4%A?F ?F G?OEH GB BA;FE M;>E?@K ?KDEFB;>F PA; AGDE REEK

J?>JIODEKB?K@ ST$T-T

’
F JI>>EKB M;>E?@K ?KDEFBOEKB LGPF GKH >E@ILGB?;KF R= IF?K@ G

“Ｖａｒｉａｂｌｅ
ＩｎｔｅｒｅｓｔＥｎｔｉｔｙ”

5T # [G>?GRLE /KBE>EFB &KB?B= 4[/&5 OG= JI>>EKBL= RE G ST $T -T ] ;PKEH

J;O<GK=2 P?BA GLL ?BF JG<?BGL <>;D?HEH R= ST$T-T KGB?;KGLF2 GKH GLL ?BF H?>EJB;>F RE?K@ ST$T-T

KGB?;KGLFT eIB BAE O;KE= B; FEB I< GKH ;<E>GBE BA?F ST$T-T] ;PKEH J;O<GK= ?F LEKB B; BAEFE ST

$T-T KGB?;KGLF R= M;>E?@K ?KDEFB;>F ! ;MBEK D?G G \,*& FEB I< R= BAE M;>E?@K ?KDEFB;>FT %AE

LGFB <G>G@>G<A ;M #>B?JLE 63 ;M BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
E`BEKHF BAE >EFB>?JB?;KF ;K

“
M;>E?@K ?KDEFBOEKB

”
B; [/&F

瑏瑡
T "KHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 [/&F P?LL K;

L;K@E> RE GRLE B; EGF?L= J?>JIODEKB BAE >EFB>?JB?;KF ?O<;FEH R= JI>>EKB ST$T-T LGPF GKH

>E@ILGB?;KFT .;P EMMEJB?DEL= BAE KEP

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
P?LL ;<E>GBE B; J;KB>;L <IRL?J

J;O<GK= [/&F 4FIJA GF #L?RGRG GKH eG?HI5 >EOG?KF B; RE FEEK2 GKH P?LL HE<EKH LG>@EL= ;K

?

瑏瑠

瑏瑡

;)&+4." DQV (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." DO (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." DO (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25
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’
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５　　　　

BAE <>;D?F?;KF J;KBG?KEH ?K BAE =EB ] B; ] RE ] <IRL?FAEH M?KGL DE>F?;K ;M BAE H>GMB

Ｆｏｒｅｉｇｎ
ＩｎｖｅｓｔｍｅｎｔＬａｗ

B; RE<>;HIJEH R= BAE ST$T-T @;DE>KOEKB G@EKJ?EFT

#LF; BG>@EB?K@ [/&F2 BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
J;KBG?KF KEP HEM?K?B?;KF ;M

“
M;>E?@K ?KDEFB;>

”瑏瑢
GKH KEP HEM?K?B?;KF ;M

“
J;KB>;L

”瑏瑣
PA?JA M;JIF ;K BAE J;KJE<B ;M HE

MGJB; J;KB>;LgEMMEJB?DE J;KB>;L2 GJJ;>H?K@ B; BAE

“
FIRFBGKJE ;DE> M;>O

”
<>?KJ?<LET

３．ＰｅｒｉｏｄｉｃＲｅｐｏｒｔｓａｎｄＦｉｌｉｎｇｂｙｆｏｒｅｉｇｎｉｎｖｅｓｔｏｒｓａｎｄｆｏｒｅｉｇｎ－ｉｎｖｅｓｔｅｄ
ｅｎｔｅｒｐｒｉｓｅｓｗｉｌｌｒｅｐｌａｃｅｐｒｅ－ｅｓｔａｂｌｉｓｈｍｅｎｔａｐｐｒｏｖａｌｂｙＰ．Ｒ．Ｃ．ａｕｔｈｏｒｉｔｉｅｓ．

"KHE> BAE

H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
GKH IKHE> BAE F?@K?M?JGKB GOEKHOEKBF GH;<BEH ;K Z 0E<BEORE>

8C6: R= BAE 0BGKH?K@ -;OO?BBEE ;M BAE +GB?;KGL SE;<LE

’
F -;K@>EFF ;M BAE ST$T-T2 O;FB

M;>E?@K ?KDEFBOEKB ?KB; BAE ST $T -T P?LL K; L;K@E> >EbI?>E <>E ] G<<>;DGL M>;O ST $T -T

GIBA;>?B?EFT #K E`JE<B?;K P?LL RE PAE>E G M;>E?@K ?KDEFB;> PGKBF B; ?KDEFB ?K GK= ;M BAE

“ｒｅｓｔｒｉｃｔｅｄ”
?KHIFB>?EF ;>

“ｐｒｏｈｉｂｉｔｅｄ”
?KHIFB>?EF ;K BAE

“ｎａｔｉｏｎａｌｎｅｇａｔｉｖｅｌｉｓｔ”
4G L?FB

<>;RGRL= B; RE RGFEH ;K BAE

“ＣａｔａｌｏｇｕｅｏｆＲｅｓｔｒｉｃｔｅｄａｎｄＰｒｏｈｉｂｉｔｅｄＩｎｄｕｓｔｒｉｅｓｆｏｒＦｏｒｅｉｇｎ
Ｉｎｖｅｓｔｍｅｎｔ”

5;> ?M BAE GO;IKB ?KDEFBEH E`JEEHF BAE OG`?OIO GO;IKB GLL;PEH R= BAE ST$T-T

GIBA;>?B?EF

瑏瑤
T %AE ST$T-T

’
F

“ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＧｕｉｄａｎｃｅＣａｔａｌｏｇｕｅ”（“ｔｈｅＣａｔａｌｏｇｕｅ”）
?F G

KGB?;KP?HE H?>EJB;>= M;> M;>E?@K ?KDEFBOEKB2 GKH AGF REEK ?K IFE F?KJE 6VVQT /B ?F c;?KBL=

GHO?K?FBE>EH R= BAE U?K?FB>= ;M -;OOE>JE GKH BAE +GB?;KGL 1EDEL;<OEKB GKH $EM;>O

-;OO?FF?;K2 GKH AGF REEK >ED?FEH ?K 6VV92 8CC82 8CC32 8CC9 GKH 8C66T %AE

“Ｃａｔａｌｏｇｕｅ”
?F

?KBEKHEH B; @I?HE ?KDEFBOEKB ?KB; F<EJ?M?EH JGBE@;>?EF ;M RIF?KEFF GKH GPG= M>;O ;BAE>

F<EJ?M?EH JGBE@;>?EF ;M RIF?KEFF R= H?D?H?K@ RIF?KEFFEF ?KB;

“ｅｎｃｏｕｒａｇｅｄ”，“ｒｅｓｔｒｉｃｔｅｄ”
GKH

“ｐｒｏｈｉｂｉｔｅｄ”
JGBE@;>?EFT %A;FE RIF?KEFFEF K;B F<EJ?M?JGLL= L?FBEH ?K GK= ;M BA;FE BA>EE

JGBE@;>?EF G>E JI>>EKBL= J;KF?HE>EH B; RE

“ｐｅｒｍｉｔｔｅｄ”
T

"KHE> ST$T-T LGPF GKH >E@ILGB?;KF ;DE> OGK= =EG>F IKB?L K;P2 B; FEB I< G M;>E?@K ]

?KDEFBEH RIF?KEFF ?K BAE ST$T-T GLL M;>E?@K ?KDEFB;>F AGDE REEK >EbI?>EH 4REM;>E FEBB?K@ I<

GKH ;<E>GB?K@ GK= M;>E?@K ] ?KDEFBEH RIF?KEFF5 B; FIRO?B G >E<;>B M;> <>E ] EFBGRL?FAOEKB

G<<>;DGL GKH @EB G<<>;DGL R= BAE >ELEDGKB ST$T-T GIBA;>?B?EFT %AE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔ
Ｌａｗ

GRGKH;KF BAE JI>>EKB JGFE ] R= ] JGFE <>E ] EFBGRL?FAOEKB G<<>;DGL F=FBEO GKH ?KFBEGH

?O<;FEF E`BEKF?DE M?L?K@g>E<;>B?K@ ;RL?@GB?;KF BAGB G>E H?FB?KJB M>;O BAE <>E ] EFBGRL?FAOEKB

G<<>;DGL <>;JEFFT "KHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 GKH IKHE> >EJEKB 0E<BEORE> 8C6:

GOEKHOEKBF2GK= <E>F;K ;> EKB?B= FEBB?K@ I< GK= M;>E?@K ] ?KDEFBEH EKBE><>?FE ?K BAE ST$T-T

P?LL RE >EbI?>EH B; FIRO?BgM?LE GK ?K?B?GL >E<;>B

瑏瑥
4REM;>E BAE M;>E?@K ] ?KDEFBEH EKBE><>?FE ?F

EFBGRL?FAEH2 ;> P?BA?K ZC HG=F GMBE> BAGB EFBGRL?FAOEKBg?KDEFBOEKB5 RIB P?LL K;B RE >EbI?>EH B;

PG?B M;> G<<>;DGL 4IKLEFF BAE <>;<;FEH M;>E?@K ] ?KDEFBEH EKBE><>?FE ?F P?BA?K BAE

“ｎａｔｉｏｎａｌ
ｎｅｇａｔｉｖｅｌｉｓｔ”

;M

“ｒｅｓｔｒｉｃｔｅｄ”
;>

“ｐｒｏｈｉｂｉｔｅｄ”
?KHIFB>?EF5T %AGB ?K?B?GL >E<;>B P?LL RE >EbI?>EH B;

@?DE ?KM;>OGB?;K GR;IB BAE M;>E?@K ?KDEFB;>2 GKH GR;IB BAE M;>O ;M BAE KEP M;>E?@K] ?KDEFBEH

EKBE><>?FE ! ?KJLIH?K@ M?KGKJ?GL ?KM;>OGB?;K

瑏瑦
T #MBE> EFBGRL?FA?K@ BAE M;>E?@K ] ?KDEFBEH

瑏瑢

瑏瑣

瑏瑤

瑏瑥

瑏瑦

;)&+4." DD (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4."% DZ L DP (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4."% AO@ AQ L AE ('&-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." ZQ(' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." ZV (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25
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1"+-#+ !"#$%&$'( )*"$+#' *, -./+&0& 0%"1/&02 3 435

，
6


7

EKBE><>?FE BAE M;>E?@K ?KDEFB;> P?LL KEEH B; FIRO?B <E>?;H?J >E<;>BF B; BAE >ELEDGKB ST$T-T

GIBA;>?B= ?K GJJ;>HGKJE P?BA BAE

“ｆｏｒｅｉｇｎｉｎｖｅｓｔｍｅｎｔｉｎｆｏｒｍａｔｉｏｎｒｅｐｏｒｔｉｎｇｓｙｓｔｅｍ瑏瑧”
T

４．Ｐｒｅ－ｅｓｔａｂｌｉｓｈｍｅｎｔａｐｐｒｏｖａｌｔｏｂｅｒｅｑｕｉｒｅｄ ｏｎｌｙｆｏｒ“ｐｒｏｈｉｂｉｔｅｄ” ｏｒ
“ｒｅｓｔｒｉｃｔｅｄ”ｉｎｖｅｓｔｍｅｎｔｓ．

"KHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 M;>E?@K ?KDEFB;>F OG=

K;B ?KDEFB ?K GK= RIF?KEFF ;> ?KHIFB>= F<EJ?M?EH GF G

“ｐｒｏｈｉｂｉｔｅｄｉｎｖｅｓｔｍｅｎｔ”
?K BAE ST$T-T

ＣａｔａｌｏｇｕｅｏｆｔｈｅＰｒｏｈｉｂｉｔｅｄＩｎｖｅｓｔｍｅｎｔ瑏瑨
T

#LF; IKHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 M;>E?@K ?KDEFB;>F OG= K;B ?KDEFB ?K GK=

RIF?KEFF ;> ?KHIFB>= F<EJ?M?EH GF

“ｒｅｓｔｒｉｃｔｅｄｉｎｖｅｓｔｍｅｎｔ”
?K BAE ST $T -T

Ｃａｔａｌｏｇｕｅｏｆｔｈｅ
ＲｅｓｔｒｉｃｔｅｄＩｎｖｅｓｔｍｅｎｔ

;> ?K GK= RIF?KEFF ;> ?KHIFB>= F<EJ?M?EH ?K BAE

Ｃａｔａｌｏｇｕｅｏｆｔｈｅ
ＰｒｏｈｉｂｉｔｅｄＩｎｖｅｓｔｍｅｎｔ

IKLEFF GKH IKB?L GK G<<L?JGB?;K M;> GK EKB>= <E>O?B AGF REEK M?LEH P?BA

GKH G<<>;DEH R= BAE >ELEDGKB ST$T-T >E@ILGB;>= GIBA;>?B=

瑏瑩
T

５．ＮａｔｉｏｎａｌＳｅｃｕｒｉｔｙＲｅｖｉｅｗ．
%AE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
<>;D?HEFM;> BAE

EFBGRL?FAOEKB GKH ;<E>GB?;K ;M G

“ｕｎｉｆｉｅｄｎａｔｉｏｎａｌｓｅｃｕｒｉｔｙｓｙｓｔｅｍｆｏｒｆｏｒｅｉｇｎｉｎｖｅｓｔｍｅｎｔｓ”瑐瑠
T

/B OG= RE BAGB BAE +GB?;KGL 1EDEL;<OEKB GKH $EM;>O -;OO?FF?;K2 GFBAE OG?K

“ｒｅｆｏｒｍａｎｄ
ｄｅｖｅｌｏｐｍｅｎｔ”

GIBA;>?B= ;M BAE ST$T-T2P?LL c;?KBL= GHO?K?FBE> BAE

ＮａｔｉｏｎａｌＳｅｃｕｒｉｔｙＲｅｖｉｅｗｆｏｒ
ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔ瑐瑡

T "KHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 GM;>E?@K ?KDEFB;> P?LL RE GRLE

B; G<<L= M;> G +GB?;KGL 0EJI>?B= $ED?EP ;M GK= <>;<;FEH ;> E`?FB?K@ M;>E?@K ?KDEFBOEKB

瑐瑢
T

"KHE> BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
2 BAE >ELEDGKB ST$T-T GIBA;>?B= OG= GB GK= B?OE ?K?B?GBE

GKH J;KHIJB G +GB?;KGL 0EJI>?B= $ED?EP ;M GK= M;>E?@K ?KDEFBOEKB

瑐瑣
T

２０１６ａｍｅｎｄｍｅｎｔｓｔｏＣｈｉｎａ’ｓｆｏｒｅｉｇｎｉｎｖｅｓｔｍｅｎｔｌａｗｓ．
*K Z 0E<BEORE> 8C6: BAE

0BGKH?K@ -;OO?BBEE ;M BAE +GB?;KGL SE;<LE

’
F -;K@>EFF ;M BAE ST$T- D;BEH ;K GKH <GFFEH

F?@K?M?JGKB GOEKHOEKBF B; -A?KG

’
F M;>E?@K ?KDEFBOEKB LGPF2 B; BGWE EMMEJB ;K 6 *JB;RE>

8C6:T %A;FE F?@K?M?JGKB GOEKHOEKBF PE>E >ED?F?;KF B; BAE M;LL;P?K@ 3 LGPF ;M BAE ST$T-T

瑐瑤
Y

6T

Ｓｉｎｏ－ＦｏｒｅｉｇｎＥｑｕｉｔｙＪｏｉｎｔＶｅｎｔｕｒｅＬａｗ
4&)[52

8T

Ｓｉｎｏ－ＦｏｒｅｉｇｎＣｏｎｔｒａｃｔｕａｌＪｏｉｎｔＶｅｎｔｕｒｅＬａｗ
4-)[52

ZT

ＷｈｏｌｌｙＦｏｒｅｉｇｎ－ＯｗｎｅｄＥｎｔｅｒｐｒｉｓｅＬａｗ
4\,*&52 GKH

3T

ＬａｗｏｎｔｈｅＰｒｏｔｅｃｔｉｏｎｏｆＩｎｖｅｓｔｍｅｎｔｏｆＴａｉｗａｎＣｏｍｐａｔｒｉｏｔｓ．
%A;FE GOEKHOEKBF >E<LGJEH <>ED?;IFL= ] E`?FB?K@ U?K?FB>= ;M -;OOE>JE <>E ]

EFBGRL?FAOEKB G<<>;DGL >EbI?>EOEKBF P?BA KEP M?L?K@g>E<;>B?K@ >EbI?>EOEKBF M;> BAE GR;DE

B=<EF ;M M;>E?@K ] ?KDEFBEH EKBE><>?FEF ! <>;D?HEH BAE M;>E?@K ] ?KDEFBEH EKBE><>?FE ?F K;B

瑏瑧

瑏瑨

瑏瑩

瑐瑠

瑐瑡

瑐瑢

瑐瑣

瑐瑤

;)&+4."% VQ &( PD(' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." AQ (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4."% AQ@ AE@ AV@ WC L WA(' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4

(' >-+,25

;)&+4." OZ (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4." OP(' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4."% QC &( QO (' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

;)&+4."% QQ &( VD(' &-" DP B2,$2)= ACDQ /)2'& R()"+G, 1,S"%&7",& T2U (' &-" ?"(*."

’
% !"*$0.+4 (' >-+,25

K2&+(,2. ?"(*."

’
% >(,G)"%% (' &-" ?5!5>5@ W J"*&"70") ACDE5
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FIRcEJB B; KGB?;KGL OG>WEB GJJEFF >EFB>?JB?;KF2 ?KJLIH?K@ BAE <>;D?F?;KF ;M BAE KEP

“ｎａｔｉｏｎａｌ
ｎｅｇａｔｉｖｅｌｉｓｔ”

T %AE M?L?K@ P?BA BAE U?K?FB>= ;M -;OOE>JE OIFB RE OGHE GMBE> BAE <>E ]

>E@?FB>GB?;K G<<>;DGL ;M BAE M;>E?@K] ?KDEFBEH EKBE><>?FE

’
F KGOE GKH FA;ILH RE OGHE E?BAE>

REM;>E BAE ?FFIE ;M BAE M;>E?@K] ?KDEFBEH EKBE><>?FE

’
F RIF?KEFF L?JEKJE2 ;> P?BA?K ZC HG=F ;M

BAE ?FFIE ;M BAE M;>E?@K] ?KDEFBEH EKBE><>?FE

’
F RIF?KEFF L?JEKJET

,>;O 6 *JB;RE> 8C6:2 IKHE> BAEFE GOEKHOEKBF2 G M;>E?@K] ?KDEFBEH EKBE><>?FE BAGB H;EF

K;B EK@G@E ?K GK= >EFB>?JBEH RIF?KEFF L?FBEH ;K BAE

“ｎａｔｉｏｎａｌｎｅｇａｔｉｖｅｌｉｓｔ”
P?LL ;KL= AGDE B;

M?LE JE>BG?K F<EJ?M?EH ?KM;>OGB?;K P?BA BAE U?K?FB>= ;M -;OOE>JET %A?F FA;ILH FGDE B?OE2

>EHIJE J;FBF2 GKH F?@K?M?JGKBL= ?O<>;DE BAE <>EH?JBGR?L?B= GKH EMM?J?EKJ= ;M M;>E?@K ?KDEFBOEKB

B>GKFGJB?;KFT #LF;2 BAEFE M;>E?@K] ?KDEFBEH EKBE><>?FEF P?LL K;P AGDE OIJA @>EGBE> MLE`?R?L?B=

?K KE@;B?GB?K@ B>GKFGJB?;K H;JIOEKBF REJGIFE BAEFE H;JIOEKBF 4 ?KJLIH?K@ c;?KB DEKBI>E

J;KB>GJBF2 FAG>E B>GKFME> G@>EEOEKBF2 J;O<GK= G>B?JLEF ;M GFF;J?GB?;K2 GKH R;G>H >EF;LIB?;KF5

P?LL K; L;K@E> RE FIRcEJB B; <>E] EFBGRL?FAOEKB M?L?K@ P?BA2 ;> G<<>;DGL R= BAE U?K?FB>= ;M

-;OOE>JET

%AE KEP M;>E?@K ?KDEFBOEKB LGP >E@?OE ?O<;FEF ;K M;>E?@K] ?KDEFBEH EKBE><>?FEF O;>E

IK?M?EH 4GKH ?K F;OE >EF<EJBF O;>E E`BEKF?DE5 ?KM;>OGB?;K GKH >E<;>B?K@ >EbI?>EOEKBF BAGK

BAE OILB?<LE GKH M>G@OEKBEH M;>E?@K ?KDEFBOEKB G<<>;DGL >E@?OE PA?JA AGF <>ED?;IFL=

G<<L?EH B; M;>E?@K] ?KDEFBEH EKBE><>?FEFT

eEJGIFE M;>E?@K ?KDEFBOEKB ?K -A?KG ?F GHO?K?FBE>EH R= FEDE>GL ST$T-T @;DE>KOEKB

GIBA;>?B?EF 4?KJLIH?K@ BAE U?K?FB>= ;M -;OOE>JE2 BAE +GB?;KGL 1EDEL;<OEKB GKH $EM;>O

-;OO?FF?;K2 BAE 0BGBE #HO?K?FB>GB?;K ;M ,;>E?@K &`JAGK@E2 GKH BAE 0BGBE #HO?K?FB>GB?;K M;>

/KHIFB>= GKH -;OOE>JE52 OGK= JI>>EKB LGPF GKH >E@ILGB?;KF P?LL <>;RGRL= KEEH B; RE

GOEKHEH ;> >E<EGLEH ?K J;KcIKJB?;K P?BA BAE ?KB>;HIJB?;K GKH ;<E>GB?;K ;M BAE

“ｎａｔｉｏｎａｌ
ｎｅｇａｔｉｖｅｌｉｓｔ”

GKH ;BAE> GOEKHOEKBF B; -A?KG

’
F JI>>EKB M;>E?@K ?KDEFBOEKB LGPFT

Ｃｏｎｃｌｕｓｉｏｎ．
,;LL;P?K@ G@>EEOEKB GR;IB GLL GF<EJBF ;M BAE H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
REBPEEK BAE >ELEDGKB ST$T-T @;DE>KOEKB G@EKJ?EF 4?KJLIH?K@ BAE U?K?FB>= ;M -;OOE>JE GKH

BAE +GB?;KGL 1EDEL;<OEKB GKH $EM;>O -;OO?FF?;K5 BAE GOEKHEH M;>E?@K ?KDEFBOEKB LGP

BGWEF EMMEJB GMBE> G<<>;DGL R= BAE 0BGBE -;IKJ?L ;M BAE ST$T-T GKH R= BAE +GB?;KGL SE;<LE

’
F

-;K@>EFF ;M BAE ST$T-T2 GF -A?KG

’
F M?>FB IK?M?EH M;>E?@K ?KDEFBOEKB LGPT

-;OR?KEH P?BA BAE E`BEKF?DE GKH DE>= EMMEJB?DE JAGK@EF B; BAE

ＣｏｍｐａｎｙＬａｗｏｆｔｈｅＰ．
Ｒ．Ｃ．

HI>?K@ >EJEKB =EG>F

瑐瑥
2 BAE ;<E>GB?;K ;M BAE KEP

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
FA;ILH R>?K@

@>EGB REKEM?BF B; ST$T-T J;O<GK?EF GKH ST$T-T RIF?KEFF <E;<LE2 B; M;>E?@K ?KDEFB;>F H;?K@

RIF?KEFF ?K BAE ST$T-T2 GKH B; BAE ST$T-T EJ;K;O= GKH F;J?EB= GF G PA;LET /K F;OE PG=F BAE

H>GMB

ＦｏｒｅｉｇｎＩｎｖｅｓｔｍｅｎｔＬａｗ
JGK RE FEEK GF G MI>BAE> HEDEL;<OEKB ;M J;O<GK= LGP ?K -A?KG

! REJGIFE ?K BAE J;I>FE ;M MGJ?L?BGB?K@ GKH J;KB>;LL?K@ M;>E?@K ?KDEFBOEKB2 ?B P?LL 4B;@EBAE>

P?BA BAE

ＣｏｍｐａｎｙＬａｗｏｆｔｈｅＰ．Ｒ．Ｃ．，ｔｈｅＰａｒｔｎｅｒｓｈｉｐＬａｗｏｆｔｈｅＰ．Ｒ．Ｃ．ｔｈｅＬａｗｏｆｔｈｅＰ．Ｒ．
Ｃ．ｏｎＩｎｄｉｖｉｄｕａｌＰｒｏｐｒｉｅｔｏｒｓｈｉｐ

2 GKH >ELEDGKB >E@ILGB?;KF5 GLF; J;KB>;L BAE B=<EF GKH FB>IJBI>EF

;M J;O<GK?EF GKH ;BAE> RIF?KEFF DEA?JLEF GKH EKB?B?EF IFEH M;> M;>E?@K ?KDEFBOEKB ?K -A?KGT

%AE ED;LIB?;K ;M BAE J?D?L J;OOE>J?GL LGPF ;M BAE ST$T-T 4?KJLIH?K@ BAE JI>>EKB M;>E?@K

?KDEFBOEKB LGPF GKH >E@ILGB?;KF52 GKH BAE ST $T -T

’
F ?KJ>EGF?K@ ?KBE>KGB?;KGL B>GHE GKH

瑐瑥
;)&+4."8 J=,(*%+% (' >(7*2,= T2U (' &-" ?5!5>5@ 0= 12, 3$,42,@ +, [$2)&").= B($),2. (' >-+,"%" J&$/+"%@

I(.5 O@ K(5 D@ ;$&$7,@ ACDQ@ **5DY Q5
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J;OOE>JE AGF REEK GJJ;O<GK?EH ?K >EJEKB =EG>F R= ?KJ>EGF?K@ <>;MEFF?;KGL?FO GKH

?KJ>EGF?K@ LEDELF ;M ?KBE@>?B= GKH EMMEJB?DE @;DE>KGKJE BA>;I@A;IB BAE -;I>BF2 BAE

S>;JI>GB;>GBEF2 BAE LE@GL <>;MEFF?;K2 GKH BAE @;DE>KOEKB HE<G>BOEKBF GHO?K?FBE>?K@ BAE ST$T

-T

’
F M;>E?@K ?KDEFBOEKB LGPFT "KB?L >EJEKB =EG>F2 OGK= GF<EJBF ;M J?D?L GKH J;OOE>J?GL LGPF

4?KJLIH?K@ BAE M;>E?@K ?KDEFBOEKB LGPF5 PE>E ?KJ;KF?FBEKBL= GKH FIRcEJB?DEL= ?KBE><>EBEH GKH

G<<L?EH ! ;MBEK REJGIFE ;M BAE LGJW ;M bIGL?M?EH <E>F;KKEL GKH BAE E`BEKB ;M J;>>I<B?;K GKH

<>;BEJB?;K?FO GB L;JGL LEDELFT 1I>?K@ >EJEKB =EG>F BAE ST$T-T @;DE>KOEKB AGF <>;GJB?DEL= GKH

FIJJEFFMILL= GHH>EFFEH BAEFE GF<EJBF?K ;>HE> B; EFBGRL?FA GKH OG?KBG?K EMMEJB?DE GKH J;>>EJB

cIH?J?GL2 GHO?K?FB>GB?DE GKH <>?DGBE FEJB;> ;<E>GB?;K ;M J?D?L J;OOE>J?GL LGPFT %AE JI>>EKB

>ED?F?;K ;M BAE M;>E?@K ?KDEFBOEKB LGP @?DEF ST $T -T J?B?dEKF2 ST $T -T RIF?KEFFEF2 GKH

?KBE>KGB?;KGL RIF?KEFFEF ;<E>GB?K@ ?K BAE ST$T-T OIJA @>EGBE> J;KM?HEKJE GKH FEJI>?B= M;>

M;>E?@K ?KDEFBOEKB GKH RIF?KEFF ;<E>GB?;KF ?K BAE ST$T-T

\AEK ?B ?F M?KGL?FEH GKH BGWEF EMMEJB2 BAE KEP IK?M?EH M;>E?@K ?KDEFBOEKB LGP P?LL REKEM?B

BAE -A?KEFE EJ;K;O=2 P?LL <>;D?HE @>EGBE> J;KM?HEKJE2 JE>BG?KB=2 FEJI>?B= GKH J;KDEK?EKJE M;>

M;>E?@K ?KDEFB;>F GKH M;> RIF?KEFFEF ?K -A?KG2 GKH FA;ILH FI<<;>B BAE J;KB?KIGKJE ;M -A?KG

GF BAE P;>LH

’
F B;< HEFB?KGB?;K M;> M;>E?@K ?KDEFBOEKBT

/K BAE J;I>FE ;M BAE HEDEL;<OEKB ;M -A?KG

’
F M;>E?@K ?KDEFBOEKB LGPF2 GKH BAE

J;KFBGKBL= JAGK@?K@ MGJB;>F ?K BAE HEDEL;<OEKB ;M -A?KG

’
F F;J?GL?FB OG>WEB EJ;K;O= GKH

F;J?EB=2

ｔｈｅｏｎｌｙｃｏｎｓｔａｎｔｉｓｃｈａｎｇｅ．
\E JGK BAE>EM;>E GKB?J?<GBE MI>BAE> F?@K?M?JGKB

GOEKHOEKBF B; BAE M;>E?@K ?KDEFBOEKB LGP ;M BAE SE;<LE

’
F $E<IRL?J ;M -A?KGT

Ａｕｔｈｏｒ’ｓＢｉｏｄａｔａ
1>T /GK 1IKJGK ?F G S>;MEFF;> ;M 'GP PA; ?F BEGJA?K@ GB BAE /KBE>KGB?;KGL -;LLE@E ;M N?GOEK

"K?DE>F?B=T

ＦｉｒｓｔＡｕｔｈｏｒ’ｓＡｄｄｒｅｓｓ
&


OG?LY ?GKHIKJGKh;dEOG?LTJ;OTGI
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