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Background
EPM ?QVQ[\Za WN 7WUUMZKM $d?A7e% PI[ ZMXWZ\ML \PI\ QV 

,**2& 7PQVIc[ W]\JW]VL QV^M[\UMV\[ QV VWV'NQVIVKQIT [MK\WZ ZMIKPML 

FD!.-(- JQTT QWV& IKKW]V\QVO NWZ I 0(/" QVKZMI[M NZWU ,**1( AN 

ITT \PM W]\JW]VL QV^M[\UMV\& UMZOMZ[ IVL IKY]Q[Q\ QWV[ $d?#5e% 

\ZIV[IK\QWV[ IKKW]V\ NWZ .*(/"( <V VI\]ZIT ZM[W]ZKM[ IZMI $UIQVTa 

XM\ZWTM]U& VI\]ZIT OI[ IVL NMZZW][ UM\IT[%& 7PQVIc[ \W\IT W]\JW]VL 
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QV^M[\UMV\ QV ,**1 _I[ FD!/(1, JQTTQWV( <V ,**2& I [QVOTM W]\JW]VL 

QV^M[\UMV\ QV VI\]ZIT ZM[W]ZKM[ f IKY]Q[Q\QWV Ja 7PQVI BM\ZWTM]U IVL 

7PMUQKIT 7WZXWZI\QWV& WZ DQVWXMK& WN 5LLI` BM\ZWTM]U 7WZXWZI\QWV 

f PIL I LMIT ^IT]M WN 7!+*(- JQTTQWV $IXXZW`QUI\MTa FD!1(1 JQTTQWV%( 

AJ[MZ^MZ[ XZMLQK\ I .*" R]UX QV 7PQVIc[ W]\JW]VL QV^M[\UMV\[ 

QV ,*+* I[ 7PQVM[M TIZOM IVL [UITTMZ MV\ZMXZMVM]Z[ I[ _MTT I[ 

OMVMZIT 7PQVM[M KWUXIVQM[ JMKWUM UWZM KWVNQLMV\( EPM 7PQVM[M 

OW^MZVUMV\ IT[W PI[ NWZU]TI\ML ^IZQW][ XWTQKQM[ IVL ZMO]TI\QWV[ \W 

NIKQTQ\I\M 7PQVM[M KWUXIVQM[ UISM KZW[['JWZLMZ QV^M[\UMV\(

HPQTM \PM XZW[XMK\ WN W]\JW]VL QV^M[\UMV\ JMKWUM[ UWZM 

XW[Q\Q^M& KWUXIVQM[ [PW]TL VW\ W^MZTWWS \PM KWUXTM`Q\a QV []KKM[[N]TTa 

KWVKT]LQVO IV W]\JW]VL QV^M[\UMV\( EPM SMa NIK\WZ[ QV M^MZa ?#5 

\ZIV[IK\QWV![]KP I[ ILMY]I\M L]M LQTQOMVKM& UIVIOMUMV\ QV\MOZI\QWV& 

TIJWZ IVL KWV\ZIK\ UIVIOMUMV\& QV\MTTMK\]IT XZWXMZ\a ZQOP\[ IVL 

KWZXWZI\M OW^MZVIVKM ITT JMKWUM UWZM KWUXTM` QV I KZW[['K]T\]ZIT 

KWV\M`\(

<V WZLMZ \W UQ\QOI\M \PM ZQ[S[ I\\IKPML \W \PM[M KPITTMVOM[& 

NWZU]TI\QVO I KWUXZMPMV[Q^M ?#5 [\ZI\MOa \PZW]OPW]\ \PM XZWRMK\ Q[ 

M[XMKQITTa QUXWZ\IV\( 7PQVM[M QV^M[\WZ [PW]TL KWVL]K\ KWUXZMPMV[Q^M 

TMOI T& N QVIVKQI T IVL MV^QZWVUMV\I T L]M LQ TQOMVKM WV \PM \IZOM\ 

KWUXIVa WZ I[[M\[ \W QLMV\QNa XW\MV\QIT ZQ[S[ IVL& []JRMK\ \W \PM L]M 

LQTQOMVKM NQVLQVO[& QVKWZXWZI\M XZW\MK\QWV[ QV\W \PM ZMTM^IV\ LMNQVQ\Q^M 

IOZMMUMV\[( 

5T\PW]OP 7PQVI PI[ TIZOMTa ZMTI`ML Q\[ KWV\ZWT WV W]\JW]VL 

QV^M[\UMV\& ITT []KP QV^M[\UMV\ U][\ [\QTT OW \PZW]OP \PM ZM^QM_ IVL 

IXXZW^QVO XZWKM[[ WN ^IZQW][ OW^MZVUMV\IT I]\PWZQ\QM[( EPQ[ IZ\QKTM 

NWK][M[ WV \PM ZMO]TI\WZa I[XMK\& I JI[QK aM\ ^Q\IT XIZ\& WN W]\JW]VL 

QV^M[\UMV\ Ja \PM 7PQVM[M KWUXIVQM[& IVL XZW^QLM[ IV QV\ZWL]K\QWV 

WN \PM ZMTM^IV\ IXXZW^QVO I]\PWZQ\QM[ IVL \PMQZ ZM^QM_ IVL IXXZW^QVO 

XZWKML]ZM[(

Current Legal framework for Outbound Investment 
GIZQW][ ZMKMV\Ta NWZU]TI\ML XWTQKQM[ IVL ZMO]TI\QWV[ PI^M _WZSML 
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J][QVM[[ LIa[ ]XWV \PM TWKIT I]\PWZQ\QM[c IKKMX\QVO \PM ZMTM^IV\ 

IXXTQKI\QWV( HPMZM \PM ZMTM^IV\ XZWRMK\ Q[ XIZ\QK]TIZTa KWUXTM`& 

\PM I]\PWZQ\a UIa ][M IV ILLQ\QWVIT \MV J][QVM[[ LIa[ \W UISM Q\[ 

LMKQ[QWV[( HM VW\M \PI\ \PI\ \PM ?MI[]ZM[ CMOIZLQVO 5LUQVQ[\ZI\Q^M 

>QKMV[M WN DPMVbPMV @8C7 XZW^QLM[ NWZ \PM [IUM \QUM TQUQ\( <\ Q[ VW\ 

KTMIZ _PM\PMZ W\PMZ TWKIT @8C7[ PI^M ILWX\ML \PM [IUM Z]TM( 

5 ?IRWZ BZWRMK\ U][\ JM ZM^QM_ML IVL IXXZW^ML Ja @8C7 

Q\[MTN( BW\MV\QIT QV^M[\WZ[ U][\ []JUQ\ \PMQZ IXXTQKI\QWV ZMXWZ\ NWZ 

\PM ZMTM^IV\ XZWRMK\[ $d5XXTQKI\QWV CMXWZ\e% \W \PMQZ ZM[XMK\Q^M 

XZW^QVKQIT @8C7[ \W JM NWZ_IZLML \W @8C7( 5V 5XXTQKI\QWV CMXWZ\ 

[PW]TL QVKT]LM $Q% XZWRMK\ VIUM& JI[QK QVNWZUI\QWV WN \PM QV^M[\WZ4 

$QQ% JIKSOZW]VL QVNWZUI\QWV WN \PM XZWRMK\ IVL QVNWZUI\QWV ZMTI\ML 

\W W^MZITT TWKIT MV^QZWVUMV\ NWZ QV^M[\UMV\4 $QQQ% MKWVWUQK [KITM WN 

\PM XZWXW[ML XZWRMK\& UIQV []JRMK\ UI\\MZ& XZWL]K\[& \IZOM\ UIZSM\& 

QV^M[\UMV\ ZM\]ZV IVL ZQ[S4 $Q^% \W\IT IUW]V\ WN QV^M[\UMV\& ZM[XMK\Q^M 

QV^M[\UMV\ IUW]V\[ Ja MIKP QV^M[\WZ[& NWZU WN QV^M[\UMV\& NQVIVKQVO 

XTIV[ IVL \PM IUW]V\ WN NWZMQOV M`KPIVOM \W JM M`XMVLML4 IVL $^% QV 

\PM KWV\M`\ WN ?#5 WZ MY]Q\a QV\MZM[\ []J[KZQX\QWV& \PM QVNWZUI\QWV 

WN \PM \IZOM\ KWUXIVa( <\MU $^% VMML[ \W JM []XXTMUMV\ML Ja \PM 

ZMY]QZMUMV\[ WN @8C7 @W\QKM( EPM KWV\MV\ WN IV 5XXTQKI\QWV CMXWZ\& 

M[XMKQITTa Q\MU $QQQ% IVL $Q^%& Q[ [QUQTIZ \W \PI\ WN I J][QVM[[ XTIV& 

_PQKP []OOM[\[ \PI\ @8C7 _W]TL KIZZa W]\ []J[\IV\Q^M ZM^QM_ WN \PM 

XZWRMK\[( 

<N \PM QV^M[\UMV\ IUW]V\ WN I ?IRWZ BZWRMK\ Q[ W\PMZ_Q[M MY]IT 

\W WZ IJW^M FD!,** UQTTQWV NWZ VI\]ZIT ZM[W]ZKM[ XZWRMK\[& WZ FD!/* 

UQTTQWV NWZ XZWRMK\[ QV \PM W\PMZ QVL][\ZQM[& []KP ?IRWZ BZWRMK\ [PITT 

JM IXXZW^ML Ja \PM D\I\M 7W]VKQT( 

8MKZMM @W(,+ XZW^QLM[ QV LM\IQT \PM XZWKML]ZM[ ZMOIZLQVO PW_ 

@8C7 [PW]TL XZWKM[[ \PM IXXTQKI\QWV[ WN ?IRWZ BZWRMK\[( EPM \QUM 

TQUQ\ NWZ @8C7 \W Q[[]M Q\[ LMKQ[QWV[ Q[ OMVMZITTa \PM [IUM I[ [\I\ML 

IJW^M& Q(M( \_MV\a J][QVM[[ LIa[ ]XWV IKKMX\QVO \PM 5XXTQKI\QWV 

CMXWZ\ IVL ILLQ\QWVIT \MV LIa[ JI[ML WV KWUXTM`Q\a WN \PM XZWRMK\( 

EPM 8MKZMM @W(,+ ITTW_[ @8C7& _PMZM VMKM[[IZa& \W MVOIOM QV 

\WOM\PMZ \W XZW^QLM LM\IQTML XZWKML]ZM[ _Q\P ZM[XMK\ \W NQTQVO IVL 

IXXZW^QVO ZMY]QZMUMV\[( FVLMZ \PM K]ZZMV\ TMOIT NZIUM_WZS& \PZMM 

I]\PWZQ\QM[ IZM ZM[XWV[QJTM NWZ ZM^QM_QVO IVL IXXZW^IT \PM ZMTM^IV\ 

I[XMK\[ WN IV W]\JW]VL QV^M[\UMV\3 $Q% @I\QWVIT 8M^MTWXUMV\ IVL 

CMNWZU 7WUUQ[[QWV $d@8C7e% IVL D\I\M 7W]VKQT4 $QQ% \PM ?A7 IVL 

$QQQ% \PM D\I\M 5LUQVQ[\ZI\QWV WN ;WZMQOV 9`KPIVOM $dD5;9e%( <N \PM 

XW\MV\QIT QV^M[\WZ Q[ I [\I\M'W_VML MV\MZXZQ[M& D\I\M'W_VML 5[[M\[ 

D]XMZ^Q[QWV IVL 5LUQVQ[\ZI\QWV 7WUUQ[[QWV $dD5D57e% _QTT IT[W 

VMML \W JM QV^WT^ML QV \PM ZM^QM_ IVL IXXZW^QVO XZWKML]ZM[( 

CMO]TI\QWV[ NWZU]TI\ML Ja JW\P @8C7 IVL ?A7 PI^M I _QLM 

[KWXM WN IXXTQKI\QWV QV \MZU[ WN \PM \aXM WN W]\JW]VL QV^M[\UMV\( 

5T\PW]OP XPZI[ML LQNNMZMV\Ta& IXXZW^IT[ WN JW\P I]\PWZQ\QM[ VMML \W 

JM WJ\IQVML NWZ ITT XZWXW[ML W]\JW]VL QV^M[\UMV\ _PQKP IQU[ I\ 

WJ\IQVQVO W_VMZ[PQX QV\MZM[\& KWV\ZWTTQVO QV\MZM[\& UIVIOMUMV\ XW_MZ 

WZ W\PMZ ZMTI\ML QV\MZM[\( 

Review by NDRC
EPM K]ZZMV\  @8C7 IXXZW^I T  ZMOQUM Q[  XZW^QLML Ja \_W 

ZMO]TI\QWV[& JW\P Q[[]ML Ja @8C7 Q\[MTN( EPM \_W ZMO]TI\QWV[ IZM $Q% 

<V\MZQU ?MI[]ZM[ NWZ \PM 5LUQVQ[\ZI\QWV WN 9`IUQVI\QWV IVL 5XXZW^IT 

WN A]\JW]VL <V^M[\UMV\ BZWRMK\[ $d8MKZMM @W(,+e%& LI\ML AK\WJMZ 

2& ,**. IVL $QQ% @8C7 @W\QKM WV <UXZW^MUMV\ WN \PM 5LUQVQ[\ZI\QWV 

WN A]\JW]VL <V^M[\UMV\ BZWRMK\[ $d@8C7 @W\QKMe%& LI\ML =]VM 

1& ,**2(  8MKZMM @W(,+ ZMO]TI\M[ \PM N]TT I[XMK\[ _Q\P ZM[XMK\ \W 

[]JUQ[[QWV& ZM^QM_ IVL IXXZW^IT WN I XZWXW[ML W]\JW]VL QV^M[\UMV\ 

XZWRMK\( @8C7 @W\QKM& NWZU]TI\ML ITUW[\ NQ^M aMIZ[ TI\MZ& LM\IQT[ 

\PM QVQ\QIT NQTQVO XZWKML]ZM WN WVM \aXM WN W]\JW]VL QV^M[\UMV\ ]VLMZ 

8MKZMM @W(,+ f ?#5 XZWRMK\[ IVL XZWRMK\[ QV^WT^QVO JQLLQVO& _PQKP 

IZM MQ\PMZ QV \PM QVL][\Za WN M`XTWZI\QWV IVL LM^MTWXUMV\ WN VI\]ZIT 

ZM[W]ZKM[ []KP I[ KZ]LM WQT WZ UQVM _Q\P IV QV^M[\UMV\ IUW]V\ WN 

FD!-* UQTTQWV WZ UWZM4 WZ QV^M[\UMV\ QV \PM W\PMZ QVL][\ZQM[ _Q\P IV 

QV^M[\UMV\ IUW]V\ WN FD!+* UQTTQWV WZ UWZM $\PM d?IRWZ BZWRMK\[e%( 

5KKWZLQVO \W 8MKZMM @W(,+ IVL @8C7 @W\QKM& LMXMVLQVO WV 

\PM QV^M[\UMV\ IUW]V\ IVL QVL][\Za WN QV^M[\UMV\& WVM WN \PM \PZMM 

TM^MT[ WN IXXZW^QVO I]\PWZQ\a _W]TL JM QV^WT^ML QV ZM^QM_QVO IVL 

IXXZW^QVO \PM XZWXW[ML W]\JW]VL QV^M[\UMV\(

@WV'?IRWZ BZWRMK\[ [PW]TL JM ZM^QM_ML IVL IXXZW^ML Ja @8C7 

I\ \PM XZW^QVKQIT TM^MT( 8MKZMM @W(,+ PI[ VW\ [XMKQNQML \PM \QUM 

TQUQ\ _Q\PQV _PQKP \PM XZW^QVKQIT @8C7 [PW]TL Q[[]M Q\[ IXXZW^IT 

WZ ZMTM^IV\ WXQVQWV[( EPM XZW^QVKQIT @8C7[ UIa [\QX]TI\M \PMQZ 

ZM[XMK\Q^M TWKIT ZMO]TI\QWV[ \W XZW^QLM []KP LM\IQT[( 5KKWZLQVO \W 

\PM BC7 5LUQVQ[\ZI\Q^M >QKMV[M >I_& ITT LMKQ[QWV[ _Q\P ZM[XMK\ \W 

_PM\PMZ \W OZIV\ ILUQVQ[\ZI\Q^M TQKMV[M[ U][\ JM UILM _Q\PQV \_MV\a 
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M`XMZ\ IL^Q[WZ[ \W [\]La \PM ZMTM^IV\ UIRWZ Q[[]M[( D]KP MVOIOMUMV\ 

[PW]TL JM UILM _Q\PQV NQ^M J][QVM[[ LIa[ ]XWV IKKMX\IVKM WN \PM 

5XXTQKI\QWV CMXWZ\( 5N\MZ []KP M`XMZ\Q[M [\]La Q[ KWUXTM\ML& \PM 

IL^Q[WZ[ _QTT XZWL]KM IV M^IT]I\QWV ZMXWZ\ \W @8C7 [\I\QVO \PMQZ 

WXQVQWV[ WN \PM Q[[]M[ XZM[MV\ML( <\ [PW]TL JM VW\ML \PI\ \PM \QUM 

[XMV\ Ja \PM IL^Q[WZ[ NWZ \PM M^IT]I\QWV Q[ VW\ KW]V\ML \W_IZL[ \PM 

IJW^MUMV\QWVML ,*)-*'LIa \QUM TQUQ\ IVL 8MKZMM @W(,+ PI[ VW\ 

XZM[KZQJML I \QUM TQVM NWZ []KP [\]La IVL M^IT]I\QWV \W KWUXTM\M( 

EPQ[ TMI^M[ ZWWU NWZ XW\MV\QIT LMTIa QV \PM ZM^QM_ XZWKM[[ Ja @8C7( 

<\ Q[ IT[W M^QLMV\ NZWU \PQ[ XZWKML]ZM \PI\ \PM IXXZWIKP WN @8C7c[ 

ZM^QM_ Q[ []J[\IV\Q^M ZI\PMZ \PIV NWZU Ja M^IT]I\QVO dVMKM[[IZa UIRWZ 

Q[[]M[e( 

5V ILLQ\QWVIT [\MX Q[ ZMY]QZML QN QV^M[\UMV\ WN I ?IRWZ BZWRMK\ Q[ 

UILM Ja _Ia WN ?#5& JMQVO 7PQVM[M QV^M[\WZ[ UMZOQVO WZ IKY]QZQVO 

QV\MZM[\ QV W^MZ[MI[ KWUXIVQM[ WZ XZWRMK\[& WZ QV^WT^M[ JQLLQVO 

XZWKM[[( BZQWZ \W \PM 5XXTQKI\QWV CMXWZ\ []JUQ[[QWV [\IOM& QV^M[\WZ[ 

U][\ NQZ[\ []JUQ\ I XZWRMK\ QVNWZUI\QWV ZMXWZ\ \W @8C7& \PM NWZU WN 

_PQKP Q[ XZW^QLML IVL UIaJM LW_VTWILML NZWU @8C7c[ _MJ[Q\M $\PM 

d<VNWZUI\QWV CMXWZ\ ;WZUe%( <VNWZUI\QWV ZMY]M[\ML Ja []KP NWZU 

QVKT]LM[  $Q% JI[QK QVNWZUI\QWV WN \PM QV^M[\WZ[& M(O( \PM TI\M[\ OZW[[ 

IVL VM\ I[[M\[& $QQ% JI[QK QVNWZUI\QWV WN \PM \IZOM\& M(O( Q\[ TI\M[\ 

WXMZI\QWV[ IK\Q^Q\QM[ IVL NQVIVKQIT NQ\VM[[& $QQQ% [\I\][ WN VMOW\QI\QWV4 

$Q^% [\I\][ IVL NQVLQVO[ WN TMOIT IVL NQVIVKQIT L]M LQTQOMVKM& I[ _MTT I[ 

MKWVWUQK IVL \MKPVWTWOa IVITa[Q[& $^% IUW]V\& NWZU IVL \QUQVO WN \PM 

XZWXW[ML \ZIV[IK\QWV[4 IVL $^Q% [KPML]TM NWZ \PM VM`\ [\MX( @8C7& 

_Q\PQV [M^MV J][QVM[[ LIa[ ]XWV ZMKMQX\ WN \PM BZWRMK\ <VNWZUI\QWV 

;WZU& [PITT MQ\PMZ VW\QNa \PM ZMTM^IV\ IXXTQKIV\ \W []XXTMUMV\ UI\MZQIT[ 

WZ Q[[]M I 7WVNQZUI\QWV >M\\MZ( HPMZM @8C7 NQVL[ WJ^QW][ UI\MZQIT 

IL^MZ[M NIK\WZ[ QV \PM XZWRMK\& Q\ UIa UISM VW\M[ QV \PM 7WVNQZUI\QWV 

>M\\MZ \W NTIO []KP ZQ[S[( EPM KWV[MY]MVKM[ NWZ PI^QVO []KP VW\M QV 

\PM 7WVNQZUI\QWV >M\\MZ Q[ \PI\ @8C7& QV Q\[ []J[MY]MV\ ZM^QM_ WN \PM 

5XXTQKI\QWV CMXWZ\& _W]TL ILWX\ I UWZM [\ZQK\ IXXZWIKP( EPM ZMTM^IV\ 

N QVIVKQIT QV[\Q\]\QWV[& M(O( JIVS[& _W]TL IT[W TQSMTa JMKWUM UWZM 

KI]\QW][ QV LMKQLQVO Q\[ OZIV\ WN KZMLQ\ NIKQTQ\QM[ \W \PM []KP XZWRMK\[( 

@8C7 @W\QKM ZMY]QZM[ \PI\ XZQWZ \W \PM []JUQ[[QWV WN \PM 

BZWRMK\ <VNWZUI\QWV CMXWZ\& \PM ZMTM^IV\ QV^M[\WZ[ [PITT VW\ MV\MZ 

QV\W JQVLQVO IOZMMUMV\[& XZWXW[M JQVLQVO Y]W\M[& UISM IXXTQKI\QWV 

\W \PM ZMTM^IV\ OW^MZVUMV\IT LMXIZ\UMV\ WN \PM LM[\QVI\QWV KW]V\Za& 

WZ []JUQ\ \PM NWZUIT JQL( D]KP UI\MZQIT _WZS [PW]TL WVTa JM KIZZQML 

W]\ IN\MZ \PM 7WVNQZUI\QWV >M\\MZ Q[ Q[[]ML IVL [PW]TL JM KWUXTM\ML 

_Q\PQV \PM ^ITQL XMZQWL WN \PM 7WVNQZUI\QWV >M\\MZ( <N \PM UI\MZQIT _WZS 

KIVVW\ JM NQVQ[PML JMNWZM \PM 7WVNQZUI\QWV >M\\MZ M`XQZM[& QV^M[\WZ[ 

[PW]TL IXXTa NWZ \PM 7WVNQZUI\QWV >M\\MZ \W JM M`\MVLML WZ& _PMZM 

VMKM[[IZa& \W ZM'[]JUQ\ \PM BZWRMK\ <VNWZUI\QWV ;WZU( 

Review by MOC
EPM ?A7 M`MZKQ[M[ XIZITTMT IXXZW^IT I]\PWZQ\a _Q\P @8C7 

W^MZ W]\JW]VL QV^M[\UMV\( EPM [MY]MVKM WN IXXTQKI\QWV[ \W @8C7 

IVL ?A7 Q[ QVLQKI\Q^M NZWU \PM ZMY]QZMUMV\[ WN \PM UI\MZQIT[ \W JM 

[]JUQ\\ML NWZ ?A7c[ IXXZW^IT& Q(M( WVM WN \PM IXXTQKI\QWV LWK]UMV\[ 

Q [ d \PM  ZMTM^IV\ IXXZW^IT  NZWU W\PMZ IXX TQKIJTM  OW^MZVUMV\IT 

I]\PWZQ\QM[e( DQVKM \PM IXXZW^IT NZWU \PM @8C7 Q[ I XZM'ZMY]Q[Q\M 

NWZ 7PQVM[M KWUXIVQM[ \W UISM W]\JW]VL QV^M[\UMV\& IXXTQKI\QWV 

\W @8C7 WZ Q\[ XZW^QVKQIT JZIVKPM[ [PW]TL JM UILM XZQWZ \W \PM 

QV^M[\WZ[ IXXTaQVO \W \PM ?A7(

EPM XZWKML]ZM[ NWZ IXXTQKI\QWV[ UILM \W ?A7 Q[ UWZM [\ZIQOP\'

NWZ_IZL( 5KKWZLQVO \W \PM ?MI[]ZM[ WV 5LUQVQ[\ZI\QWV WN A]\JW]VL 

<V^M[\UMV\ MNNMK\Q^M ?IZKP& +0& ,**2 $\PM d?A7 ?MI[]ZM[e%& 

?A7 PI[  LM TMOI\ML IXXZW^I T I]\PWZ Q \ a W^MZ  UW[\  XZWXW[ML 

\ZIV[IK\QWV[ \W Q\[ XZW^QVKQIT IZU[& _PQTM ?A7 ZM\IQV[ I]\PWZQ\a 

W^MZ TIZOMZ \ZIV[IK\QWV[ IVL \ZIV[IK\QWV[ ]VLMZ KMZ\IQV QVL][\ZQM[( 

EPZMM \aXM[ WN UWZM KWUUWVTa [MMV QV^M[\UMV\ \W JM IXXZW^ML Ja 

?A7 IZM $Q% _PMZM \PM QV^M[\UMV\ IUW]V\ Ja \PM 7PQVM[M QV^M[\WZ 

M`KMML[ FD!+** UQTTQWV4 $QQ% _PMZM \PM QV^M[\UMV\ QV^WT^M[ U]T\QXTM 

R]ZQ[LQK\QWV[ IVL $QQQ% _PMZM IV WNN[PWZM [XMKQIT X]ZXW[M ^MPQKTM _QTT 

JM [M\ ]X NWZ X]ZXW[M WN UISQVO ZW]VL\ZQX QV^M[\UMV\( EPM W\PMZ 

\_W \aXM[ WN QV^M[\UMV\ \W JM IXXZW^ML Ja ?A7 IZM3 $Q% QV^M[\UMV\ 

QV \PM KW]V\ZQM[)ZMOQWV[ _PMZM 7PQVI PI[ VW\ M[\IJTQ[PML LQXTWUI\QK 

ZMTI\QWV[PQX& _PQKP \W LI\M Q[ IXXZW`QUI\MTa ,- KW]V\ZQM[)ZMOQWV[4 IVL 

$QQ% QV^M[\UMV\ QV KMZ\IQV [MV[Q\Q^M KW]V\ZQM[)ZMOQWV[ \PM TQ[\ WN _PQKP 

Q[ \W JM LMKQLML Ja ?A7 IVL \PM ?QVQ[\Za WN ;WZMQOV 5NNIQZ[( 5TT \PM 

W\PMZ QV^M[\UMV\ XZWRMK\[ [PW]TL JM []JUQ\\ML \W \PM XZW^QVKQIT ?A7[ 

NWZ ZM^QM_ IVL IXXZW^IT(

;WZ UW[\ WN \PM XZWRMK\[ \W JM IXXZW^ML Ja \PM XZW^QVKQIT ?A7[& 

\PM IXXTQKIV\[ WVTa VMML \W []JUQ\ IV IXXTQKI\QWV NWZU& _PQKP ZMY]QZM[ 

JI[QK QVNWZUI\QWV WN \PM W^MZ[MI[ \IZOM\ KWUXIVQM[ \W JM QV^M[\ML 

IVL \PM ZMILQVM[[ WN QV^M[\UMV\ KIXQ\IT WV \PM 7PQVM[M QV^M[\WZ[c 

[QLM( 9V\MZXZQ[M[ ]VLMZ \PM LQZMK\ ILUQVQ[\ZI\QWV WN \PM KMV\ZIT 

OW^MZVUMV\[PITT []JUQ\ \PM NWZU \PZW]OP Q\[ PMILY]IZ\MZ \W ?A7 IVL 

\PM W\PMZ \aXM[ WN KWUXIVQM[ []JUQ\ \W \PM ?A7[ I\ XZW^QVKQIT TM^MT[ 

NWZ ZM^QM_( 6W\P ?A7 IVL Q\[ XZW^QVKQIT JZIVKPM[ [PW]TL ZM^QM_ \PM 

IXXTQKI\QWV[ QV NWZU& Q(M( _PM\PMZ \PM IXXTQKI\QWV NWZU[ IZM KWUXTM\MTa 

IVL XZWXMZTa NQTTML W]\( D]KP ZM^QM_ [PITT JM KWVL]K\ML _Q\PQV \PZMM 

J][QVM[[ LIa[ ]XWV ?A7)XZW^QVKQIT ?A7c[ ZMKMQX\ WN \PM IXXTQKI\QWV 

NWZU(

;WZ \PZMM \aXM[ WN QV^M[\UMV\& \PM IXXTQKI\QWV UI\MZQIT[ IZM 
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ZMY]QZML \W KWV\IQV UWZM LM\IQT[( D]KP QV^M[\UMV\ XZWRMK\[ IZM $Q% 

\PM QV^M[\UMV\ IUW]V\ Q[ OZMI\MZ \PIV WZ MY]IT \W FD!+* UQTTQWV J]\ 

TW_MZ \PIV FD!+** UQTTQWV4 $QQ% QV^M[\UMV\ QV \PM MVMZOa WZ UQVQVO 

QVL][\Za4 IVL $QQQ% QV^M[\UMV\ _PQKP ZMY]QZM [WTQKQ\QVO W\PMZ WV[PWZM 

KWUXIVQM[( <N I XW\MV\QIT XZWRMK\ NITT[ ]VLMZ WVM WN \PM IJW^M \PZMM 

KI\MOWZQM[& \PM QV^M[\WZ [PITT []JUQ\ UWZM LWK]UMV\[ LM\IQTQVO \PM 

QVNWZUI\QWV WN \PM XW\MV\QIT XZWRMK\( 

EPM ZM^QM_ XZWKM[[ Ja ?A7 _W]TL \ISM IXXZW`QUI\MTa -/ ' ./ 

_WZSQVO LIa[ IVL ,* f -* _WZSQVO LIa[ NWZ XZW^QVKQIT ?A7[( ?A7 

_QTT Q[[]M IV A]\JW]VL <V^M[\UMV\ 7MZ\QNQKI\M \W QV^M[\WZ[ NWZ XZWRMK\[ 

\PI\ XI[[ \PM ZM^QM_( 

<V^M[\WZ[ [PW]TL XZWUX\Ta XZWKMML \W KWUXTM\M NWZUITQ\QM[ I\ 

^IZQW][ I]\PWZQ\QM[ QVKT]LQVO NWZMQOV M`KPIVOM& K][\WU[& JIVS[ IVL 

NWZMQOV INNIQZ[ LMXIZ\UMV\[( <N IV QV^M[\WZ NIQT[ \W KWUXTM\M \PM IJW^M 

NWZUITQ\QM[ WZ \PM VMKM[[IZa NWZUITQ\a ZMY]QZML QV \PM LM[\QVI\QWV 

KW]V\Za _Q\PQV \_W aMIZ[ WN \PM LI\M WN  \PM A]\JW]VL <V^M[\UMV\ 

7MZ\QNQKI\M& ITT \PM IXXZW^IT[ QVKT]LQVO \PM A]\JW]VL <V^M[\UMV\ 

7MZ\QNQKI\M _W]TL TIX[M(

SAFE Registration and Upfront Fees
7PQVM[M QV^M[\WZ[& IN\MZ WJ\IQVQVO IXXZW^IT[ NZWU \PM IXXTQKIJTM 

@8C7 IVL ?A7& [PW]TL XZWKMML \W ZMOQ[\MZ Q\[ W]\JW]VL QV^M[\UMV\ 

_Q\P \PM D\I\M 5LUQVQ[\ZI\QWV WN ;WZMQOV 9`KPIVOM[ $dD5;9e% QV 

WZLMZ \W ZMUQ\ Q\[ KIXQ\IT WNN[PWZM( D]KP ZMOQ[\ZI\QWV [PW]TL JM UILM 

_Q\P \PM TWKIT JZIVKPM[ WN D5;9(

EPM D5;9'NWZU]TI\ML CMO]TI\QWV WN 5LUQVQ[\ZI\QWV WN ;WZMQOV 

9`KPIVOM HQ\P CM[XMK\ EW 8QZMK\ A]\JW]VL <V^M[\UMV\ Ja 8WUM[\QK 

7WUXIVQM[& MNNMK\Q^M 5]O][\ +& ,**2&$\PM d;WZM` CMO]TI\QWVe% 

XZW^QLM[ LM\IQTML Z]TM[ WV ^IZQW][ I[XMK\[ WN \PM ][M WN NWZMQOV 

M`KPIVOM[ NWZ \PM X]ZXW[M WN W]\JW]VL QV^M[\UMV\( HPQTM 7PQVI 

M`MZKQ[M[ [\ZQVOMV\ KWV\ZWT W^MZ NTW_ WN NWZMQOV M`KPIVOM ]VLMZ \PM 

K]ZZMV\ NWZMQOV M`KPIVOM ZMOQUM& \PM ;WZM` CMO]TI\QWV [MZ^M[ I[ I 

XZIK\QKIT O]QLIVKM \W 7PQVM[M QV^M[\WZ[( 

7WUXIZML \W \PM XZM^QW][ ZMO]TI\QWV[ IVL Z]TM[ WV NWZMQOV 

M`KPIVOM ZMOIZLQVO W]\JW]VL QV^M[\UMV\& _PMZM \PM KPIVVMT WN KIXQ\IT 

NWZ W]\JW]VL QV^M[\UMV\ Q[ TQUQ\ML \W \PM NWZMQOV M`KPIVOM JMTWVOQVO 

\W \PM QV^M[\WZ& \PM ;WZM` CMO]TI\QWV XMZUQ\[ U]T\QXTM KIXQ\IT ZM[W]ZKM[ 

NZWU $Q% NWZMQOV M`KPIVOM W_VML Ja 7PQVM[M QV^M[\WZ& QVKT]LQVO 

_Q\PW]\ TQUQ\I\QWV& \PM NWZMQOV M`KPIVOM ]VLMZ \PMQZ K]ZZMV\ IKKW]V\& 

IVL NWZ NWZMQOV'QV^M[\ML MV\MZXZQ[M[& ]VLMZ \PMQZ KIXQ\IT IKKW]V\4 $QQ% 

XZWXMZ NWZMQOV M`KPIVOM TWIV[ NZWU LWUM[\QK NQVIVKQIT QV[\Q\]\QWV[4 $QQQ% 

NWZMQOV M`KPIVOM X]ZKPI[ML Ja \PM QV^M[\WZ4 $Q^% QV SQVL4 $^% QV\IVOQJTM 

I[[M\[4 IVL $^Q%  XZWNQ\[ NZWU W]\JW]VL LQZMK\ QV^M[\UMV\[ _PQKP 

\PM QV^M[\WZ PI[ ZM\IQVML W^MZ[MI[( CI\PMZ \PIV TQUQ\QVO \PM KIXQ\IT 

ZM[W]ZKM[ NWZ W]\JW]VL QV^M[\UMV\& D5;9 QV[\MIL KWV\ZWT[ \PM ]XXMZ 

TQUQ\ WN \PM IUW]V\ WN NWZMQOV M`KPIVOM XMZUQ[[QJTM \W \PM QV^M[\WZ[& 

_PQKP _W]TL JM XZM[KZQJML Ja \PM @8C7 IVL ZMOQ[\MZML _Q\P D5;9(

<V^M[\WZ[& XZQWZ \W WJ\IQVQVO \PM VMKM[[IZa IXXZW^IT[ NZWU \PM 

@8C7 IVL ?A7& UIa IXXTa \W D5;9 NWZ \PM ][M IVL ZMUQ\\IVKM 

WN ]XNZWV\ NMM[ I[ VMKM[[IZa NWZ \PM ZMTM^IV\ W]\JW]VL QV^M[\UMV\ 

XZWRMK\( EPZMM \aXM[ WN ]XNZWV\ NMM[ IZM M`XZM[[Ta XMZUQ\\ML ]VLMZ 

\PM ;WZM` CMO]TI\QWV3 XMZ NWZUIVKM JWVL NWZ ?#5 \ZIV[IK\QWV[& 

JQLLQVO O]IZIV\MM NWZ XZWRMK\[ QV^WT^QVO JQLLQVO IVL VMKM[[IZa [\IZ\'

]X M`XMV[M[ []KP I[ UIZSM\ ZM[MIZKP& WNNQKM IVL MY]QXUMV\ TMI[M& 

ZMKZ]Q\UMV\[ IVL [MZ^QKM[ NMM[ NWZ W^MZ[MI[ XZWNM[[QWVIT NQZU[( 5TT 

ZMUQ\\IVKM WN ]XNZWV\ NMM[ VMML \W JM IXXZW^ML Ja @8C7 I[ _MTT( EPM 

IUW]V\ WN []KP ]XNZWV\ NMM[ [PW]TL OMVMZITTa VW\ M`KMML +/" WN \PM 

\W\IT QV^M[\UMV\ IUW]V\( 

<N \PM IXXZW^QVO XZWKML]ZM[& ]XWV ZMUQ\\IVKM WN []KP ]XNZWV\ 

NMM[& KIVVW\ JM KWUXTM\ML _Q\PQV [Q` UWV\P[& WZ $]XWV IXXZW^IT NWZ IV 

M`\MV[QWV% ]X \W \_MT^M UWV\P[& IVa ZMUIQVLMZ WN \PM ]XNZWV\ NMM[ QV 

\PM QV^M[\WZ[c W^MZ[MI[ IKKW]V\& QN IVa& U][\ JM ZMUQ\\ML JIKS \W \PM 

QV^M[\WZc[ NWZMQOV M`KPIVOM IKKW]V\ QV 7PQVI(

;WZ XZWNQ\ LQ[\ZQJ]\QWV NZWU \PM W]\JW]VL QV^M[\UMV\& QN []KP 

XZWNQ\[ IZM \W JM ZMUQ\\ML QV\W 7PQVI& \PM QV^M[\WZ[ UIa KPWW[M \W 

SMMX \PM NWZMQOV M`KPIVOM ]VLMZ \PMQZ K]ZZMV\ IKKW]V\ WZ KWV^MZ\ \PMU 

QV\W C?6( <N IV QV^M[\WZ \ZIV[NMZ[& QV _PWTM WZ QV XIZ\& \PM MY]Q\a 

QV\MZM[\ QV Q\[ W^MZ[MI[ []J[QLQIZa \W IVW\PMZ 7PQVM[M KWUXIVa& \PM 

X]ZKPI[M XZQKM[ [PITT JM LMVW\ML QV C?6 IVL XIQL _Q\PQV 7PQVI(

Summary
FVLMZ[ \IVL QVO \PM ZMO] TI \W Za  I[XMK\  Q[  WVM WN \PM  UW[\ 

QUXWZ\IV\ MTMUMV\[ QV []KKM[[N]TTa TI]VKPQVO IVL KWUXTM\QVO IV 

W]\JW]VL QV^M[\UMV\ XZWRMK\( HM _Q[P \PQ[ IZ\QKTM KIV OQ^M \PM ZMILMZ[ 

IV W^MZ^QM_ WN \W _PQKP I]\PWZQ\QM[ IVL PW_ \W IXXTa NWZ \PMQZ XTIV \W 

dOW W]\e WN \PM 7PQVM[M JWZLMZ IVL [MQbM W^MZ[MI[ WXXWZ\]VQ\QM[( AV 

\PM W\PMZ PIVL& QV^M[\WZ[ [PW]TL VW\M \PI\ IV W]\JW]VL QV^M[\UMV\ 

Q[ ][]ITTa I \QUM IVL MVMZOa KWV[]UQVO XZWKM[[ QV^WT^QVO V]UMZW][ 

I[XMK\[ ZMO]TI\WZa IVL VWV'ZMO]TI\WZa ITQSM( EP][ []KP XZWRMK\[ 

_W]TL VW\ JM UILM XW[[QJTM _Q\PW]\ [MZQW][ KWUUQ\UMV\& I [\ZWVO 

UIVIOMUMV\ \MIU _Q\P OWWL WZOIVQbI\QWVIT IVL KWWZLQVI\QWV [SQTT[ 

IVL TMILMZ[PQX Ja \PM QV^M[\WZ[& \WOM\PMZ _Q\P I[[Q[\IVKM NZWU Q\[ 

M`\MZVIT [XMKQITQ[\ IL^Q[WZ[( 
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