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Introduction of PRC Regulatory 

Regime for Outbound Investment

中国有关对外投资的监管制度介绍
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National Policy on Cross-border Investment

跨境投资的国家政策

1979

Open-Door / 改革开放

2000

Going-Out / 走出去
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Inbound & Outbound Investment Trend

吸引外资和对外投资趋势
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The Belt and Road vs. Investment in US

一带一路 vs. 对美投资

Investment flow to US (100mil USD)

对美投资流量（亿美元）



State Council

国务院

Regular

一般性

NDRC

发改委

MOFCOM

商务部

SAFE

外汇局

Special

特殊性

SASAC

国资委

CBRC/CIRC…

银监会/保监会…
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PRC Regulatory Authorities

中国监管机构

Investment Approval

投资核准

Project Approval

项目核准

Foreign Exchange 

Approval

外汇核准

SOE Approval

国资核准

Sector Approval

行业核准



1989, 2004

Approval

核准制

2009, 2011

Approval & 
Filing

部分核准制

2014, 2015

Filing

备案制
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Development of PRC Regulatory Regime

中国监管制度的发展历程

Exceptions: sensitive countries, regions and sectors

例外：涉及敏感国家、地区、行业的项目
➢ e.g.: countries without diplomatic relations; countries sanctioned by the UN…

例如：未建交的国家；受联合国制裁的国家…

➢ e.g.: products & technologies restricted for exportation…

例如：限制出口的产品和技术…



Banks

银行

NDRC

发改委

MOFCOM

商务部

SASAC/CBRC…

国资委/银监会…

Overseas Entity

境外机构

SAFE

外汇局
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Current Regulatory Regime

现行监管机制
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Latest Regulatory Update on Outbound 

Investment by PRC Companies

中国有关对外投资的最新监管动态



• 2015 & 2016, dropped USD 832.5 billion

2015和2016两个年度下降8325亿美元
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PRC Forex Reserves

中国外汇储备
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Small buyer but 
large target

母小子大

Closely-watched

Sectors

密切关注领域

Large investment 
in non-core 
business

大额非主业投资

Limited 
Partnerships

有限合伙企业

Quick setup & out

快设快出
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“Fake” Transactions & Irrational Investments

“虚假”交易和非理性投资

• Real estate

房地产

• Hotels

酒店

• Cinemas

影城

• Entertainment

娱乐业

• Sports clubs etc.

体育俱乐部等



Strengthening Authenticity and Compliance Review

加强真实性、合规性审核

NDRC & MOFCOM: more documents to review / 发改委 & 商务部：审核更多文件

✓Board resolution / 董事会决议 ✓Audited financial statements / 经审计的财务报表

✓DD reports / 尽调报告 ✓Authenticity Undertaking Statement / 真实性承诺

SAFE - interview before remittance

外汇局 - 付汇之前约谈

Banks - capital flow balance

银行 - 资金进出平衡
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New Regulatory Measures since Dec. 2016

最新监管政策（自2016年12月至今）



• Slowed down the capital outflow trend

减缓了资金外流的趋势

• Greatly slowed down the approval/filing process

大大减慢了核准/备案程序

Legitimate

合法

Rational & 
Prudent

理性&审慎

Good!

好项目！
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Effect of New Measures

最新政策的效果



✓ Limited liability company / 有限责任公司  limited partnership / 有限合伙企业

✓ Real business company / 实际经营企业  shell company / 空壳公司

Reverse breakup fee & signing deposit / 反向分手费 & 签约定金

Check on approval possibility & overseas structure / 了解审批可行性及海外架构

Co-investor for investing in non-core business / 非主业投资的合作投资方

Be careful to invest in the closely-watched sectors / 谨慎投资监管密切关注的行业
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Our Suggestions

现阶段建议
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Brief Introduction of Dentons China

大成中国区简介



• Founded in 1992

设立于1992年

• A leading Chinese law firm with full range services

中国最大、最领先的综合性律师事务所之一

• More than 3,800 licensed attorneys

超过3800名执业律师

• Beijing headquarters, 43 branches

北京总部，全国43家分所
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Dacheng Basics

中国大成简介
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Practice Areas

执业领域

Antitrust & 
National 
Security

Maritime & 
Admiralty 

Law

Banking & 
Finance

Securities &
Capital 
Markets

Criminal 
Defense

Corporate

FDI
Marriage & 

Family

Int'l Trade

Intellectual 
Property

Dispute 
Resolution

Labor & 
Employment

Mining, 
Energy &
Natural 

Resources

Outbound 
Investment

Real Estate 
&

Construction
SOEs

TMT

Private 
Equity & 

Investment

Taxation

M&A



• First polycentric global law firm, and largest by size

全球第一家“多中心”律师事务所，目前全球规模最大

• A top 20 firm on the Acritas 2016 Global Elite Brand Index

Acritas 2016全球顶尖20家精英品牌律所之一
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Combination of Dacheng & Dentons in 2015

2015年“大成”与“德同”合并

Countries/国家

60
Locations/办公机构

140+

Lawyers/律师人数

7600+
Timekeepers/计费人数

9900+
People/总人数

13600+
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Thank you! 非常感谢！

Dentons is the world's first polycentric global law firm. A top 20 firm on the Acritas 2016 Global Elite Brand Index, the Firm is committed 

to challenging the status quo in delivering consistent and uncompromising quality and value in new and inventive ways.

Driven to provide clients a competitive edge, and connected to the communities where its clients want to do business, Dentons knows 

that understanding local cultures is crucial to successfully completing a deal, resolving a dispute or solving a business challenge. Now 

the world's largest law firm, Dentons' global team builds agile, tailored solutions to meet the local, national and global needs of private 

and public clients of any size in more than 140 locations serving 50-plus countries.

© 2015 Dentons. Dentons is a global legal practice providing client services worldwide through its member firms and affiliates. This document is not designed to provide legal or other advice and you should not take, or refrain from 
taking, action based on its content. We are providing information to you on the basis you agree to keep it confidential. Please see dentons.com for Legal Notices.

Any Questions？
任何问题？

Beijing Dentons Law Offices, LLP

7/F, Building D, Parkview Green FangCaoDi

No.9, Dongdaqiao Road, Chaoyang District

Beijing, China

Vivien Tuo

Senior Partner

D: +86 10 5813 7337   M: +86 1390 128 5109

E: vivien.tuo@dentons.cn


