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Availability of CEMs

Actual use of CEMs

I Pyramid Structure 100% 5%

l Shareholders” Agreements 100% 09%

l Cross-Shareholdings 100% 31%

2 Supermajority Provisions §7% NA

3 Non Voting Preference Shares 81% 44%

4 Voting Right Ceilings 69% 56%

5 Priority Shares 56% 12%

6 Multiple Voting Rights Shares 50% 44%

7 Golden Shares 44% 31%

7 Partnerships Limited by Shares 44% 0%

7 Depository Certificates 44% 6%

8 Ownership Ceilings 3% 25%

9 Non Voting Shares 31% 6%
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120) Jonathan Rickford, op.cit., p.75; 3 &=, op.cit., p.118
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201449 HF /YIS AUD JAEYe] myro] AEL P
A Sle W Z AR B2EY FF0} UYL E AUY U
Ege AN AeATH RHL B 1Y A5 $AL dojop
o o] BN map PRE AR o] B AujA o] Ho] AR
A4S YA T FUAAIS BESHE 209 NYPS e
%SG E=3 FHA o)) e SHME AANA EF A7 9
AE 20083 A2EA ELL 2009 F2o| 3L 245 A8
U GTY AY AFERE FFSF AYS RE AFA 9 wd
A9 5 T A0 BEFIA i

Aut BAPH o] AAET] M= =l og 7Y Aol ik -
= 78 A WF Az S FH=H, A o R =RE
G s As) TP TPl 1808 B T FFF
5 24 % Beld BiE AT =W o9 nE AL 5=
= FE3]A} SNCF, %243 Concorde® A=+ Air France So] AR <3
7197 dEH A4 71golti( “France: The pohtlcs of state ownership” , Financial
Times, 2016, 11.13). S4F< AI7116M71~18417] FHhe| FHZ& 4“4 T

AT 9] AL TFrel 4L FrIAY RIdu, F2FE Fese
WY SUEL ARHUA Zakre AAHE FARE Aelgich 1r Ak, A
U= A=} SFNA 22 3] A=Y FAE FAsHATHS 713 T o},

122) Klaus J Hopt, op.cit., p.29

123) WA, 1%, = T FAAYE, 22 FHE AY oA 719 A YA ZRTL
AFds AL F e 7129 2AE Y Adlsts W&ol

124) Reinier Kraakman et al., op.cit., p.240

125) @Al P o] AFE AFA Montebourges 5 AHFHL AAA fZFFE 95
golgt1 & & FUFEo] dAEse oFol TR 2T ol AR IS
= flvn st ES w=e] =l FEAAIARY 3] (Committee for Foreign
Investment)ol] F-ol@ g HIstH ZFx7t APHAA FAT A M= o
it 9o “French ‘nuclear weapon’ against takeovers sparks blast from
Cable” , Financial Times, 2014.5.16).

126) “Sarkozy acts to protect industry” , Financial Times, 2008.11.21

127) Jonathan Rickford, op.cit., p.56
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ste, =571 2d ol F4 EaAl Ad A pt-in FA)olY FFF
£ 58l 2uje] o2dE oY F AEF 5 &
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= Adste 24 S UEles ARde] A
COlEA RS IR m3AEC] dAEE 87 HHAM AR @
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128) Mariana Pargendler, op.cit., p.8

129) =g 2oAe Brodds) tEo] g odd 43 Aol 54 FAAE] 9
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130) Mariana Pargendler, op.cit., p.9
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plan)g =943t ol& AR AFHH#S ©]FS u bon Bretonldd
ozt EF&dl, 20049 FHIIHAJAFAZLS ol BstE sow xZFH
2 AW L233-32 2ol wrgEo] Qth old WEW FF Aty 59
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ol Waw e T FAL WE A014-3845 2 2014419 A 1307
E2F7F Hol wegt WsE get

132) Loi no.2006-387(2006.3.31)
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o]Z WA PtKShearman & Sterling, 2006, pp.2~3, https://www.shearman.com/~
/media/files/newsinsights/ publications/2006/04/implementation-in-france-of-the-
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134) ®»o} 242 o =F bon patriotes®. 2 &7 th(Mariana Pargendler, op.cit., p.10).

135) olAt3le] FEA dH ol wat A ZFAFA olASl = oud 2AE FHsH
Aol FFF3 9 ARH Sl wolo gty & Azl oyt HE5o HoH
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LEFRANC, POISON PILLS IN A COMPARATIVE PERSPECTIVE, pp.3~4, https://corpgov.
law.harvard.edu/wp-content/uploads/2007/11/20071106-french-poison-pills.pdf).

136) 134, 2016, p.8

137) Nicolas Lafont, “The French board neutrality rule” , 2021.10.7., https://www.iba
net.org/the-french-board-neutrality-rule
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138) Reinier Kraakman et al., op.cit.. p.209

139) Florange law 7=l ola] =& AH(Code de commerce) L225-123%7} A FH+=
Fe 2 o} Yok,

140) £5-3, 2015, p.258. 1Y FA =T~ AFAHRL 9 2L U 2X= 3G
Fglol BE 37 FRolA FolAE HolnE nEFe =7 ohigm Ut
( “’Protectionist’ French law alarms investors: Automatic double voting rights
opposed” , Financial Times, 2015.2.23.).

141) Mariana Pargendler, op.cit., p.10
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t}. C-483/99 commission v France

1993 129 1309] ol o)t FFFE =AU F HA A
ASF Muick A Ao AR $Ue A Hol U
3% 9 FBAA oINE YWY AHE 47 5 !
A TS AN A FWEE HRSE ofwT Aol A=
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gatelol dthe vHAY YHE 80 E AA AT AN E =
e AR AR HF o] Af AFe FF FHEA ol T WA F
o] el #g AorM) EAH AP JdAFHATT stk 19
U o Aol A F9l B AREHEA FAF 7o AdoEo] g
o] X AR AU AFE Fo, ol EXE 2437 3 &
G AEE A EE oA 3 AR AFZE ol utdET
I AT
T BELS FHAEARLTE F7H o9 T dAT A AEolF
AGE Ak 4 ok AE AAFATE HolA Fad HAoth
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284 e =7F & 7oyt L83 73t Aol A 2=l A= 7]
A Aol W&t flste Eodd, a5 T AWMy SARAE
st e AHEIE A¥ENT. o o= HFH FA FOAAx
Sd=o A AT o] F BT AR AAE Tl AATH=E A

AN oA FEH HuE of=AFA el et A At FREEH. o=

Ezto] tigk XY FrAl(entry controD= ¥ - 717F 4 5 iR S}
AAE 7 Ue AT FEDS FAHLE o|FofXH Idxo FAvt
| S 83tAY ASHEH AR ATdE ste 59

W EURZHE A4 A 9Er1E 5 vk B4 an 99
sl EURE Exbo] ol 29} A1 A7) she] $rrh1ao vl - A Shel 4
$ zopo] B gSHE WY oI ATATA AT AT AN
g FAHD FEE ek IR Teg 23as BU FAAS
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=T A gk AA AAE 33 RS AFsAY =7h A

143) dAW A2-d-z 8 ~-C-483/99 commission v France AbANA A-F4rdel ¢
TRAER Age] HQsitty FASE =g~ FHY PAS F1E & Y
Ao B H FF FERE T2 AAAdA W a5 Y=le] AujdAS
S3HA A olof dtste A2ArF 2YE = dues HolA $HEYE Aotk

144) F2 FAF Avly ARV B53 AR ADE 95te] 5909 45 A== ik
A 8 A Ves OFE e 3A tiste] A e AEE AES AS5s
Lo Fsled %<l A Z(authorization regime)E Fi YU+=dl, o2 A
A3 54 QtR o) 3Pt A2 HIstE A

145) oj" EU3| Y= & AFEA ] tigh X9 FAE W9 2 FAF ¥ A $4
3 " gE IZ7FEL o)A O yolrirl= s tHHeike Schweitzer, 2010,
p.267).
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olol Riall mlmolAE Y=Y A= A FApo] #E =UiIE S
o] A7} 9= FE21-¢)9 3] (Committee on Foreign Investments in the
United States, CFIUS)E FAC2 @3] dFE AP=H AArh o
stoll A= EUSE mlsollAl 2=l FApA|gko] ofgA o] Folx=A] 4
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147) Heike Schweitzer, op.cit.. p.267

148) =&~ &3 2 F-§H(French Monetary and Financial Code)ell wh= @ =
=] = 74?41“ Aoz AHA FAR 5A T A,
Sol A% B4 wx mgs gwe] A 24l ool Bk

149) Heike Schweitzer, op.cit., p.263
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AHE ASHE A & HaAo] Jar, T#F A AR A
2o 2= T8 22 Y] tEsty] FAAE ¢ dve HS dAs
R0 T 7o) AR Fol Al2EE FAF AYrE gle B
ofe} Fx AL A o E 9o AL FQlo] BagkA o g = ¢l
o] RE Aol AHd $US 87T ozH WA Ao watia FA
st

C-54/99 Eglise de scientologie &2 o]% &= o< FA7} 19}
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2e AP 2AT £ U= AL 0T J9e SHsE AYPEoe
1=

TESGT olo] weh mao] AL i Al @ Aud AS

AR %9l
a9 @ul Sl= HgHE Solgo] Atk olF T3l ALHA TA
7h o] FoA = Bt

2) 52

ZFag el SAe 9FA EAFANA MnA AFEZE TG
Sy de B Bde] 2% FAEe]l HY dn B el uiw
gFele] AR HASA AR ol e FEI HEHEA ofFo] A7)

Holl uwhegl 2004 o] FH

150) FEAAEARAE 9 22 I3 A, T AL ALY ZE o] A%
Aol He A2 dAs)oF 3 EUg o] dpx oz aas = ¢l
o AT

151) Decree no 2005-1739(2005.12.30.). =1t 2 71X %, <& AH], F7]1AH Fo] o]
et 7 gy AF FUF ARG AAE E”EEUTZ]'Z]'OI Zelvt A g5
Hksle] YR Aol A$olE EUW EAAY ASd = AAAthHeike Schweitzer,
op.cit., p.268).

152) &A= 20049 HFH FARSIE Z@32 AL Alcatel®] Saft #iElE] A
& FHAET Aot =g AREE dF dEZE B FHoE AgSof dtte
274 9ol Safte] A} o] dop & A F

153) Heike Schweitzer, op.cit., p.268
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Act, AuBenwirtschaftsgesetz - AWG)S A AsAth & Wol &&o <
A FHH AFAFAE FAS st oy w7k HE2 FA A
HIoh & ¥ 72 w2t B A, S d=<lo] Fr] A FA A

2~

v, &2 Al="l #d IJAE AdsiAd o 2d e AR 25% ©)

& HASE A9 5Y AR oFd Rad ol EX7} o] £o]X
W AA AR ok @ g olyd FrEEH, $9o2 BL WA 5
G A7t 2AHE s

S

Q=Qlo] vl 3|AL FAfol| #g FUIRE FHO AAE o|HEEH A
A AU = FE 2L A3 (Committee on Foreign Investments in
the United States, CFIUS)+= 1975 Gerald Ford tl 5 & o] dH159319 o
o A FX(Department of the Treasury)7} A4S T FARY 7|H7T
AHI 2 AFoe e BUEHE 7|72 S5t 34 A FAE
TUHPE A= IHAT TY dEF} IS FAHSE =<l
o din] A FA7F F7reel wEt olo tid AXZ ¢} olojA L
AT o] gt oo 2 1988 Exon-FlorioZ} 1950@ WA 4H=
H(Defence Production Act)S 7HAstHA CFIUSE 9]=Qle] Fxto] &

& ANE gFeE 34 /1BOR AYHA

154) BA A{4E7]HOPEC)S] 7ol 9% din] £xF F35o sk 371 A
=3

155) 1980 tiell = Lo tuEA7E EAHENEY vx S8 ALY s 6% 2
A3 e n=e AAAH A4S B JPEc] wigEHd. 1987d  Fairchild
Semiconductor Co.& ¥E9o Fxzo| wiztst#Ha 3t} vl W=A FFo g
A AE o] FAsiA drhes S va Adese} FPRE FAoE =9
A 9w, 2020.8, p.46).
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Exon-Florio= ¢j=%1¢] tiv] Fx A7l Z7IdEE AFE 73
g AAAY AT F Udev A4S tEHlA FHHLE B
Z29] R oIATEDLE tFH 2> JiE Aol tig AALES CFIUSe] 9 3st
a=Hh CFIUSE 2007 o)=Ql&at 8l =7iqbro] #3 H(Foreign
Investment and National Security Act of 2007)ol ¢J3l WA 71+7F A
o} 39, 1992d= &9 “Byrd /MA” , & == HNational Defence
Authorization Actell whel 71 JAFA7E 2= R0 oJaf AujE AL £
= AFE tAsts e Aol tiste] CFIUS AAME o F-3138k it

o)

o Ho
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=B 7 = 1579(Sovereign Wealth Fund, SWFHE S 28 SF§A1 & oA 2%
e &g o] FuEAEd, 53 2001 doA 2007 @ Abo] Fo4A F
bl e LlfH {1 STt Phdo] ALke] rRE T ou) o)A ZAs
Rtk 53] = F otNot FEFY F5% A fUte 55 ©
E vk oz ZAAZAT By ofyg} olyd =7}
T AAs A=Y, £ AFH SAHUS Treasury securities)
FAjol tjste] Expste 7€ BR4A Ao RE

Tro)meFe) AR BA} /1Y A5 B Ao Wl

l

156) Exon-Florio 7§& A& tiE#Ho] I7F IFGARE H2Ed A
A, 874, AW AT g5 Bz A2 4+ JdtHHeike Schweitzer,
op.cit., p.258).

157) 720, AW, BN EE a0 R A4S 2T Jlg FEAE 5o FeA
Ao g FAP IFH B HcE BdokKatharina Pistor, 2009, p.339). &2 Fxt
T g8 FUle 98 2A4E dAnges Fol 5 ey o
o M| 9F Moz 2AHAT FAH FHFHE A=
“A common European approach to Sovereign Wealth Funds” , C
final, 2008.2.27, p.3).
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o A o}Rtin]E2AH(Abu Dhabi Investment Authority, ADIA)S R E
9 49%= % 7153 Citibanke] FAE QA415938ke] Citibanke]
g FF71 H71E dFon S A== 20079 10%o] oFF & njA &=
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Ql2jsfof PYar ofo] AF AR 2ZL s FRA=O =gtk
28 F85917 A4 2 =

(bailout) ®]o HHH=E ASATE160) o] o wh
gt AR g SREsrt 22 29 wesA HA 7t
¥ Barclayst} Credit Swiss®] A% Hol FF71 7lEl2 FEAxA(Qatar

Investment Authority)] %1 t}.16D

158) Ronald J.Gilson, Curtis J.Milhaupt, 2008, p.1348

159) & 7l53 FAHE RES ZEsle Ao RFEFRT oo vk 9zHs FHq
A AE oldo g2 FE A AT Al E HAF] HA Ve E HE F
7] wEolty. Al ol CFIUSE FINSAol whal  “AH)” (controDe] <jv| &
gg-o=z st 9l tHKatharina Pistor, 2009, p.337).

160) ol&= A71Al M FAA7E FA4 e 2P A AERs =
HA gete As HoFokibid, p.340).

161) Ibid., p.335~339
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[ 2] <22Y 2§ 2/ /B 24T

Name | | subenotder | S | kehotter | S
AIG us US government 85*
Bank of America us US government 6*
Barclays UK QIA 12
Citigroup us US government 32 GIC 11
Credit Swiss CH QIA 8
HBOS UK UK government 43
Lloyds UK UK government 75
Morgan Stanley us Mitsubishi UFJ 20 CIC 9.8*
RBS UK UK government 75
UBS CH Swiss government 9 GIC 9*

* Denotes investments in convertible preferred stock or warrants that at present do not confer
voting rights. CIC = China Investment Corporation; GIC = Government of Singapore Invest-
ment Corporation; QIA = Qatar Investment Authority.
Source: various news reports compiled by the author.

o
A% BAZE AR 9 Byl RAHYS] BRItk ole H3t
of FRACST} 2= Bxo TYggel dF PAE AZHUEE, ol

ITHA=S FFe 228 A HFd FFY BIFE @A sl
o

= shtbe] FaF AHE o150l FYH ol FRUE XN o FE 7t
A A AFHoE FLI A AMPL G557 A3 FATAE =
Ethe otk & FRAEL kA oo e 93| FAUL 4gP 4
gtks ol FRAALH, 53 FF 5 AVEYTAAE AT 7140
GEd Aol FRHEE Fohel YEais

162) Ibid., p.336



= 7bato] ojg} g WRHEo| AR g 9=ASA
e WAE ogA MBAAEAN tatel Awusle g,

D M

=l B9 ¥ 3] (Committee on Foreign Investments in the United
States, CFIUS)®| 7]& AAF Hxp7F &3paolx] o Adisitt= A Z
of wz} 2007d~2008'3 Ax}7F AWAGEH A, ot A Fad 2= AFA
Y=7Fok R M (Foreign Investment and National Security Act, FINSA)2
CFIUS®] AL dxh 2 #d AFE JoiAdstdal CFIUSe] dAE Boh
A ST AAF Ak FAEket gA4L CFIUSE o HgstA 7
SR, o8 22 BEFAHORE H=E F8 AXm JheH o= F

A4 AT 74 ADRS 3 F st H i1

9=l BEAAAL A7 dAZ dels AZIZE AT 20060 F=
AR Auisle odluvA 3 AR CNOOCI692] Unocalel thdk &7 v <=
Al Apdo] TSR MG AaS tr]l #std CNOOCE =4
SPo g RE Ao tEL R Ho| UAATH BA olE AAEE
CFIUSOl A= CNOOC®| F/uj Al=e PO trigt=d oo o
g A2 =] Hup=wA A= CNOOCE Unocaldll thgk F/lw<+E
A3tk ol = 8 Hl= AF3 AR Chevrona Unocal®] <ol
g AAE AA A ==l o] FAoA Unocal olAr3 o] A =], £ ¢

163) Ronald J.Gilson, Curtis J.Milhaupt, op.cit., p.1346
164) Wolf-Georg Ringe, op.cit., p.232-233
165) Z =38l kA& AHChina National Offshore Oil Corporation)& 2w %+t}.
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3o o] AT 53] o2 T FAT AF 1Ee] AAH 3
A RS o ARVIEES S A AAF 2 F7HE QEE o] o]
AERS & Jvkar oA Z o166

ol olyzl 20061 @ #wol 7]Hkel sl Al Peninsular and Oriental
Steam Navigation(P&O)°] R 3t wl= 670 A I+ &FH= of
Hou g E 7|¥ke] &3] A} Dubai Ports World7} k<1605 7]1 2 319
o) " 93e] AxA gtelo] ARtk o]o] wa} Dubai Ports Worlde
Hl = 3|AH6SO F AFYS st A HATEED A 9 - 11H 2 o] 3
T - gk 3 LollA obg B Alel ml= ANE AE Y] HITHS F
oAt S S YUE Abol9 =deo] A-Esdn o] AdES AV
= AFEA B IR 3k o]t FFE WEFaL oI =
N4 FollA 2=1e vz A4k HSoll g A7 AF3hEofoF gtk
= FA&o] A=A 170

o

ft

2) =<l Bx 2@ =rlekr H(Foreign Investment and National Security
Act, FINSA)

20073 FINSA7} E3% o] Exon-Florio-& 7H A3k th FINSAE CFIUS
5 WA 7172 A4AFH L CFIUS A& Jdstadth. =3k CFIUS 3
o] 713l oA F F#(Secretary of Energy), =574 X = Z(Director of
National Intelligence) 55 F715t9 . S oA Aletel] wet 3)QA&

KeX
1% 5 Qe AL Folsieth £ CAIUS 599 Aad o4 7)

166) 53] B2 o|¥EL Unocald] A AF7F dA7te v=aS 4UE A2 % 3
= TAE £55 7M1 = Jduda $-23FYui “China’s CNOOC drops bid for
Unocal” , nbcnews, 2005.8.2).

167) ool m| 2] E(UAE) 7]%+e] Dubai Ports Worlde 99 P&OE <Ql43HA] w= 6
N AAe I FHE AT AA 3999 HH oY I EFAE HA

168) & 7|dte] kA2 8)AQ] AIG Global Investment Groupel ¥=3sta+=dl, 5 A
= 7 29 ZYE gdota doHCFIUS, 2020, p.4).

169) “Dubai Firm to Sell U.S. Port Operations” , The Washington Post, 2006.3.12

170) “Dubai Ports World sells U.S. assets to AIG” , The Wall Street Journal, 2006.12.12
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of sl wsiAdd FEe] F7F AdrA EAIE vk

St SFYThI7D o]9} 3/ CFIUSE dxk RiuAME
= AE" Ay F7iekR B g Egold

22 olgp7t A& winttk BEjF S a7 F A ST

. FINSAE CFIUSS] ®5o] 27} 814 7mAde] HeE 271795

HS W ol FINSAS A7|2 7RI MY s FAE Tt Z

o] o] A AHEH (Defence Production AcH)& thEH Z7i¢tE B3E A

rok

e fste] =rikE e Jide WS AoshA ¥ Az Fe oAl
Td Jhold 25 Fo] WY, ¢H Tl & dAsa AT 1

U FINSAZF Algdd o] Fol= T8 Z[HHAIA 9 oyfA] A4 A A
= o]o] EFHJTI

3 o=d FA ¥ A dAdig(Foreign Investment Risk Review
Modernization Act, FIRRMA)176)

20183 Efx AR A FIRRMAZ} T35 o] CFIUSY Aeld)do] &
ARl A= JHee] o] FoHT ol 2007 FINSA o]+

ARE AAIJATID F Fo| 52 FAE o] §o] 7Hsd H
=9 I7F MR HE = FHIF Je X, 53] T
=5 As W] Aol B3A PI=2 S0l "= T

2ol et FAE S7HA7I= Ae FEsded, 59 dteA] 4t

171) CFIUS, op.cit., p.10

172) G S Georgiev, 2008, p.132

173) Jonathan Wakely, Andrew Indorf, 2018, p.22

174) CFIUS7} 7V f8ste A2 FaA4d9 4, 9 velge 99 AA, vlx A
1 71e9 QR olH, AF FFo g 2uto] 9| Foldta T

175) Heike Schweitzer, op.cit., p.259

176) G722 tigo] Y27 A7kA 2020.2.12¢4 = A=Y (pilot program)& F
AL 22 G AFFE vAEE B2 T #3 HF FAE TRSIAS

177) CFIUS, op.cit., p.1
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el 77
7] A z"3 ZAF 71zl A olet

al
o]zl wEtoA 2017d E"UZ T
A

H
AL o= mdolA AH Aiddo] ojdd T, &
AdE AL A, vl= AR NEA T BAY T84
B Aot Al71H 2% CFIUSH #gE 714 WHte] HEERY] A&
Aol =] AE AAAHTIL FHrt.180)

FIRRMA®] 714 & EA CFIUSe AAF thas gfstdtis Mol
S, Sdols f=lel w= ZIde] AnjABLS FHE5sk] FEER

=
AFS = 7 U= Al AArE AR EHJATDA FIRRMAE AVZIE 43
3 Abgel 7% HIAEA EAHnon-controlling investment)?] 7-$-o %=
AAE el "o

o] AAHZ Aol A9 “TID businesses” & A 7]« 182)(Critical

178) Faiz 20182 FFu oA v=o| tiF FHAA F=7F 19851 o] Harx|d
Dot AZIAT (28 3] FFagolA v=o tiF F9AHA FopE Fa
Bl a=

179) Jonathan Wakely, Andrew Indorf, op.cit., p.24-25

180) A wHy), 2020.12, p.237

18D 1oz Holg afAre] nee glov /o 9
A7) g oy AW Z2 AE LFE Y| dth

182) A4l 7€ Aol VT FEFAAZY WS AZF JEdH vx F5F
E5o zIHE WY EF Ee Az, 8 #¥E FE, AFF(Commerce
Department)7} =2 % 47§ & ¥ (Export Control Reform Act of 2018)o] wiz} 3}
E A wet FYEHE A7lE & £33 “Final Regulations on Expanded
Authority of CFIUS to Review Foreign Investor Transactions Go into Effect” , The
National Law Review, 2020.2.13., https://www.natlawreview.com/article /final-
regulations-expanded-authority-cfius-to-review-foreign-investor-transactions).
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Technologies), 344! <13=2}83)(Critical Infrastructure), 17+ 7] Q17 1184
(Sensitive Personal Data) ## A4S ow|gt}. gk, FIRRMA+ CFIUS
o] ARF PAHOE st A Aoy £ ARAHA ZHTE &

4 BEasl s A8 5 Ad AdE 4D 5 TS SR

g, FIRRMAE= 714 @59 lo] 23t A dist] Az T2
H 309 Aol 2A1F 75 BHAsATh FHdE 5ol w= 7]
A AHAEES HASSHA IUIHE Y-S £ F v A= v=
7194 9 = AR A sy wek AAE AAEAT 1y
71 TID #d T2 Aol 2=l FAZI7F vl= AAGAl o] AR 25%
olde FSst=H oldl fl= BRIF T = FATIel sl 49%
o] o] ARG HHAdE iAo T ANUE =2 stk o9} FH

Ao F-o] EoldiA] QAR (civil penaltles)% Biasl=2 s

w3
CFIUSe] AA B 2AF 7132 Ald3tste] QbR SRl HET} o] Fof
A= 4599 71 T 5ol Al EAA 15Ut 2AME A8 g RS

519 T} 186)

A Eto 2 Ag AxUtE AYsta 5 w7 =5 FAUledl 9%

FEAo thelf A= A Sl A ALt ol W= L] Afolo A Z
1% A H(ntelligence)s &t Wik 7IRkE FEstL e IR

Auet, d=ol AA UG-

183) AzEolg Apate] B E: HI7l Brhkme] od@e T A9 AHY T
2EE MEND, FAUAEIL A AolE Y, AY Axd, % 423, 3
FAE, A% 2 Advks HEd 2 volzeiel, 44 F9YH, AR w4 5
o] et

184) W= AFQAZY FHFAY B S A
2 AA 273, Fd R 5& xFgh

185) F-F4te]l Folut & el A A= x3ETh

186) = AF 291 8 (Committee on Foreign Investments in the United States, CFIUS)
of el A= ol3tel A &gttt

A ool 3 ARE AT 7=, o7 7=

ks
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4) &)= E 2199 3] (Committee on Foreign Investments in the United
States, CFIUS)187

CFIUSel AAF Aats 2dAl= A= A A AAD dAE 7RA
Ao thate] YA3 7 HAESIE GARE 300 28T Ty A5
Hog AAb a7l AAEE A SRS AR os A Ade
d3sts Zlo] HEolth I8A & Aol AA AAprt A E =T

A BAH EAo]

M
of,

>
N
>
I
>
rlr
0?~
_('
1:I>* o[-_]
i?l
i)
2
32
rr
=
F_EL
i
Kl

5, A3 }(substantlve test)e] EA AAE BHY s
CFIUS 74 =3+ a=sith. a8, W5, 24, =%, AF #d 74 5
1071 o]/del AHF FA 7} ofo Frofstm AFF A(The Secretary of
the Treasury)o] o]&& @33ttt CFIUSE g~z ¥ 9 %3 K3t
of #HAZ FHAT AFS FAIL F dofA F7IQHE o] Qe FA QI
Exon-Florio ¥ %©| %7}%&% A AHg

o,

o
o:

(e
=
i
o
of
=
of
o,
2
X

do Az #hekn $E7t slasA gom
A% A4 s Ak EFL AT Aol UF £, FA, ¥
dxd P3E AR 5 Qb Ty ge 35 e A o
s 3

187) ¢ A& (Defence Production Act of 1950) section 7210 A 3te] g8 = A
118589 uwhe} = HTH2023.4.6.4 &I, https://home.treasury.gov/policy-issues/inter
national/the-committee-on-foreign-investment-in-the-united-states-cfius).

188) Heike Schweitzer, op.cit., p.260

189) wl=¢] ¢troloS AT £A7F v Y=< M&Ad gk tiEH e 242 APH
AALel thate] B A feti$ZEE, 2008, pp.60~61).
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[13 5] <CFIUS AlAF A 2}F190>

7|2 RO feh A4 308

(R
- QFHHET HETl 0|3H{substant|al interest)&

= =02 £F Ao oAM= o7 H
‘_.///’ \\‘\‘

o[#l0| giCtH A=0| SHAEX| EoH MHEX g
TIo BA = |
=7} EK|x or HE HAFHA|

c}2 ¥20| B8SIT geY S0t 2ojore, Ay ozal
SV ETINN 0| 2/%0| 957 9|2 B} K|S 298K 2%
Uitireview)  ENG TP S

0|oﬂ *IOFM (_]:"Al-?i'l]- %% j_a;iﬁ;’. '.:‘l,'= _E_A_-|{

ATE 320 B8 7ts

PEEZT HER0Y)

0| 32
|H FItEX]x

ESETTE
(investigation)

45~602

b4

Alal(declarations)e] & FHOE HY
202130 L3 AZEE o]
e 47702 BHy¥EYoh HA,

[% 3] CFIUSel #++
Zth 2021d CFIUS |3k ®
AAE 16470 AbdA D S
[ 4]& CFIUSel Rid

lo
d
X

kl
X
=2
rZ—&

AAL g BA ASLE HoEt 20214
CFIUSO AAF gide g BRaug Au ExE= 272401 o F 130719
geides &% ZAE JYPEJT AA AE B2 F 74718 TEoA

23 = Ao

190) CFIUS, op.cit., p.145 #3112 2H 24

g 2 A Lo ek



[3% 3] <CFIUSoll A" AbA2 T 2 "3 A519D)

Declarations and Withdrawals, 2018-2021

Year Number of Declarations Declarations Withdrawn
2018 20 1
2019 94 1
2020 126 1
2021 164 0
Total 404 3

[3& 4] <CFIUSel| H gl AAF thd 54|19, H 3],
HE® 24 A9

Covered Transactions, Withdrawals, and Presidential Decisions*
2012-2021

Noti Notices
otices - : .
Number of " . Number of Withdrawn After | Presidential
Year 2 Withdrawn During 2 - =2

MNotices 5 Investigations A Commencement Decisions

Review Phase . -
of Investigation

2012 114 2 45 20 1
2013 97 3 49 5 ¢]
2014 147 3 52 9 0
2015 143 3 67 10 4]
2016 172 6 79 21 1
2017 237 4 172 70 b
2018 229 2 158 64 :
2019 231 0 113 30 1
2020 187 1 88 28 1
2021 272 2 130 72 (¢]
Total 1829 26 953 329 6

191) CFIUS Annual report to congress CY 2021, p.14

192) FA(notices)= 4lil(declarations)e} Al&< &, AEA CFIUSZ} 13 3te AL, 9
A3 o] HEAGAANA 2Po]7t ATk *11/‘1‘: BE SHo|AE UA &e a}% 5
A& ojvlsty CFIUSE 4l 29 30Y <toll, A X tiaiA= 45?4_4 o-g
717ko] FoA ™ A o] Fo = *1“3 %X]e 278 4 JHCFIUS, op.cit., p.17).

193) CFIUS, op.cit., p.26
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FYe WA 2w oleh ol WAL AW Yt T A4
NET AN 8 g AN AT v Sold ol k. of
9a A4 AL AT A ARF| we Frlekre] tld 9ol
29HQl ggae] @ FE AW FARIAY 1AMt BTl
2 9ol Yrks AHE glrh1e

ool Wl FPAMABLE FEFFE EUAT EU JUATE0] BEF
oH gEE 2Y © TFEU7} Ashe AR ARRE o|5e ABY
e ARE 9Aw

9. 49

1) EU

olel] 7]& Zwo] gittw EUS| & A
3giThI®) & ofw Zvle] =AFA T
He Ex4E AT 4+ dt A4S TFEUY AR A4Re oF, 4y

o) A4 ZRolA EAZF ATk o w 9= EAAs} 0 Aol

194) Heike Schweitzer, op.cit., p.260
195) Heike Schweitzer, op.cit., p.261
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£ AT Lfh Aol E Fug
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stol AREHE AHE YFok ALk
TFEU 632, & Aol AH2e oFe #d zdel B Weos
EUSI9o] ol A3ze] S, A3Fel ola) AMEAY 2fHE
AQAE THAQG. AT ol ja] AMEE EAAe] 1Y 7

A 5 fstd = Exzbl @k AAE g@Esks w=re] CFIUS
22 7]74EU committee)E E=YskA= =27t EUSI 3] ¢olA A
U 2l A EA
EUs| 5ol ofd &xQle] BAE AAYL F AEF FH A
FETOE =YstAeE AdE Utk 53] ECAlAE HHA=7}
22 F8ARAA HAA Fag 9T GHEstHA olE0] FHF o
°ol& FdislslElw 537 2o i 7Igel 7k solu HAE AAE
i I7he] A=A o]dEs {3 o]&IAE RETGE I UA
Th19®) g B Fo] FHRASE AR HEo| Y JAAA FAH o
EZER EXAO|AN o] Fo] 3|Ate] ek AHjHES
3ty FAE BEUE oA gRACo EWHHS SR Javt

I

oo ECE HgAF AT

= = >
AABAALL) FRAEE Q2R AR EHo Jzste T A8

196) 9= 2102 A EU F9 AFH Lord Mandelson& &= AR Auj& ut=
A=rE 97 4 fE SARE wigEte A9 olE Add Fevt vl ste
A Y A EFE ASA olF B3 ARk AES EAEA Fot=
AEFH Ao AR/ FFHE YAS + UEF stA= Aotk ol¢t 2L F
Fe BA T3 9 ENote] AYS v SRACTE AAFH Ohr_“%_‘:}“ A A
2ol e EE YA 7ol g AMES §5A BETE FHCAA U
£ ZAolYH “EU signals shift on using golden shares” , Financial Times,
2007.7.23).

197) BA 7} #E7F & HEE ofgeln g E, _I_E%I o], glAlo}, ARg-tiotgin]of, 4]
olE, F3 % Artx=zo FUe& Wy YJATHEC, “A common European
approach to Sovereign Wealth Funds” , COM(2008) 115 final, 2008.2.27, p.3).

198) Ihid., p.4
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e B3P H.200 JHAME FEAE W= = 7Nrecipient countries)$}
o] Ag grE st utFAS Auj7x @ FHA HFE weor &
oo stttk upEA S Az dARoREE HEHoRE OxF A=}
FTote AAA BEEE £93] AHoste FA A @ mHHCS} AR
= (sponsor countries) 3+ #AE &= LWt dH o I} A

2 e
ANHAS. A, FP4 Fue BANAE O B4 244 2L A

o] il

2B Eujoll A A FA, 53 ke A RS SR A 2| &4
o] YA Q@ FHRHE=V} 7|HvkS F Z7Hhome country)o] FA] 2 =ZHH
ZE T&ste gl T FA Fol AAIEAT

olst e EUSINBle]l BHe FRA i3 22 mEFd A
xél )

o5 AAAN L S dg e B4 A S fAEE X =
Ho| k20D T} grHo R E olet 22 o] g o Fo] A
719705 F, vhARE A2 92 F5E ol9A BERE U
Aol A3 Ao 2 o]t e AZl FFfH(code of conduct) =
AE &F F7I2REH AAEA 712 F AdE A7) wjFo]t}.202

a8y EUs olvA g5 Fwol AoAe A= EUsld=& o=

A AFSE AL SeaUT. BUAQSE oA REOIAE 7l
B A$AR HEE & 4 J=F EUY A7 AA7r2 F5 A1
Aed, 5 AF Allze] B2@ oux ds A

sde] AfAL S9AT AT AT FAAY AWE Wi AS

199) Ibid., p.9- o

200) o]y AU EColtt AAd AL ofyAt. 2007d 10€ G7 A FHT-2 IMF$}
OECD= 5H FHEo 9 APE Ay AT WAUZ &% EIH%
FESHS. ool MF= JdFFHES /NE, “Sovereign Wealth Funds-Generally
Accepted Principles and Practices(2008.10, IWG&IMF)” & Wztsldth. 5 RuA =

B 9@ O AFAY AEA] )5 FH( “Santiago principles” )& ©al AT

OECD 9A olo] #3 =¥ #A3) 9D slo]d ~E nha &g tHOECD, “Guidance on
recipient country policies towards SWE” , 2008.10.8 #=).

201) Heike Schweitzer, op.cit., p.265

202) & 93 E 948 TGt law)s HFOoEHN HIAHFTYE P HSAT

203) Directive 2009/72/EC of 13 July 2009, Directive 2009/73/EC of 13 July 2009
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20079 59 FRE 79 I

9% 4 EADSS| F550] 5U3 =
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o flo
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204) Heike Schweitzer, op.cit., p.266

205) Wolf-Georg Ringe, op.cit., p.232

206) 2009 4€ 249 AP ATt

207) &3] AAY o] AEle ZE ol FFS & UF
Aol A wo o]g} T2 AP M3 AR INFEHAUTH
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Z7be] W ek uee] ABE £F A THL B

OIUAIRE of =l FAAR 2 WA G Zokolltt A= T
Hol MgHe=2M JFEUA Y FAA A o F-HQl T4 oF& F
HAOAY AH Sl ARE =AU A2 olyldth gnt A Faol
Al g, el B ¢ JERE FASskaL, £ Brldd wet &
o A ¢t el Ui ddE B¢ old IAHE HFE F}

g Aol At

I A B Aote] ERERE Y el QD F AL,
o]F AT TTAAU ol Aol EASEA 1Y Y AAY
S ooeth AAZE ZREL Uu ARele] HelE AH AT A T
ASAY AR WA FAY AT e 242 B Hid,
el Qg FASAY ARHAS0] FAHY G At FEIAI
A7) #2209

3, 20161 d =23 A Midea’t E99 28 A 23| AL
TS A QRIDGE ALH o] AU FA] AXAE
8

B 49 Lot BFeel Bl Bold AL Sestel Aael el

2
N
m?{_!

},

I =d Kukaoll gk Q4= BIEUZ Y= FAF
Z7F A A FE oy a3 2o A=A HNiA A B

208) oAt FAl, oA Fo] o] sEHt.

209) Heike Schweitzer, op.cit., p.269-270

210) Kukai= 1898'd Ausburgell Al A@= Ao 19733 AA HE=2 g § 228 M
stk 599 AEA FA Audiet BMWE H| &3] nj=e] &3] Ax3 A
Boeingoll AH8-Ev EEE Az Y 3 T4 V€9 AFFAR 1FEH
gtorm =9 AR AL Industrie 4.08 WESE 3 Abo]tH “Berlin and
Brussels wary of Chinese robotics bid” , Financial Times, 2016.6.14.). %4,
Industrie 4.0 7I3AA< AAE AAsHE AE-o] vy Aot

211) FA| Midead] I Ab=A-2 459 %ii 501 SAL & T3] A 7Y
SlrEAE AR o g A 2 FRATH “German angst over Chinese M&A”
Financial Times, 2016.8.9.).
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E AEAT 2017 7¥ e FH AAH S A T AR
2315 Raof A4213), £4 &"doﬂ 3l s 44 AnofFE Hs)
A HAAT F, AR E0Y B4, AZEY0] A duA FFH 2
& 7]HkAI A o] o] o OH”QOiE‘rZM TS BHoh AU AALE 9t 4
Aol A8 F = 7ItE ARE T
Lozl 2018 the]F-W AllE S /st Bl 2 A 7HA|
Ao A ogFAHR vt #AsE oFZA BR{VIES TH 25%00A]
10%% FFATH2 10% 24 HAS 7I& 74 i 2AZ 59 A
+ OECDZF 2008\l A3 =A|FA+-54 7] &=Benchmark definition
for foreign direct investment)s AAISFATE ©] 7|Fe] mE2w =2l
EAA7E 10% ol/de] AES HESE A ole ALH AY #AA £
I AuiE PA =7t e AL gulEy O AAR = AH FA
2 AAF"ETGE Zolth a3y ol9k ol AASH HAL 71FEe HA
T 7149 V1A E B Roko] digk BAE WA EE =Tt
Athes A FAsly] ofFdoha shrh216) ofo] wel Fr]o] A= WA,
oA A, bsE Vlen BEE 59 O 71l tiEke o=l FAb
A7F 10% ol/de] AdAE H5AUANs= A fFFHoZ qlusteiol
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£3] 2020 d o= Regulation (EU) 2019/4527} 8.F3h= L7 957]
skl AA AAE 23T S SAe] dig = B4 F
ZAHinvestigation) B FAAAE Fslete HFOE v+

d E
ity olol Wl S| kr EE FFAANG 9o He A
~ =

Uzt EUSd = 2 9939 A-AAAE st of & oF7F F7}
Aok FolrRg Fa3% Wsle A FAe g AAF 7lEe] FoE

Aoz, F ZLY AR e FFEA N disto “FE3] A4S ¥
o] AAgt Zl(actual and sufficiently serious threat)” oA “FFES w2

7V d(ikely to affecto]l EAste= 3¢ 744 E£3HE 3 o262

262) Germar Enders, 2020, https://ma-review.com/germanys-foreign-investment-control-
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T3k Regulation (EU) 2019/452¢) k3o )= E2F AARA] DFEAA7}
A3 ARZRE AHAA AHE = QRJAFAE FFEAY <F
B #d &5 #oqdg Ho] d=A OFAAE EHAAY AL ol
A3 Az 9 Fo] YRS ExA #AH 94T 17T 45 YR
o 2] 7 /\lf‘fﬂ%‘ﬂl A S AT
S, FFF A Akl O BAA SZFEA AARDSE A H =
g, olol ZFH= A FRVE FuiEo LFFS e st
SIARE oty g} o] E A&fshe Al ti'k BAE AlAF Tide] "o

rl

regime-whats-new-whats-next/

263) 2l=AEA] 3 A AN E S AF el e A= FATE 5o
DA Qkr o]9o FFS F=Ad wEt EHEA A AKsector specific review)<}
TEEA A AHcross-sectoral review)Z U A B EJFEA AAeE 5 IFE
9 F57le T ITES AFdd A8dH FFFA AAY ¢ e FE2 DH%E
2 g9 EZ*‘Ex} AR A 200490l AS =RHAL FFFA AARY] A
G- 20090l =AEHAT. AuY e oFTF TSt AR HASES AoldH 2
T GHe #hdE SAHAFA A Aedde ARHASES 0% oldez ?P‘*H
I EE A A&EE 5 FEHFA A vt g o] =v T
T2 AAe] B9 HIEUS| Y= FAAE gidoes 4 7N 9 Tls 3E A
A A 10% o HEA Ao 77t dAstH($d S obd) Abdel et
20% ol A AA didel Hri: FekEdS, 2022, p.250-255; OECD,
“Acquisition- and ownership-related policies to safeguard essential security
interests : Current and emerging trends, observed designs, and policy practice in
62 economies” , Research note by the OECD Secretariat, 2020.5, p.128-129;
OECD, “Framework for Screening Foreign Direct Investment into the EU
Assessing effectiveness and efficiency” , 2022, p.108).
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[ 8] <5Qo] 9T FAAAL 260>

Sector-specific Sec. 60-62
AWV

Cross-sectoral Sec. 55-59 AWV

(applies to all companies regardless of their product portfolio)

(for certain military goods and
IT sacurity products)

Applies to all foreign acquisitions Applies only to acquisitions by Non-EU/Non-EFTA acquirers
Mandatory notification with case groups In all other cases: No mandato
Mandatory notification under Sec. 55a Para. 1 AWV iR ton &
Entry threshold: Entry llmshal@: .
10 % of voting rights & Nr.1-7: 10 % of voting rights }55;1;: ﬂ'rt“w[
* Nr.8-27:20% of voling rights voting rigiits
Notification or ex officio Application for certificate of non-
Prohibition to close the deal under Sec. 15 Para. 4 AWG applies! objection or ex officio

Screening Phase |
2 months starting with knowledge of the acquisition

Final decision (Approval/Certificate of non-objection/Fiction due Lo expiry of deadline) or
Opening notice (otherwise authority of BMWi to intervene ends)

Screening Phase Il
4 months starting with the receipt of all necessary documents
+ 3 months (in case of special difficulties)
+ 1 month (if the case touches especially on Defence Interests)

Final decision
Approval/Certificate of non-objection/Fiction due to expiry of deadline or
Official orders/public-law contract or
Prohibition

ol-g2 o] oA T 265(standstill orders)«l L7 doiE Ao 20209
79 9YRE EE Aludid 719 ol tiE@ A g g266(gun-jumping)
FAE =4 o]d uwhg} "JFLEH*J 719 Qs £l ojAdE FE53

o
85 A FolA Ha e glol 29 F gtk A" 7Y A
E SAATIEE oud HA ZAAE slo] ol FofAY] AAE= FE

AR A geE gx] AgE
vE Azl oA,
GEA AL 7“267)011* A=7} AgB) oo wa} Ao

L FW SARA *U‘A}fﬂ

ﬂHU—loo}i

264) OECD, “Framework for Screening Foreign Direct Investment into the EU
Assessing effectiveness and efficiency” , 2022, p.110

265) A E g2 w7kA AR &9 WS FAAII= Al=o]tHGermar Enders,
2020 #=x).

266) 7FA oA g G50 FUE wr] A 719 AF F AHAAE voprte=
Z1S 47 = Michael Burian et al., op.cit., p.73).

.
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& ool WA WMzx A5Ae 9dd YA 1A T U 59
o) Ake] Al BE WA AR B, PR Pe) Ro] Fol FAW
o|% gIwrstE A % WPl AL 5 Urk

K= R)

ol¥int oyl 2020del= COVID-199] g3ko =z AWVZE /A= Al
I A 2 Jle fokd &ate 7Y WMol YEEoE FUHEA
o &, A AN A7S o] s 8% MAE RS, W
Al - AR, oofF 9 XA AU Mol 2 AWl g 5§
Aol Ay Fol g FF3AY AIAE 2FAHT. o]l JEEU
=l FAZE B EoF AAYES IHste 59 IAY AR 10% ol
< HASA A A A A F(Bundesministerium  fir  Wirtschaft und
Energie - BMWi)ol| Alaislofop ghr}, JutbzQl Hofo] &3 o FEA
7149l sl e 25% ol HSA Autidol ARt ojsitofe] A 9
AAE 2 Aot wpA|=to &2 20211 AWVelA dAsI e S
T2 AA tigell @4l Zlso WEFE Fuistth ofd wEt JIEA T
25 3, RiEA, AWEst 9 AT|E 5 167] Fwo]l =AU
2713k vie} o] ZAdoA= Fokoll wEl o=mdF Aol gt
e AAA Bt AT Lo =] FASACA M T4
H3le FEFA AARY M7 dids] WolA il EAHFA Fof AAe
| & o

)

| A

ok

=

rok

Lo

267) WAl ZWAIA, WA JMAEE AXEY], G2 Ao BFHA mTo] A,
Aol RN AHE BFel HgHn)
268) Michael Burian et al., op.cit., p.73

269) Ibid., p.81
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a7 A TG A A REF

A1d MF

A2l A AAH BEFele] Mk =AY FHe| YT 2L AAH
A s Avingth A A AARD Azt g9, A
FEE olFS Bl TAHNOE BFFE HYL v @

A
RO

sl
flo

= - :
AAZA 2P MASIE IA HAEFH] FEHSE UFo] olFdtes
14 717 $2b g dete] AFrel uAFA Atold] Yol mE

o
2

2 AHE 7IFste] A AHd FA A (balance of payments)ol =
WP o] At} ole Astel & i FE=AL VIEde AEAAEH
9] FAAel F2, AR T e TAGe ARSEAA0CZ
o o4 FAFAGE A ARES T 79 554 5§ &
25 AWE £ 9= Aoth2ld

2 R Fo|x FA oq QFAZ FEste AHE F Atk @
FRIFE Ao I3 A= 5%757‘* AEARNE GF= Hlo]
A3FANA = =lely o= 7Ide A= 719 Ak 71H el
FAE A5k AF TR gl EPTME}

ols} A4 A3t D 849 we, & FAEL FI= 3l
UAe AAF BEFoo #dd 7Y HAE duiy. 7198, FA= 7
A AAAA FAE FHs7] A8 A= 7]gol o z=

st Zlolv IT71Y & o=371de o= HAEAE 7346ty

AEE AT FFIG Avlzg AFRE AdE AFAL 5 Je

270) 9=l AHFA, SEFEA, FYLEFA Fol 7ISHHFATEA T3, 2022,
p.19).
27D FH 33 o, 2023, p.449-450
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ofoll sl T2z dopit

v

A2 WZH Fhe] HEFH 5

ICES= R

A2 w9 fye) nED A4S B BE =37} By JA=
gAtE BEe HelFw vk BEF AL VB ¥4 BRI
A s AR AT HEF atE FATY AgIA |
B7o3 F7 BEY BP9 ® O Fg olTE Ao, IF A
B AT W /1YS Aste] FuE SUFOER AFH AQL UA
s glolth @ kel AR} olsh B 2AE ANSHE olfE HE

& = A
A=ar Fa71h digk AAZ Ade Tl T 7Ihol siLA AN 2
= AA7IHe AFo] AAYS GBI & JVIE ISy wwolth
A= ol AR AdFe] 3 RN FIde ol&Fvkek ol mE
Hezs af=e RS 7tlt w3tE= 2ol ofyz}, ok o] A3
oz AAYE fﬂi’é‘}ﬂ] 3 FeEs A4

7t wl=

D A

21 5o A T WRAL JFE AT ABOA Bl 52 40l A
Ht} e 7Aoo F & Qo &3+ Aot g, 2020, p359)

273) Ibid,, p.381~382
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~

i

1=
T

L i s R B B i <

3]

7Z+Z=" (nflation Reduction Act)S A3}

FSA T

S

7k, 2030 7EA] oF 40%9] BHA viES Eol71E

A7y BE =7k 7}
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X
ol
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A7 AT Fol
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274) wrET, 2023, p.19

275) White House, 2022, p.11

276) Ibid., p.15
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TSl AFHA e @ ARl 4ET v e =7 B2

Hlol & 5L FHY 239l 2021.2.24.¢ Out=A Az L AT 97
A QU&F e OFHA FE F LA @FF B FAF ooF A&

T WM A F5 W3 3 e AXSE dAPPES TR
SEATE280 E=ZE ml=my & A dE FEW SR 9 Az {3
= 98k 2021.11.15¢ wHlol& wiE® - <Qlxzzr A E—l LAY E
(Infrastructure Investment and Jobs Act)ol]l AH3tATh & WL vl= 9

A AT Fmel dzer £ #d WL Tgsiow, ozl 7F
ME e R ABA U TS AT Azme} FAv} thg Lo
Atk B WES Fshel B WY ool UIF T AR Ao o
= A g uE W Al e s AAENE AFsa Aok
Az B R AW EA olo] 20228162 vlolE tjEHL] A
°2 4YH RAE 287 oluAd O@ FA4E s !

}1]
ox
off
Y
o
SE

o AN AR FF FFYl Wy

Astal dom o] F FEE
v & g4s A FkWhite House, 2021, p.7).

Ag 0= AEAYe)
278) HLE”L op.cit., p.19
279) Executive Order 14017 on America’ s Supply Chains, 2021.2.24
280) o9k B 47hA WA EH FoIAE 53] me) s)Fust A7 Ay BEY F
22 U&F e 2 A4 FEF LAolH FF RAMA EAZFOE thFojAA
Ak
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=43t o 8H & HALS B3 BV 9dAE Fo EFHo=E 1 Qo

FAH O R
G g

R

= u)= J)=ZAH(nternal Revenue Code) MAL E3) DA
53 A AR} o2 AZYolA t-g Qul=d xE7
3 Bz 2Y @20309@71A w2 EAuE

2 BAL AT s kY

N
N
Ay
dg W
sl
gt
X, 2
oo

i) 8 y&

A A
HAHEAA

Te ®
AZE oF 7,400 €8¢ AAS FRD AgHFolr. ol& T FH
= 7122 vay iR 3}
2 Aot dEAd =¥ Had 2o

13401=+=

ded, UFT 84S 2E 4

gn BEF EAE A AANE BRSO

& 15% =%, AAE YA AHlA B3

O
HU
i
e
4>

87 oy A Fa 5 Eea

AR bk gk A Y -ZA(clean vehicle credit)E TR
2820 A gHTh g8 24 WTO

—10

g5 $A54 Lete 9w BU 9 98 59 pes Ao v ge

]/'\Z

7+ EA A

T B7ela @4 nEe 184 AgAAe Ysow g Y&

O

18 7bsAdo]l =vhal o289 =3k 13101=9F 131022+ 2t
Aoz AAEHE A7l g AdsAet 548 e o

UA Aol 24 AYFAE FAstL =t =it B35 AHgd

A5 F7F sAHEel A8dn. of=¥ 50143x+= stolHEE, EEa
I A7) spolBEE, FAARHA WA Aibs w=olA ALt
3t A9 Eza(grants)S AH3dhe Aol

281) ¥l&dl, op.cit., p.20-21

282) ¥AE

ol AdelA HF 2dAF S AF 230), <A wLo] vigg W 3

A FEo] Hul AY WollA AALEAY A vleo wiEdW FFo] Hr A9

ol A Az e 2HE A-EF 27D et AAFAE s & Sl

283) vt&wl,

op.cit., p.24
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i) %7}

RAE 287 B9 440 AAFA 52 58 AMEIBE Polsta
S AL RE ASA A9 FAL AF QeI AustE e AF
ERo) A% REFE AFHES Hof drks A mE 63 ol
o AAE FANE BHE 23 Yok AFA7) g E A8
A BEolets BBos AR Axel Byl A A %Jz}a%
nssha 2R FEEe HgYe ustEs Aol BA Ut Zo

2 HRAG "ol HYPE 2 A2H-TA GATT- 2 o] WTO

=
ZYE @—g— AR, HFe] 9
)
|

=y

X
o > o

AyFold ‘n2g PA & WAE

N

. EU

1) EUY Bz +A(EU State aid rules)

EUS| 9= oA Z7be] Bza | gF289e TFEU A 10729 wel 2
A A Qe FEA e I Wtz oz FAF o Q.26 o= EF
At AEFe] S Ui eEX EUW AAR AE d5A310 2
7] djZolt}. olo weh EUsd=o] =7} Bz A& AL 4§ EC
o A AAStEE FHof k. R AR Alar) o] Foizl E]'T:TOHE =

O

}_‘

284) ¥r& R, op.cit., p.28

285) State aide] ?%“—'.8 E g Yoz o)A D Mg WA, BZF, 3o g BF
9 AF H{ 5ol X E}(https://competition—policy.ec.europa eu/state-aid/state-

aid-overview_en). 019} 22 GHo MYgel EA Zidely EA BET Zo] AH
HoZ HYg AFTT AL 8702 it}

286) TFEU #| 1072= REz5 AFo| 7Iss 93 AF= A
FFEol dA3 G Ao Ui AF, U7 AA ‘:'e“gff}
AY EU F529 T23% Z2AHE 35 93 HA$ 52 &

FR



7V Bz X7} EUM# &A8t=A 52 AAFSHE o vl = AHpreliminary

investigation), EUH #2] 2] o H7} oA=& A9 Fdste AFE

AHin-depth investigationE AAA st 5 F93] 7= dAAE &

Takal Aok AAR A ojw] A F3F BzFo] A A gtta HrhE

A ECol A4 we} Y= ol 4 EFstelof st I d=o] o
|

2 g2A e A5 ECE fAAMARL ALT 5 9Tk

a8y ECe ZEWI9E EUS|H=o] A=W AAxAE ZHLSH
ol oyt WA wet ZF Y=ol B} olsHA o]F ol
T AEF =7t ALEz2A A YAAAState Aid  Temporary
Framework), & &3ttt o9} 22 UAAA = TFEU A110723(b)288)
ol ZAsIE e ol 2020 3¢9 AEY olF & A NAHES AAH F
7t2 A9 bk QT8

S, HZ g Aol Agolu A9 o] $1712 ECe 2022.3.23Y
7] W& A HU NYEH YA AState aid Temporary Crisis
Framework), & A ¥atx 3dxE5o] #d 4 R E 9 =71 Ad
ZAE gz og AT F IUEE sdu. & Axdd wE A=

o

BT AF 5o 7 AAYL golshl AT = Yrh20

287) EC, Factsheet: State aid procedures, 2013.7(https://competition-policy.ec.europa.eu/
system/files/2021-04/state_aid_procedures_factsheet_en.pdf)

288) A= ZAA HAT A4 wds FASAY EU 359 a3 Z2AE 3
< A A

289) EC, “Coronavirus Outbreak -List of Member State Measures approved under
Articles 107(2)b, 107(3)b and 107(3)c TFEU and under the State Aid Temporary
Framework” , 2023.4.11, p.1

290) EC, “State aid: Commission prolongs and amends Temporary Crisis Framework”
2022.10.28
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2) de]RzFof U3 FA(Foreign Subsidies Regulation, FSR)29D

"EE A ool Ha ek, ol e aEEU%ﬂZ%A BnEFe 4
ARA e ookl A3 T Age AREE ATH Fgol
EUAES 34 BAE A2 ABE AFVAS AL gm0
AT ARl @ mEF AFB0] EUARAS A5E
g B oohJeh YF AL AFATE AL ASNA A B BEAE
2
oe

it

Hgste £ 19 AELRT w9 EUAKESY H7THE

Ak Zolth o1& B8l A= FulrbHo] FAHT HEFS AFY
A X3 RIFAE MAANIE ARE AT £ Utk d=o] A3FY
REF Adow o|fojXt EUARIAl JFt e A4 A9, 53 EU
Ho Ve oMAVYE AHH HHoR ofofAE AeE A

ol HEgog I3 EUANAE d=2AE 977 fste S =4

291) Regulation (EU) 2022/2560 of the European Parliament and of the Council of 14
December 2022 on foreign subsidies distorting the internal market. 2023.1.12¢ =&
g wAsgt oy ECY AdxAbE 2023.7.12YRE 7ediAY U2 2

% 2o A5 A FA o F+= 2023.10.12¢ FE A EH

Mz A7 F=0l EHOM BAR R dFstal dAE FAT T A7E
= @7 Fa olFone He FEAT AHdelgta 3tk ECe “‘%E‘lﬁ Al

=8t o= Bego] A3 fAe FFY B oA FEe FBl 1763

i Qo AAE T 5F7Idol T AR Ade® FHVIYES wTst
A EH?#; BAREANA HE FHE BAAES dxse AEZE Bdd
(Michael Burian et al., op.cit., p.75).

293) EUY R z=F A= EUS|Y=rolvt H857] w&Eolt)

294) o9t 22 HEgow Qs d &&ZQ /\}‘”ZW} skl NS AFskA F
£oun o B89 AIAE SUEE 238 2 ad

295) EC, “WHITE PAPER on levelling the playing field as regards foreign subsidies”
2020.6.17, p.7

292) ®

)
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TAY EUHSZ2E 2 &+ gle 74 3ol AAT A= FSRe| A
A olfth 53 EU AMAAIS A5 &olekAl e Aw &
(financial flows)®] @4& Hsle= AF ol EAATH 718 EUY 2
2 "= H(The EU’s merger and antitrust rules) ZAAFA|7F 9= B
9 dds WA=AY ARE FAR R uHEA gl EUS F9
F9 Wojedho] Q7|+ AR AF BREFE W Fx) AjH|
Aeolle AEHA &e AT AAT29 =

5o #3 WTO HAHWTO Agreement on Subsidies and Countervailing
Measures)oll ojsttlet= H 7k &4 jddx= WTO =3t I3 %
dEF AR Ak FA, o= BAFAY Ae o= AY F

A7k Qb 9 FFAA o AAsHEwl, 58 S Z]mA A

]
ok o

g HEa

(s

Z

nE gue 4
ol WA 7% Sol A dFe nest Ao 9% nrIo] xi
& sj2o] BAE FAROE 9] 9% e ohrh

ol9} & EA oS nigro g 20200 6¥ 17¥ ECy =7 oon
zFo B3 =S AAE “HAo)RzxFo] B3I WA (White paper on
foreign subsidies)” & H&islar F/HF el H F&FH Hrl9® 5o A

A EU 49 R2FFHC)s BaF FH)e Xkl vhsloh,

EU deolrzxF7Z o] 2w ECx A Al 714 eSS B-{3HA
"ot WA, €A a4 zkE M&AA A o5k

296) EU| wiglsg 3l wiRz=gye EUWE fdEc AFe Fddv 8= tkibid,
p.10).

297) Rz

298) RzF 3 13 A7 22 5 e
U Hezaes AFEA 23 ALY 34T A AR S 24 e SA7F
FAZA axrt olF AT Aozt HrFsa ATHEC, “Executive summary of
the impact assessment report-Proposal for a regulation of the European Parliament
and of the Council on foreign subsidies distorting the internal market” , 2021.5.5,
p.2).
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sttt JEEUAF-o] AA 2 7]o47F Bodd 7] A 29 (concentrations)<
AMAeL7] s Aoz Q43 AHacquired company), &HFAA, FEHEF
ZHjoint venture)7} HA 59 F29 EUY wl&S FEsta 54T F=2
ol de] oo AAFAH 7|7t TR ATt o] dH
53] A3=e] ABA ridges Mol sl xE o7
Hart A=, AsA grle] ‘RHEg’ Qs AEF,
E BE FH437 QAHE, $& &4 24, 24 '
=

ol dol} AT
—_L
=

o

[«

ok

ol g
e
o
=2
3=
i
i
=
t
b
Y
il
=)
R

ojth. FA7FAC] Ha 29 5T f{FRola Yo HA 49wk o]}o]
A3=e] AAA 717t #AE Ae-E 1 FoRE At

o= Audgie] oilbetx EC7F AASE = =
SR e, 43 FHAT A A FoE M&A A ko] A

Al ggFo] WAE % 1T}.30D
i) AAF At

A BAAE QAR BEERD Aoke] duEr] A APARE
sjoF shul, A3st o]RolAW ECE WA EAHE 2A7 REg i
2 A3zolA FANE ‘Ae)nzT AR A Bk o ) AHA
Aol DA AR G 2 B}

B
=2 @old sEo] st o]l 7Y Ee el dAHHE A=

299) 719 <04 = FH(mergers and acquisitions)2 2w IFCHEC, “Foreign Subsidies
Regulation:rules to ensure fair and open EU markets enter into force” , Press
release, 2023.1.12, p.1).

3000 Rxa 73 A3z 2%

301) Michael Burian et al., op.cit., p.78
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S d(selectivity)o] l=Aloll disll ®A Hv. 12 whkef X}%Zl%ol
AQRZFO T Hridnd ECe 5o 2 Ui Ao ik of

7F AR AESA Aty BREFo gRyY AA, 53 9 23
FHRoz ustA Hed EColA FH 2 AT AAE Fos)
of Ar AFE o =38}7] o] Pr}.302)

ggog T EIrt EBAEE JeRzFog Hridga sHds
Hxas 53 99U AAdds 2 384 a9t EAgteA ol <
ste] BAA ga3rt dE 4+ deA AsHRA FokBalancing test).303)
Tref AAb A3t BAolgtH EC= Al SARE Wl A s a3E
2GS F e ARZABWE A A, FepstA] e 3 AHE FA5H

ol _ll-.l

o
=

o

=R

N

[29 9] <EUS HejHzg FA309)>

88 — b
Procedure ,

Specific ex-ante notification - - Balamlﬂg

{above certain thresholds) of distortion test

« Cancentration § o

« Public procurement + Categories of Balancing the negative
distortive subsidies l‘ll m llﬂ’uf |

General investigation tool + Indicators of
{Ex officio; applicable to a distortion
any market
situation)

Remedy Ay
the dlstortlon

=
Foreign subsidies
« Interest-free loans
+ Unlimited guarantees
« Capital Injections
» Preferential tax treatment

302) Ibid.,, p.79

303) Rz 3 A6z

304) AL = AW YA BE, BEA FE BA AA, A A4 HE, A vE&
9] ojAE I HYREF WE FoltHExw & A7x 43,

305) EC, op.cit., Z+5 298, p.2
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323) 2021.10€ ] o= At

324) OECD, “Addressing the tax challenges of the digitalisation of the economy-Policy
note” , 2019.1.23, p.2.
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326) EC, “Time to establish a modern, fair and efficient taxation standard for the
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OECD<9] 2018d%= F3rXE31A|(Tax Challenges Arising from Digitalisation - Interim
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defe Bde] £& 7 FEAL olo] U] vjFo] BE A2 AIoAe %
A AFF Dol AL RAFAE menty A

329) olsk A AiHoR v WAMER A OEH g 2ATdH dTL 3
R otdAME FA| HALA F-pol FetA Rbo) ekt

- 104 - ME-T



(29 11] <v)= IT7199] ZF2~ U &Y.

AR viEe 2 A v E 380>

B uxojzol W Anojz=on 2017d 7|E, B R 2)

3,900 3,949

2,737

-2 s Ho|A% ofapE O0[3ZLZE

20194 79 riag By AFoAE 22 1710 g Al
A Raste Me AF FHAATID oo we A A 2 =Y
2 FWA BAD A WEe] 2} 79 50008 FrEeh 25008
g 295 719S WFoE T B9 3% gk FUS U
.

Sd2 B3 5 QA HUTHR

330) Attac, “La taxe GAFA” , 20194

33D 28y 5 He gAIEAdd #sle] OECD Aol A 2=717F go7F gd5sH o
ol HE&HA Re IANZF WHEo|ZH ok FH, OECD =23 o|gPAA =
2021109 et 1 =4 =] ddos =943 7€ tUAE AHlz=AE H
Astn FF =42 FAEIE FYSATCIGAALE, “CAEA ‘dg 1 9]
7 2 cFet 2 o)d #7)R #AH AWFAS AMAY, 2022.12.23,, p.2).

332) eplollA o] RAA = TN FE, B2 Fa 4 HolH Fujd mE o] I
Aidoln AAdANE T 4F 2 Avlz o, AAAEZ: 52 FA o

A Aol dT

- 105 - s B e ko)



2. o] og

A A Az 3t o] tiRE ml=m w39 =37 Ygoln
o] gE7} o] AR AR s 2 Q4w Zgea Yt =, ¥
ol2E, o F, ofmtE, Y2 g T2 Fo] "lm 7ol He
1S o, g2 HAEA e F3 g ddste] S 28 IT7|Hel 3
A AJA 1 2o =7 47HA TS QA o #stolE =AY o]
A} [T71del At oF dohs FH =7t 2 v=9 g3
28 HE Fdidfor s QB A= [T7]19 2o &HAE
o2 djste Al v=2 OF7HA 2k AR dolE Bt
T}.335)

gk, 2018.3¢€ EUZE “F 83 YAE AAe #3 HAA 73 &
AR & ERIPES wW = AF= EUY HAEAZ ml=9 o
dS F& o= st ‘Riﬂri 1%6@ H Ul%-‘-ll B35 Fq

30 olsh A FY e EUB] 73% ulze] MAY =W IT71%]
: =

obge] Tk UAY Mulad HeHE FAAA o]E BT & 9

A A nFe el A" AuzAZt 0E gl e B3

i

333 229 YAE 7| AVtEd ZIE 49 10/ 719F Alibaba®t TencentE A€
staE BT vFdd EAE T2 e ZIgelth(EA 4, 2021, p.D.

334) wl=o] T3, HolxE, ofntER e tiy IT 7|gel g AAAS &A =4,
I W EE7E lojok stERE IT 7ol obd &Rz thi 7IgaE tAgA g
< gdstd e AolthYs4, 2020, p.8).

335) wakA JEIT719 2l LVMH, VW, Tesla 5% 3= th( “Talks over global digital tax
are back on track, says OECD” , Financial Times, 2020.1.31).

336) “Europe’s Tax War on U.S. Tech; It won’t raise much revenue but it will hurt
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Digital Services Tax” , 2019.7.10, https://ustr.gov/about-us/policy-offices/press-
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Abstract

Economic Protectionism and

Corporate Law
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Economic protectionism is an economic idea that restricts trade
between countries and historically emerged to revive the domestic
economy from the Great Depression. Recently, it has become a hot
topic in the wake of COVID-19, and in the United States, it has
reappeared due to the resolution of the trade deficit with China. The
guardianship of the state has often appeared in the name of industrial
policy.

Some have argued that corporate law has become a protectionist tool
to protect the interests of each country, especially in Europe. If so,
this study began with the question of how corporate law was used by
protectionism in each country.

First, 1 learned that company law could have been used for the
purpose of defending against the acquisition of domestic companies in
Europe. It was pointed out that control enhancement mechanisms such
as golden shares and multiple voting rights, which existed relatively
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widely in Europe, hindered the development of the EU corporate
acquisition market. To improve this, the EU Directive of 2004 on
Takeover Bids and the one share one vote project were attempted, but
due to opposition from individual countries, key provisions became
voluntary, failing to achieve the desired purpose. This was because
they were concerned that their national champion companies or key
industries would be taken over by foreigners.

The protectionist attitude of European countries, which tried to
prevent the acquisition of their companies by foreigners with golden
shares, was consistently checked by the European Court of Justice. On
the other hand, the United States operated a relatively wide screening
system for foreign Investment under the leadership of the
administration. Unlike the EU, which blocks foreign capital once it
enters a member country through special corporate law mechanisms,
the U.S. has a method of entry regulation that requires the Committee
on Foreign Investment in the United States to review certain sectors
that may be related to national security.

Meanwhile, through crises such as the outbreak of the global financial
crisis and the growth of sovereign wealth funds, individual countries’
protectionist attitudes have intensified. For example, the U.S. has begun
to strongly examine foreign investment in order to check sovereign
wealth funds and Chinese capital that could threaten its economic
security. In addition, in the wake of COVID-19, the scope of screening
has been expanded from the defense industry and national core
infrastructure, which were previously foreign investment screening
areas, to high-tech, medical industry, and biotechnology. Moreover, the
European Commission even enacted regulations on the screening system
for foreign direct investment.
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The idea of economic protectionism has affected not only the foreign
investment sector but also the trade of goods and services, and the
recent debate over subsidy policies and digital taxes between the
United States and the EU illustrates this trend. In particular, the
confrontation between the U.S. and the EU is further highlighted by
the sense of crisis that securing stable supply chains in areas related
to future growth engines such as semiconductors and eco-friendly
industries after the pandemic is directly related to national security.

This trend in each country shows that corporate law and foreign
investment-related law can change for the benefit of the country.
Some said that the company law sees to be value-neutral, but if we

look closely, it can be used for political purposes.

On the other hand, in the case of Korea, unlike Europe and the
United States, there was no case in which the state defended the
acquisition of Korean companies. However, through the Foreign
Investment Promotion Act, which regulates foreign investment in all
industries, foreign investment is regulated in certain cases. Korea took
a generally open position on foreign investment during the IMF
financial crisis, but regulated foreign investment, focusing on national
security and infrastructure.

At the same time, it was in line with the trend of tightening
regulations on foreign investment in major infrastructure industries or
national core technologies in the wake of global vigilance against
sovereign wealth funds and supply chain reorganization for major
resources highlighted in the wake of COVID-19. Given the narrow
domestic capital market and high dependence on foreign trade, it may
not be desirable to regulate foreign investment to the same extent as
major developed countries. However, important core technologies and
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sensitive data-related areas of individuals can be linked to economic
security, and even to the interests of the state. Therefore, it is
considered necessary to properly regulate this and operate the system
effectively.

keywords : economic protectionism, restrictions on foreign investment,

acquisition of a company, golden shares, subsidies, national security
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