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FOREIGN INVESTMENT LAW, LAW NO. 861,
OF JULY 22,1978
(9487 G. O. ; 11 November, 1978)

NATIONAL CONGRESS
IN THE NAME OF THE REPUBLIC

WHEREAS the Dominican State recognizes that foreign in-
vestment and technology are a necessary contribution to our
country’s economic development, insofar as they help to create
jobs that promote the process of capital accumulation, facilitate
the participation of national capital therein, without discoura-
ging national private investment, which will result in a net saving
of foreign exchange and in efficient contributions of production
methods, marketing and managment;

WHEREAS both national and foreign investors must be pro-
tected by measures establishing their rights and obligations and
determining foreign investment’s sphere of action in the country.

HAS ENACTED THE FOLLOWING LAW:
NUMBER: 861
TITLE I
DEFINITIONS

Article 1 — For the purpose of this law, the following defini-
tions are applicable:

a) Direct Foreign Investment: Are contributions proceeding
from abroad, owned by natural or legal foreigners or by
non-resident Dominicans; to the capital of an enterprise
in freely convertible currencies, in machinery or equip-
ment, in tools, instruments, or accessories and parts with
the purpose of obtaining registration of the investment
with the Central Bank. Likewise are investments in natio-



b)

c)

d

SN

€)

g)

h)

nal currency generated by registered foreign investment
according to the strictures of this law.

Foreign Reinvestment: lIs direct foreign investment for
the purpose of being registered through all or part of the
profits derived from a registered foreign investment in
the same company that has generated them.

New Foreign Investment: Is direct foreign investment
witp the purpose of registration, carried out with profits
fienved, in whole or in part, from a registered foreign
investment, in a different enterprise than the one that
generated the profits.

Re:’gistfzred Foreign Investment: Is the value of direct fo-
reign investment duly registered at the Central Bank of
the Dominican Republic, prior to and following the effec-
tive date of this Law, and whose registration grants the
rights provided for in Article 15.

Foreign Investor: Is the owner of a direct foreign invest-
ment.

National Ir{vestor: Is the State, any Municipality, any au-
tonomous institution, any association duly incorporated
in the country and any natural or legal person that does
not have investment registered with the Central Bank and
any national enterprise as defined hereinafter.

National _Enterprise: 1s any Company founded in the
country in accordance with the laws of the Dominican
Republic, more than seventy percent (700/0) of whose
capital belongs to national investors, provided that pro-
portion is reflected in the technical, financial, administra-
tive and sales management of the enterprise.

Mixed Enterprise: Is any company organized in the coun-
try in accordance with the laws of the Dominican Repu-

blic, fifty-one percent (510/0) to seventy percent (700/0)
of whose capital is owned by national investors, provided
that this ratio is reflected in the technical, financial, ad-
ministrative and commercial management of the enterpri-
se.

i) Foreign Enterprise: Is any company organized in the
country in accordance with the laws of the Dominican
Republic less than fifty-one percent (510/0) of whose ca-
pital is owned by national investors or any greater pro-
portion if not reflected in the technical, financial, ad-
ministrative and commercial management of the enterpri-
se.

j) Central Bank: Is the Central Bank of the Dominican Re-
public.

k) Directorate: Is the Directorate of Foreign Investment
created in Article 2.

TITLE II
DIRECTORATE OF FOREIGN INVESTMENT

Article 2 — A Directorate of Foreign Investment is hereby es-
tablished for the application of this Law. This Directorate con-
sists of the Governor of the Central Bank, the Secretary of State
for Industry and Commerce, the Secretary of State for Finance,
the Technical Secretary of the President, the Executive Director
of the Dominican Center for Export Promotion any or all of
whom may be represented by officials designated by them, a re-
presentative of the Association of Industries of the Dominican
Republic, a representative of the Dominican Association of
Farmers, a representative of the Official Chamber of Commerce,
Agriculture and Industry of the National District; and a represen-
tative of the National Council of Businessmen.

The Directorate shall be presided over by the Governor of
the Central Bank, or in his absence by the Secretary of State for



Industry and Commerce, or in the absence of both, by the Secre-
tary of State for Finance. The Directorate will have an Executi-
ve Secretary who will be an official of the Department of Foreign
Exchange of the Central Bank and who will be designated by the
Directorate.

PARAGRAPH . The members of the Directorate shall hold
sessions in the building of the Central Bank after a meeting has
been called by its President. The Directorate shall consider di-
rect foreign investments, foreign reinvestments, new foreign
investments and licensing contracts for the transfer of techno-
logy on the basis of the cases submitted to it by the Executive
Secretary with his explicit recommendation in each instance.
The Directorate shall adopt the resolutions deemed convenient
which shall be sent to the interested parties and the institutions
and corresponding government departments.

PARAGRAPH 1I. Copies of the documentation relevant to
requests for approval of new investments and licensing contracts
for the transfer of technology will be remitted for study purpo-
ses to the members of the Directorate atleastten (10) days
prior to the date of the meeting in which they will be discussed.

Article 3 — The Directorate shall meet validly with the atten-
dance of more Fhan half of its members and resolutions shall be
adopted by a simple majority of those present. In case of a tie,

tl"ltf vote of the person presiding over the Directorate shall be de-
cisive.

Article 4 — The Directorate shall approve during its first
session an Internal Regulation which shall stipulate the stand-
ards to be adopted for the better application of this Law.

¢
TITLE III

APPLICATION FOR REGISTRATION AND REGISTRATION
OF DIRECT FOREIGN INVESTMENT, NEW FOREIGN
INVESTMENT AND FOREIGN REINVESTMENT

Article 5 — Any foreign investor, except in the cases pro-
vided for in Article 42 of this Law, wishing to make a new
investment in the country shall submit his written application to
the Directorate. The application shall comply with the requi-
rements stipulated in the Directorate’s Internal Regulation. The
Directorate’s approval confers the right on the owner of a fo-
reign direct investment to register it with the Central Bank in
accordance with the provisions of this Law. Registration shall
be requested within a period not exceeding one year from the
date of the Directorate’s resolution of approval.

The Central Bank shall not register new investments that
have not received the Directorate’s prior approval.

Article 6 — The registration of foreign reinvestment and
new foreign investment must be formally requested in writing of
the Directorate by the foreign investor directly, by the natural or
judicial person authorized to do so by the foreign investor,
or by the enterprise where the investment or reinvestment is to
be made.

Article 7 — The Directorate shall consider and render judge-
ment on applications for foreign reinvestment and new foreign
investment and the decisions thereon shall be transmitted in
writing to the interested party. If the Directorate’s decision
should be favorable, the foreign reinvestment or the new foreign
investment shall be registered at the Central Bank.

Article 8 — The amount of the direct foreign investment
shall be registered in national currency. ,

Article 9 — An essential condition for the registration of
direct foreign investment at the Central Bank is that all the
stock of the foreign enterprise be in nominal, not bearer, shares.

PARAGRAPH. Existing bearer shares in enterprises mentio-
ned in the preceding Article shall be converted into nominal
shares within six months of the effective date of this Law.



Article 10 — If the Directorate should determine that the
preceding Article’s provisions have been violated, it shall imme-
Fliately cancel the registration of the violator’s direct foreign
investment, with the consequent forfeiture by the violating
foreign investor of all rights conferred upon it by this Law.

_ Article 11 — If the direct foreign investment participates
in the capital of an enterprise that operates, simultaneously,
both in permitted and non-permitted fields according to Arti-
cle 23 of this Law, the Directorate shall require as a condition
for filing or maintaining the registration of the direct foreign
investment that the enterprise keep separate accounting systems

which show clearly the activities of the instant registered
foreign direct investment.

_ Article 12 — The Directorate will supervise compliance
with the present Law by means of Central Bank inspectors
who, duly authorized, can review books, records and whatever
other documents are necessary relative to the registered foreign
investment or the foreign investors and who, in case of an in-
fraction of the present Law or its regulations, shall draw up

Charges' thereof which shall be considered true until proved
otherwise.

PARAGRAPH 1. The Central Bank shall:

a) Centralize t.he.StatiStical, accounting, information and
control registries pertaining to foreign direct invest-

ments and licensing contracts for the transfer of tech-
nology;

b) Authorize the transfer abroad, in freely convertible
foreign exchange, of any amounts to the remittance of

Wl?lCh foreign investors are entitled in accordance with
this Law,

. PARAGRAPI:I 1L Charges aSSCl‘ting violations shall be re-
mitted by the Directorate to the Fiscal Attorney of the Natio-

nal District and the Court of First Instance of the National Dis-
trict, sitting as a criminal court, shall have exclusive competence
to hear charges of violations of this Law and its regulations.

TITLE IV
ASSETS THAT CAN BE REGISTERED

Article 13 — In addition to the investment of freely con-
vertible foreign currency, the Directorate may authorize regis-
tration of direct foreign investment of machinery or equipment,
tools, instruments, accessories and parts contributed in kind for
the establishment and operation of enterprises in permitted
fields if the interested party provides the necessary documents
required by the Directorate.

Similarly, such investment may consist of resource from
the profits of foreign direct investments registered previously,
in accordance with the provisions of this Law.

PARAGRAPH. The value of goods proceeding from abroad,
for importation of which the Central Bank does not grant fo-
reign exchange, shall not be registered as direct foreign invest-
ment.

Article 14 — Once direct foreign investment is approved by
the Directorate, it is the responsibility of the Central Bank to
determine if the stated values for used or rebuilt machinery or
equipment, tools, instruments, accessories and parts are true
market values, in accordance with procedures established by the
Directorate. The Central Bank may require any documents it
deems necesary to justify, in its judgement, the value of the
goods that are desired to be registered as direct foreign invest-
ment. In case the value of the direct foreign investment is deter-
mined to be less than the value approved by the Directorate, the
Central Bank shall register such direct foreign investment at its
lesser established value.

Similarly, the Central Bank may order an expert evaluation



of the condition of the ' items, the cost of which to be paid by
the Foreign-Investor or the enterprise receiving the investment.

TITLE V
RIGHTS CONFERRED BY REGISTRATION

Article 15 — The registration at the Central Bank of a direct
foreign investment grants the right to exchange local currency
for freely convertible foreign exchange for transfer abroad of
the value of the registered investment and the profits generated
thereby, in the amounts and under the conditions hereinafter
established. Conversion to foreign currency of the amounts to
which a foreign investor is entitled to remit abroad shall be made
at the rate of exchange in force at the time of remittance.

TITLE VI

TRANSFER AND REINVESTMENT OR INVESTMENT
OF PROFIS

Article 16 — The net profits of each fiscal period, obtained
from the registered foreign investment, may be remitted abroad
in freely.convertible foreign exchange, provided that they do not
exce.ed gghteen percent (180/0) of the amount of the registered
fo'relgn Investment. Before permitting the exercise of rights esta-
blished in this Article, the Central Bank shall verify that fo-

reign investors have complied with their tax obligations and that
declared profits are accurate.

PARAGRAI.’H. In no case will the value of repatriated funds,
plus foreign reinvestment, plus investment in other companies

ech:eccli 180/0 of registered foreign investment in the same fiscal
period.

_ Ax.*ticle 17 — Profits in excess of 180/0 of the registered fo-
reign investment may not be added to the profits of other fiscal
periods in order to complete this percentage.

Article 18 — For remitting profits abroad, and for foreign
reinvestments and/or investments in other enterprises, in cases
where foreign investments have been registered less than a full
fiscal year, the date on which the investment registration was
made by the Central Bank will be used to establish the propor-
tionate level of annual profits from the registered foreign in-
vestment within the fiscal year for the above purposes.

Article 19 — Foreign investors have a maximum period of
two years from the date of the close of a fiscal year to apply
to the appropriate organization for approval of the end use
assigned to the profits of that period, within the 180/0 mentio-
ned in Article 16. Once this deadline has expired, the foreign
investor has no right to remit via the Central Bank, and/or
reinvest or invest in another enterprise, the profits of the afo-
resaid fiscal year.

Article 20 — The Directorate may authorize a conditional
registration until it has determined whether the conditions re-
quired for new foreign investments with capital derived from
annual profits in excess of eighteen percent (180/0) of the re-
gistered foreign investment have been met only:

a) If such investments are made in the capital of export
enterprises in the agri-business or tourism sectors;

b) If more than eighty per cent (800/0) of the sales of such
enterprises represents an inflow of foreign exchange to
the Central Bank;

c) If these enterprises turn over to the Central Bank,
through commercial banks, the total amount of foreign
exchange generated by them; and

d) When the participation of the foreign direct investment
in the capital of the enterprise does not exceed thirty
percent (300/0) of the said capital. '

The Directorate may also allow resources obtained from



apnua.l profits of more than eighteen per cent (180/0) of the re-
gistered investment to be lent in national currency to enterprises
that meet all conditions stipulated in Clauses (a), (b), (c) and
(d) of this Article. These loans may not be granted for a period
of less than eight (8) years, shall be paid in proportional amo-
unts, and may not bear any effective interest greater than six
percent (_60/0) per annum as defined in Article 27 of this Law.
Also, during any year, amortizations cannot exceed more than
twenty per cent (200/0) of the originally loaned capital.

) Remittz}nces in foreign currency of the profits, amortiza-
tions and Interest mentioned in this Articles shall not exceed,
however, thirty per cent (300/0) of the foreign exchange genera-
ted and exchanged by the enterprise in a year.

7 -
PARAGRAPH 1. The provisions of this Article shall apply

only to annual prpﬁts in excess of eighteen per cent (180/0) of
the registered foreign investment.

.0PARAGRAPH II. Upon the determination by the Directo-
rate that enterprises in whose capital direct foreign investment is
made or who are beneficiaries of loans with resources in either
case derived from annual profits exceeding eighteen per cent
(1'80/0) of Fhe registered foreign investment are not complying
with the stipulations of this Article, all benefits granted to a

foreign investor owning such registered foreign investment
shall be totally and finally withdrawn.

TITLE VII
REMITTANCE OF INVESTED CAPITAL

Article 21 — Any foreign investor has the right to remit
the registered capital when it sells its shares, participations
or ng.hts to naFional or foreign investors, or when the enter-
prise in w}.uch it made its investment is liquidated, provided it
has complied with its tax and exchange obligations. The sale,
tran§fer_ or cession of shares, participations or rights by a
foreign investor to another must be communicated to the Cen-

tral Bank within thirty (30) days of the transaction. The new
investor will be registered at the Central Bank as the owner of
the direct foreign investment and will have the same rights as
its predecesor.

PARAGRAPH. The Executive Secretary shall inform the
Directorate of all such transfers.

Article 22 — The capital that can be remitted is understood
to be that registered as investment in accordance with the pro-
visions of this Law, less the net losses suffered by the enterprise,
if any.

PARAGRAPH 1. In the event of the liquidation of an enter-
prise in which direct foreign investment participates, the Direc-
torate shall determine amounts of capital that can be remitted
abroad in accordance with the provisions of this Law.

PARAGRAPH II. The Directorate will verify that the sales
value of the liquidated assets, shares and other property titles
sold or transferred to national or foreign investors conforms to
true market values. However, no profits obtained from the sale
of real estate shall be admitted as capital gains if the Directorate
considers it a speculative transaction. A remittable capital gain
of up to two percent (20/0) per annum on the registered fo-
reign investment from the date on which the direct foreign in-
vestment was registered is authorized. This two percent (20/0)
per annum shall be cumulative up to a maximun of twenty per-
cent (200/0) of the foreign investment registered at the time of
the transaction.

TITLE VIII
INVESTMENT AREAS
Article 23 — The Directorate, on learning of an application

for registration of a direct foreign investment, shall give priority
to those participating in enterprises dedicated to the exportation




of goods and/or services and, in general, to activities benefiting
the balance of payments.

The Directorate may not authorize the registration of a
direct foreign investment in areas that in the judgement of the
Directorate are adequately covered or do not contribute to the
economic development of the country, nor may the Directorate

aqthorize registration of a foreign direct investment in the follo-
wing areas:

a) Public Services, such as potable water and aqueducts,

electrical energy, mail, telecomunications and telepho-
nes.

b) The exploitation of radioactive materials, minerals, and
hydrocarbons, which shall be regulated by special laws.

¢) Direct .foreign investment used to acquire shares or pro-
perty rlglfts of hational investors. Excepted are those ca-
ses in which the new investment is made in an enterprise

to avoid imminent bankruptcy if they meet the follo-
wing conditions:

(i) The enterprise does not function in those areas indi-
cated in heading a) of this Article.

(i) The Directorate verifies the imminent bankruptcy.

(iii) ’I.‘he enterprise proves that it has offered a preferen-
tial purchase option to national investors, and

(iv) The enterprise is important to the national economy.

1. The following will be considered areas of activity for na-
tional enterprises:

a) The production of materials and equipment directly lin-
ked to national defense and security.

b) Publicity, radio broadcasting, television, newspapers, ma-
gazines, publishing, and mass communications.

c¢) Internal surface transport, except freight directly related
to importation/exportation; internal air transport, coastal
shipping and international shipping.

d) Forest exploitation.

2. The following will be considered the dominion of activity
for national and mixed enterprises:

a) Agricultural, poultry and cattle exploitation.
b) Fishing.

¢) Commercial and investment banks and other financial
institutions.

d) Insurance.

Article 24 — Investments in real estate for speculative purpo-
ses shall not be registered as direct foreign investment, but pur-
chases of real estate for constructing tourist projects or, by na-
tural persons, for establishing their residence in the country shall
not be considered speculative.

TITLE IX
INTERNAL AND EXTERNAL CREDIT

Article 25 — The State will not endorse or guarantee, dlfeCtl}’
or through official or semi-official institutions, external credit
operations effected by foreign enterprises.

Article 26 — In external credit contracts, the effective
annual interest rate paid by foreign enterprises should be
strictly related to the prevailing conditions in .the financial
market of the country in which the operation is registered.



“Article 27 — For the purposes of this Article, effective fin-
terest is understood to be the total cost paid by the debtor for

. . . o . « e Of
using the credit, including interest, commissions and expenses
any other nature,

Article 28 — Foreign enterprises cannot obtain internal cre-

dit for a period greater than one year without authorization of
the Monetary Board.

TITLE X
TRANSFER OF TECHNOLOGY

Article 29 — Licensing contracts for the exploitation of 2
patent, use of trademarks, leasing of machinery and eq{llpment’
and for providing technical know-how, must be submlt.ted ft?ll'
study and approval or refusal to the Directorate, which wil
take into consideration the effective contribution to the country

of the technology that is to be transferred and the specific ways
of quantifiying the effect of the technological transfer.

Article 30 — When the licensing contracts comply with the

provisions of this Law, the Directorate shall issue a resolution
authorizing their registration,

Article 31 ~
derived from th
converting loc
making payme
rate of exchan

The Central Bank will recognize the obliganonz

e registered licensing contracts for purposes ©
al currency to freely convertible currency for
nt abroad. Conversions shall be effected at the
ge prevailing when making remittance.

Article 32 -

The licensing agreements shall contain clauses
specifying at the v

ery least, the following matters:

~a) Identification of the

means of transferring the imported
technology.

b) Contractual value of each of the elements involved in

i imi-
the transfer of technology, e)-cprestsed in a r.nanne;r s;i
lar to that used in the registration of direct foreign
investment; and

¢) Duration of the contract.

Article 33 — Applications to the l?)ire.ctorate for retgls::eu(:)r;
of licensing contracts for the exploitation .of patenna ise of
trademarks, leasing of machinery and e.q.uxpmenth.a d know
how transfers in accordance with the provisions of th 1; \g iy
be accompanied by a copy of the contract, in Spanis dzr:le by
legalized or, if in another language, by a translation
legal interpreter.

; ibuti ill be
Article 34 — Intangible technological contnb:;{xeoc;l:svzlcapi-
entitled to royalty payments, but may not be credi
tal contribution to the concessionaire.

PARAGRAPH. The Directorate will not approve t}fle Zci:gxst;;:
tion of contracts for the transfer of technology fo; oreign
terprises.

Article 35 — The Central Bank §hall not authon:: tlrlee vfcenl?sll;
tance of foreign exchange for royalties from contrarclz tll:e S ome
registered unless evidence of payment of taxte):n;)tted.
obtained by the grantor of the technology is su ‘

N e-

Article 36 — Payments derived from Ilcen51p§nca?;ui§f:t?ng
tween a technology grantor and another conc€5r511<5 lcas:e of ma-
to the exploitation of patents, use of trad;:ma sh;ll not exceed
chinery and equipment and know-how transtets, P& "0 "
a given percentage of the net annual sales o

. entage.
ducts. The Directorate shall determine such percentag

. are

PARAGRAPH. For the purpose of this st’t;:tcrslier;rise
understood to be the total income recelvedf );ul‘ed under the
from sales of the product or P“}duas many acments made by
licensing contracts, after deducting all the pa}; These pay-
the concessionaire to the grantor of the technology.



ments must include the CIF value of imported raw materials
from the grantor of the license or from any supplier directly or
indirectly related to it; payments for technical services including
fares and lodgings for technical personnel; commissions; etc.

Article 37 — The Central Bank shall not register licensing
contracts for the exploitation of patents and use of trademarks
if these are not duly recorded in the Register of Industrial
Property at the Secretariat of State for Industry and Commerce.

The effects of the registration of these contracts at the Central
Bank shall cease at the same time as the acquired rights termina-

ted in accordance with the laws on industrial property prevailing
in the country.

Article 38 ~ In no contract or concession shall clauses be
admitted removing possible conflicts or controversies from na-
tional jurisdiction and competence, or permitting the subroga-

tion by a State of the rights and properties of its national inves-
tors..

TITLE XI
GENERAL PROVISIONS

_ Article 39 — Foreign enterprises as defined in Article 1 of
this Law shall not be entitled to the tax exemptions provided for
In Articles 13 of Law No. 299 dated April 23, 1968 on Industrial

Incentives, amended by Law No. 79 of December 31, 1970, and
57 of Law No. 532, dated December 12,

. ) 1969 on Agricultural
and Livestock Promotion.

PARAGRAPH. Foreign enterprises shall not be entitled to
the exemptions provided for in Law No. 587 of April 21, 1977.
The aforementioned Articles 13 of Law No. 299 of April 23,
1968, amended by Law No. 79 of December 31, 1970; and 57 of
Law No. 532 of December 12, 1969, will apply to capital held by
national investors in foreign enterprises.

Article 40 — The Ministry for Foreign Relations shall send
to the Directorate any request received from a foreign goyermefnt
seeking the Dominican Government’s guarantee of a ﬂ?lrect. ko-
reign investment against political and non-convertibility risks.
The Directorate shall make its opinion known to the Executive
Authority in each instance.

Article 41 — Foreign investors shall not rqceive more favora-
ble treatment than accorded by the laws to national investors.
Article 42 — Direct foreign investments madedlfl 12(3;1:;1351
free zones shall not require the approval stipulated 1n
of this Law. T ’

Article 43 — The Official Chamber of Cf)mmfarce, Agn}c::lllt:lzz
and Industry shall not effect mercantile registration, nor hs oll the
Secretariat of State for Industry and Cqmmerce issue the In
trial Registration Certificate, if 2 foreign o;'l .mllzw
fails to comply with any of the provisions of this Law.

ed enterprise

Article 44 — The Central Bank shall refrain df'rorcr:: ?)i:izﬁ
over foreign exchange to ente.:rprises in which gsees in ques-
investment participates if it verifies that the ente}x;pa o ercial
tion have applied to the Central Bank, through that requi-
bank, for an amount of foreign exchange more t anil deliver
red to cover one or more of its operations af_ldlor fakS t(l)xe total
to the Central Bank, through 2 con}mercml ban ’vfrith Law
amount of foreign exchange earned, in accordance
No. 251 of May 11, 1964 and its regulations.

Article 45 — Violations of any provision Ofo:)h(l)so L::, ;:ll;g
be punished by a fine ranging from RD$200. months to
20,000.00 or by a prison sentence ranging from tv}:/O riousness
two years, or both simultaneously, according to the ¢ t the ti-
of the offense. Legal action may also be taken agzunst,:111 a i
me action is initiated, representatives or agents of natural p Sl
having their main domicile abroad, against whom the Court

apply the foregoing penalties and who shall be sentenced, jointly



with the natural persons they represent, to payment of. the fines
stipulated in this Law. If the violation has been cqmzmtted by a
legal person, the correctional court shall apply to it the fine and
shall also sentence it to payment of civil damages involved and
the administrator, director, manager, representative or agent
responsible therefor shall be subject to a prison penalty and
shall also be sentenced to joint payment of the fine. In cases of

recidivism, the fine and imprisonment penalties shall be applied
jointly.

TRANSITORY PROVISIONS

Article 46 — Direct foreign investments registered previous to

the promulgation of this Law need not comply with the prescrip-
tions of Article 23 of this Law.

Direct foreign investments made between January 14,
1972 and the effective date of this Law which have not yet
been registered at the Central Bank shall be subject to the provi-
sions established in the Fifth Resolution of January 13, 1972,
modified by the First Resolution of April 13 of the same year
that were passed by the Monetary Board (published in Official
Gazette Nos. 9253 and 9263, respectively), as far as permissible
areas of investment are concerned. A period of four months
from the effective date of this Law js granted for registering
such investments, in compliance with the aforementioned Re-
solutions. Once the above deadline has expired, foreign investors

shall not be entitled to register their investments, nor shall the
Central Bank register them.

Article 47 — All contracts or licenses for importing techno-
logy signed before the effective date of this Law comes into force
that are not registered at the Central Bank must be registered

there within six months following the date on which this Law
comes into force.

Article 48 — For the exclusive Purposes of applying and
enforcing this Law, any contradictory provisions of any other
Law, Decree or Regulation, or part thereof, shall have no effect.
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