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WE:

] A1 e 45 T R 2 A PR B X A R 5 R X R s AT ) L B ] AR TR A S AT
Ml B . Ao [ o 2 A o R 7 JR S AN SO I 2 PR — X THEL, ELREMY, &
R~ BB it R R A O R [ 2 A U I R A ) AR R R A RN T
RAFF ZEMEEAR M. EERGRFEMNGTIN, EEAEMRE. EEEmRkes. 2. BEER
BORFH AR ST« RBEBOR . BRGS0, BT SEPR i ML S i $5 58 3 A A 52 [ K 4 42
. 2011 4F, BT RAN (OCT GEALAIFE $ 58 2 I W58 9 Al 22 4 v A RE A ) XAk
BRER W ERTEHE . WA BF. TIPS T BRI HE «

Summary:

The national security review system in China is a system to review direct or indirect foreign
investment in specific fields. Generally, there are two triggers for the procedure: one is investment
transactions in domestic military industry, military supporting industry, close proximity to key and
sensitive military facility, or other related national defense industries; the other is foreign investors
acquiring actual controls in important agricultural products, important energy and resources, important
infrastructure, important transportation services, important culture productions, important IT products
and services and critical technologies, crucial equipment manufacturing sectors, etc., which are crucial
to national security. In 2011, the General Office of the State Council issued the Circular on Establishing
the Security Review System for M&A of Domestic Enterprise by Foreign Investors which further detailed

the provisions on the national security review mechanism in China.
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The National Security Review System in the US
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Zpt e — Iy et TR TR AR, IR IR T E BT g R 2 4 A LR AR
(R R A FEAL PR T [ By 2 2 i) o A . SR EAEH (2003 4 [ By ™ i AR AGE ) s ONE AR
“ERZAe” FIBSHRRAME “Qies” . 2018 4, EEMGRNZE (2018 A0 E 7 XK
PHEILAAIEZS) » IR TR s aRVER . sk 7 CRIUS MU, Bk 1 Mk By JF i
FEIN e R R K R WM T AR (RS AR b, IR R ISR OGRS L
A EKE AR NARBNE B BRI R M AR . ARIEE R, CRIUS SURRH &
9iR ) SR S i3 A8 7 WY AT RUE IR B RUE “ A AR F7K 7 HH AR A, s 1 xS o0
BORMAR M SN E BB A

Summary:

Globalization has promoted the development of the world economy; however, it has also
intensified the international competition. Nowadays, national security review system is no longer limited
to the national defense necessities. The United States extended the definition of "national security" to
"economic security" for the first time in its Defense Product Reauthorization Act of 2003. Against this
backdrop, the U.S. president Trump signed the Foreign Investment Risk Review Modernization Act of
2018 (FIRRMA), which expanded the scope of national security reviews, strengthened the
administrative powers of CFIUS, modified the reviewing procedures, and clarified reviewing standards
by specifying additional factors for considerations. Especially, this Act highlighted the regulations on
foreign investment in critical infrastructure, critical technologies, the personally identifiable information
of U.S. citizens (PII), and vulnerabilities of cybersecurity. Under the authorization of the FIRRMA, the
CFIUS soon released Pilot Program Regulations, which requested provided foreign investments on
critical technology should file mandatory declaration in advance, and broadened the scope of review

by stipulating “access rights”.
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The National Security Review System in the EU
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2019 4F 3 7 19 HAATH (5T 2 L B4 E B BT B RS (K 2651 ) A& U KA J2= i A o
MG — RORR L X 2 i A REHESE . % (R BI1) IR ARA LX), REEILAKE EHLH .
B GV EARAEAT IR T R A [ 5 T H gk [ X 2 R RIS, HAE (GRB) DhSRAE(R
S AL o A AU R R TS HEEhE . ERER b, 1% CORB) A A [ UM LI
SRR, TR T A R [ 2 TR A e A B O A A o A I AREAT (R B L SV RE . AESERAR L,
7 (GRB1) RRFTRER MY “224” A “ AR MH BB RMRAE S, WY KOG %
it REEEAR. DAE LU RSB BB S 2 uia SMEBUG . BB R ANE
B H A EAAARPRER, RSN E 55T A 2B ™ 45

Summary:

The Regulations on Establishing a Framework for the Screening of Foreign Direct Investments
into the Union published on 19 March 2019 is the first time that the EU established a unified framework
for its national security review system. The Regulations is not absolute bound to Member States. For
example, the issues on whether to establish national review system, how to define the scope of covered
transactions as well as reviewing standards remain as the exclusive duties of EU Member States in
safeguarding its national security. However, the Regulations still play an encouraging and promoting
role in advocating the establishment of a national security review mechanism. In terms of procedures,
the Regulations smooth information sharing and communication channel among Member States by
establishing contact points. As to substance, the Regulations propose possible factors for Member
States’ consideration when determine the impact of a foreign direct investment have on security and
public order, including critical infrastructures, critical technologies, access to sensitive information,
supply of critical input and freedom and pluralism of media as well as backgrounds of foreign
governments and armed forces of a foreign investor . It is believed that there will be increased scrutiny

of foreign investment in the EU in the near future.
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The National Security Review System in the US

KRR EZFaAN BFEEL B | BN 8K
GLO Partner Jiang (John) Wan | Associate Wang Mengzhen

=\ EERIEN

FESNEBREZ IS (CRIUS) MIBURIET 22 (1950 4 EBIEESR) % 721 15 (Section
721 of the Defense Production Act of 1950) . 1TE(#r4 11858 5. (HLHEHL) 25 800 B (31 Code
of Federal Regulation Part 800)F1 (E(HEM) 25 801 Bt(31 Code of Federal Regulation Part 801).
Zf (1950 EEPI A= %) BT T 1988 4F 8 JI 23 HAXM (R Ak—I % HHEIEZR) (Exon-
Florio Amendments), &3 BRI HE . R E R 2 EEAR% WEHEZRIET, T 2007 4F
10 AT (AMEEEAE K % 45)  (Foreign Investment and National Security Act of 2007,
FINSA) ; X T 2018 FiHi &5 1 (HFEFE TR & EIARIEZ)  (The Foreign Investment Risk
Review Modernization Act of 2018, FIRRMA) , LA DUk e A FAe A T 55 [ I 5% 22 4 o 2 1) i B2
(A

=\ HEE

FEEFRLEFEFERIEBEEZ LS (CFIUS) fi3t. RYE FINSA, CFIUS it A 35 I B
ANERR. B adl. RISSEE. WA, ESM. RERSK. BRI, 575 QRAHRERD Fi
AL, A SRS B GO A L E M B HAR A T T A, Bl AT A = SuF
B & Ry, ARZ2RAe. BREFRAS. BheeTRasg. Hr, WEBGHEEE VB IR
HAT B R AN S B 2 Sk L

=, REEFXZEHERHERER

1. BaifER: Hif

CFIUS 2 —/NafEMe &t FEA sk = B B LK), S &ImE S, wis . A& sz 4
IR, RPE FINSA A1 FIRRMA [HLE, Bahd AR Z ik, BREBHA CFIUS T3kt H & =
P s

1 FINSA, Section 3.
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(1) WSR2 EIANE M7 vl LRSS A HL UL “ 7 B (Declaration)” , CFIUS MAEUL E|
AR 10 R4S T s W2 Bk 77, JREZ PR 30 R AR A . 75 BATE =il T 2 sl
a) CFIUS 5 A7 B & rh SRS i) 75 B (1 2 B4R 2 B+ D) A 3BT 3 4 31459 26 [H Al S PEA A5
(Substantial interest) " H #hEEBUM X iZ A E R HEEH “LRENG” KIS . “SRENE” 2
FIRRMA 1EFHHE e . EREEMBN FIRRMA, SLyiE i LL “25% A" fE vbniE, #E 4t
H BUF BASME R 25% L BRI, HZA E R AR S E Al 25% DA B . s
B AN EF BRI S. R FIRRMA % 1706 FifME, CFIUS N 445 & 4 EEUM 8 3 3
22 TR B R AR AL a6 25 7 SO A R R BE W e TR A7 AR “ SEMEARL AR o “FIRRMA 3 —35
Mg, “DT 10%M R A S E Al i SRR, BRI 2 51 R R ] AR
FIRRMA 1E 2 B 4K T s il 75 B BT 3 1028 S5 el . ® ) CRIUS AT LAE IS [ ek B e A ZidE A7 5
A B AL S . FIRRMA 5, CFIUS FEM T MBS A2 5 75 AR 4R i B 2% FE I 2 [ 3R A4 A8
Gy B, AT BT T 585 56 BRI B8-S BB 5 22 440 R B LA B G i Ay 503k
1T KA G B AE B R A o Bl R 75 B 10 28 5 B RT DASRAS A Y, 0 AT DA B e 4R 2 50 B 1+ AR
SCAS . FRACFEEAMN, W AUREBSAL 5 e T 45 RATHRAS . XTI $R A 75 B B 58 B T H AR S )
%R S, CRIUS AAUELLTTH . FIRRMA SEBr Bk 1 CRIUS MR, (E AT LB AT L€ 0 AU i
BEAT SR A 5

R4 FIRRMA 4240, 2018 FE4EJiK, CFIUS KA T kT “AUAT A2 E AL 57 AT
€8 (Pilot Program Regulation) , & 5E /MR A A KA. RIEEITE, AT 2 EBEEFH 7T 6
SN L B8 77 W) RE LB B A 38 B B R Al B R A LA BUE R B E A N AR
(Access rights) "42 5 #E 5% CFIUS [ X 4wt . BARERINT:

a) AAEBBFETHREXNRRE “EERS RIS o SEE AR AR, i, W,
HiliG, G sIT KRR AR ML SR E A, I HZRBEARWM T 1.5 “SEEZG Sl auiH 7
MRBRRI LGS 8t “LTTHT” RESPFARAH . 7 “REZFE R ABHE " #
i TSR EE G FERIME AT O U R AR SR G AN DG . T AR R ala ARG ik
WP S AR IS PURBORMR . BB TEAR G . PRIE RLBORMR . MG, P& HIEA L.
IRECHUAR OG5S 27 M7k, 8

2 FIRRMA Section 1706.

3 FIRRMA: Proposed CFIUS Legislation Would Bring Significant Changes, available at:
https://www.whitecase.com/publications/alert/firrma-proposed-cfius-legislation-would-bring-significant-changes

4 FIRRMA Section 1706(v)(VI)(bb)(BB).

5 FIRRMA Section 1706(v)(VI)(bb)(BB).

6 Federal Register/Vol. 83, No.197/ Thursday, October 11, 2018/ Rules and Regulations.
https://home.treasury.gov/system/files/206/FR-2018-22182 1786904.pdf (iz¥iE# T 2018 4 11 H 10 Hiked
B0

7[d] I, Section 801.213.

8 [i] [, Section 801.213.
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b) AMEBREE A RN BB R AWK —BRBER R RIKKRP T LU B A %%
A RV B, B 45 $ AU B RURT “ 7 24 RIEAL”  (Contingent equity interest) ;.
JE A BN 36 B R R AR a7 R E E R s A, HR AR R TS E R N
ALY il 8 Al A Oy SR 56 B A R Al s . (EARTERE, R AR
T R LR LA 2 [ O 2 4 A A AR OGO E T ROME S, AR RIAE A B TR KRB AN A
HABEER, AR AT B e A7 BRI RAL

c) AEBEEB AN BB AR o Frif “NAR” B45: RBIELATFHEARE L
RIBUR s i 4 0 3 3 2 B AL U 1 57 B LS A IBURD s il (B 1B B2 A PO 5ok
A CEAGEHHAR) A IRRE RIS

TEWCEIRZCH) “FEIR” 2 )5, CFIUS B 47E 30 K NAEHZE . CFIUS AT REME H I P e 4 DU 2K
R F NSRS e R R H AR SO i H AT CRIUS ARYE T BRI TGV M H 2 75 45 i i 4k
SR AMGE, MEAT QTR TR T IER R, PR e B B AR il IR v,
RETRERSIREE NG R v dh )

(2) BER#: WAZIET AR PREE, HERIRZE CRIUS ¥t iT A T 45 K16 &9,
HEHALRY, CRIUS INNIZIIAL bt “ZEHENZS” (Covered transactions) , NI 4k4EX} 1%
Ao AT AN 45 RINH &0 KRB0, AT IE] 15 R, A ME, BN SEHELR 15K
PN A A L B RS T R 3R [ E R 2 e 5

(3) dEERBHM: H CRIUSINIEIZ Z w e “ 2 ERENIAE 5 7 HonT e s 5 [F B 5 2 42,
MAZAE 53 (AN I M TT A I H R A, CRIUS A AL SRAZ AN B I I J7 11 32 (b B2 R AR DA
EZIZ G RE/T “ERENZS” .« PARE AR SR AN RE 45 R, WHBNZIEE 5
B RGES W T 22 5 Ak E BUR A SE B o 0 A3 E 4T i DA R AE 5 S 3 “ SR BRI it 7 32 4
[E i H RGO, B TEELAET B X Z e s B NEY, LERII KR, 8

2. WIHHB
G FINSA, HEHIRZ G CFIUS B HEIZHFEN N A LGRS CFR8800.402 #il & HIE R DL K

WHERZR
BEGRE BT RERNL S HEFELRE Y, FESEFRZHEEN, M CRIUS & IEXHEZHiEA
FEATHHRTE, HEEEABE T BEE L B0, CRIUS Hlid g A E A g, 128 SR A

® FIRRMA Section 1709(1).

10 FIRRMA Section 1709(2)(C)(i).
11 FIRRMA Section 1709(2)(C)(ii).
12 FINSA Section 2(b)(1)(D).

13 FINSA Section 2(2)(B).
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3. HAEHERM

FEZBT B, CRIUS H 1 A AH A b 0 2 [ [ 222 A SU A, ARSI 5y it AT ANt 45 A~ LAE
HEEE i ReitEol, FTRLASEN] 15 Ko RS OLEE AT 5T B AL T IR 56 [ [ 5 22 4 1) 7
L BAERINETE . A AER) S B Bl A Be e/, 4R AF R 7 HiE, M CRIUS Al 2Rk
K “EEYMN (Mitigation agreement) 7 PAHETE A 5 X 36 [ B 5 22 4= m] Re P AR g . 15

4, RGirEs

WES WG, CFIUS BYHIEIRAS B gt vE k. CRIUS mTRAH =283t a) @ila gtk
HE BT S INEDG b) ToiE M 2 AR LB B %A G R, MR AT Mgk s o) BR
MG AR IE o BGN U AR A 45 R 15 R & 528 (B s 2 M A AL 5 e «

SR, 223t FINSA AT FIRRMA PR S MIMiA, 5% [ [ 52 22 4 v B AL i A, /£ —
SERERE AR T AN S A R ET UL . RIS, FIRRMA ST T CRIUS MR il 5E i ik
M, Bl CRIUS AT DARLE MAESRAZ “FE1” A2 54T M. 15 FIRRMA RATEAZIAH A, &
THE R T L AUEIRAS A B 4T HUE  (Pilot Program Regulations) . @it #4T#05%E, CFIUS #&if 1%}
CORBERAR” SURIANE BB E K EE, ¥ FIRRMA BRUE R “Fifl” &y K8 “HAm” ,
e A ISR “H KA o B G BT HER, REWBEEED “2iE B
fI15 % (Urgent and compelling circumstances) ” A, Bid 7 (EBAFEZE) 1 30 KA
AR, A GEBIA AT AZE 30 RN ATLARAZ B M. 17 W LMREI A H, & E % T i s R AR 4
K2z A i 2 A ) .

DU, SeH ExZ4ewH EEENT %

CFIUS ) 3 %8 1 7 [l 2 A0 b sl S N B & I SOW ATy BT SE B Aol i B 45 5%

1950 ¢ (EBFAEFER) B 21 B HERNERBEXZEHENLZ S, BIEM7E 19884 8 A

23 HZ a#R HERIEFEBTH. TR BOMNE NZHIMN R R 5 FEMR AR RE &I WWEREE
. CEREBGREMD) 5 800 K2 HEIIZE 5 NG NI R NF SR I HEAT 1254 1D WIRE

14 FIRRMA Section 1709.

15 FINSA Section 5

16 FIRRMA Section 1714.

17 https://www.mofo.com/resources/publications/181012-cfius-pilot-program.htmi# ftn1
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JESE R A, D Bl AT RE S B E NP S SR B TR IS 55 4) X5 i A B
MRS 30, AR AL — AN SR 07 L& Bl ER AN EE 24 R SE L 55,
{5 — AN E s pam e & B8 Aol i 07 S0z SE EDL 55 (i, AR ESeiR a FISEE sk b SLRE ¢ 4
M, XU i 50%. H a kiRt B e, b sk ENL ST I E, a o~ s A B Ak s
Az 7RENS, HiZERAVERLSET “RERERNZS” - ) 5 5) SAEAXSIME AR B 1
5% FE b T A BRI AR T, i R A B A e S B4 P e [ Al 6) HiAt B AE g 721 S5k
SE I5E 53 S5 K o

5% [ [ 2 2 4 W A1) B ORI ek A ANl R e A — SRR E AT 1AM e B 3 I BB ARk . 2007
£, XEFM FINSA BERREFEEWNE, ARB/EFWREFERHHEE. RTEZERRZS"E
XSRS E ANIZ IR, FATRBMEEERZEFEHZ S, HOUKERZE" K5 E BB R
“HULREFRHIBE.

FIRRMA 7E FINSA HIEREY KT CFIUS KIS &EEE, BARIENT=AHE:

B, FIRRMA #—Piaifxt “REEMEE” . “RBEAR” . “BBRIMANER” KIERF.
“ORBEIERN I " s O XS E BIOCHE B 5 OV IR R I8 B BB B R 2 0] [ X 2 i AN A R
ISR B RS E 577 20, CFIUS B0 RIE BRI R B RE Al Uit ) AUk, 552 BAAS S # K 775X
HAEANE BT AL, IRATUIIRBE G I H A VA S AT RIS A48 Bildn, 2001 £E°9117 Rl
F 2, RERES T ER 22 AR (CGEEZEFIER) , 1% GER) & 7R
RIS, FTRAME N HIWT AT BE 9N CRIUS Hi BVEBEII S 0 S [ R EE M RGN B, ALtk
FIIE R RSN, EEBIHURX R RGBT A FEGE B RIBR K 20 24, BRAFZE. BEA
AR R BN 2 4, BSOS A A AT 2 45 X PR S 5N o ik SR WA TR T O R R B ) 22
DRI 1ENE, B35 AR, BEIR. SRR, V. STEGUR, DURXT4EE DT BURRESEE. &5
SR DL AR S A B A R E P A M PR R B IR 55 . TV RIS E T A A ) A
ol friolky KA AT MEIRS . BURF. B Takiess . (F AR, gl sk, W)
IFab AR A Tk WSO IS .

18 “HhEEN" (foreign entity) #248: (a) AR SNENEEA E A F BT 73 IHM . A ikl RS
H, e, W=, (B, AFIEETT. a5 H 32 FE b 52 55 R A El H I AR E 55 3 BAE W A — AN B AN Ak
ICAE G T AT AE 5y AHAF SRR KGR o B AU 2 A 36 [ B BT, U2 SEARAN 2 #h [ Sk

19 “EE AP (U.S. business) JEFETLCILEFEWM, (LM MNEMN ZFMFIHE SERMEE, XTFHBETMNZ
[E) TR A VS B A SR 57 5 o fldn . —4h B Aol s g Fere S (1 4 IV AE S B AN M 2 M 5 5, IR Aoy
SR EE A2 36 8 57 S Ak o AHRAAGE T H DV ERE AU AR G 5 — R EE Mk, 1% a0 Bl Al FAS R i ik 2
Zor k. —HKEEM GEEHEE ABHAEAE KAL) WERIIIS AT, HiZ5 A EREANEE T
FRAFE L AXHMEEEFL, BRMEEAR (BEAFD WHORSITAH, MBOET A R BN E E Sk
BRI, EAERNEZ, FIRRMA MIBR T & T H 8 T Z (R 7 PG S 36 B 5 57 N %, fka]
DL, B E5 SLAR” IR R 28R

20 FIRRMA Section 1703(a)(5).
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“CORBEROR” AR E B AT D FOGREOR . SRR REEARTUE, AMUEHHL SR E P
FREAR CAnE e siik s AR RER . SRR . AR, CAHERE “H
MRIERFEAR” HX M E R )5, FIRRMA EHUEE], X4k sl i s mus ™ NS 128 4l
Mewt, WRAT S8R “mTRew LAY B 5K 2 e Gl 7 i, Ao SONERIZE . 22

KK, FIRRMA §F REERFERY, BB RREEAR. REEMBEHEAY. BN ABERIKEM
REVTURE “JeizmltERE” (EMEMBE") AN “REBNZE” WEES. AR
POXAUE B, EEE CAREREET B, MR UL, CRIUS MG EG Y K2 AL AR
Kgh GHME N LR E AL bR, (HEIG T AR AR BRI A i . DS B H R BB A
HARAR G A P A BGRE “ERAEATFHARGE” - HEHESBA S B “FIrR” | siE B e ok
FHORRE. 2 BTk, A% CRIUS 2 [ S BIE R B AT G SR RO “Beah i, BIAJE T
“SZEFENIAE S WA, I AR AME R R R AL (D VIR EATFEARGE R (B, ik
i R, WK, ARG R BRI E S A ROR BLRR VRS, JRR, T, AR B SRR
RIS S AR ENSS; (2) FREUITA 553 TovE IR A3 (1 38 B 55 B A7 AR f “ JEBOR (5 2
(H CFIUS 7£ FIRRMA [#SEiti g6 e S0 (3) 3 [H A W) #5255 5545 LA 1) Je A 8 B 4%
SRR B 44 A NABAEZIAGL ORCR] 8 (4) (B2 Y, BB REREE, 2 59 REE LS BT
FHIUF PR

%=, FIRRMA 1 F MERAF BREHFERRWEY B 7 SIBT”. G0, SN e
AT, WCERPE S FE 08 H AR R IR “ BAEMEE CRIUS ERERIEM AL 5, Feil,
P HE” AN B2, Ak, HRE L, ST BV 10 I AT UK UG B0t R I 1) 5 3t 1) 4
NV, 26

T “ExRZE” KHEERE
I [ [ X 2 g mAn e — BB, S B A HERE L o 1950 F (ERFIEER)
721 7, B () BHE TERXZeEF AT ELEENRRELEUEG 28T, (Rufh—hY LR

BIER) KExRz4e e XS+ %4 (Homeland security) <4,

B FINSA Jih, RESIEHBEERZEHERTOIHGE “@Ff2e” B, fl, L.
D W RORSEEAR ML K 2 A G HIRE s 2) I B ok B RE Al B0 (VB 2 1B X 22 A S BB ;. 3)

21 FIRRMA Section 1703(a)(6).

22 FIRRMA Section 1703(a)(4)(B)(iii)(Ill).
23 FIRRMA Section 1703(a)(4)(B)(iii).

24 FIRRMA Section 1703(a)(4)(D).

25 FIRRMA Section 1703(a)(4)(B)(iv).

26 FIRRMA Section 1703(a)(4)(B)(ii).
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K dr, HEHARHESE OCRVERE S ™A% g, AR Sl A R BRI i O AT . SR
FATBUE I T R TR R T2 SRS 5 M A S . 2R E, ARTRC 5 4 Bl ot 52
M2 " B = NN BB K L R A MV N, T CRIUS 7870 (M B s E L. 28

2018 ] FIRRMA #—B e T REFBZERN R, TEAENUANFEH:

1) B AHREEZK” (A country of special concern) . FIRRMA %3k 4 51 2% e BAA $R B
BRI AR DG SR R 1R SGTEE 5720, . (HJE FIRRMA JEBCH A A e 567 [ 5K 1)
Y H, CFIUS ISR HEE R G E X — A

2) BiAMSZRZAE. FIRRMA ZURFEIESR B RS E A KA ANRAIEE . ZRIME R sl A
TRURAT J2 M 5 2 A1 ] S A s A ] ORF A 5 1 {68 HL AT 8 70 B 5 T [ 5 22 4230 3 ISR 2% 8 e 75 AT e i
T R 19X 2% 2 e T 2 A1 R BSOS T ke S b o i R 2% k32

3) RERMMM. FIRRMA SCUESME BB COIRANEBUFMANE BB D o FEah s, fedit. 5%
SRR SC B B (1 A T A7 2R I [ 5 2 A AR SCRE 5

4) HARRENERZE. FIRRMA K75 50558 52 15 2 0 5% [F 4k 4 [ 52 2 i BLak e R GE
FeRE, O S EXLEHRMAA S 7 FoR MRS HA LS BEAT IR 55 B . 33

N BFrsk

WL MEEERZ A E—EH TR A, #EREAER . A2 RE S A B &2
VAo BCUHIEMERAOCH I T AR 2 e d AN EE R, e THEEWE, EERHLT L
PREF . R4 FIRRMA, 2% 2 307 o] DURRE R i tH REERVS, JFRLE 1 DC I [a] b ik e H A7 ik
—EEEN . SMZIERIEHE T VAR N X “ 2R 1E B (Privileged information) #EAT{RZE AN, 35

27 FINSA Section 4.

28 31 CFR Section 800.301-302.
29 FIRRMA Section1701(c)(1).
30 FIRRMA Section1701(c)(

31 FIRRMA Section1701(c)(
32 FIRRMA Section1701(c)(
33 FIRRMA Section1701(c)(:
34 FIRRMA Section 1715.

35 FIRRMA Section 1715.

1
)(5)
)(6).
)(2).
)4)

C
C
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The National Security Review System in the EU

IERBITRFFT B EBH
GLO Associate Wang Mengzhen

— A [ R 2 4 R R PR A A SR AIABR

B B D3RR Ak B 5 B OR A5 TT IR IS . AR (0% T Z2SZ IR A [ B R B8 o B HE 2R A 2% 51D 2
CEAURIRR (B0 O MG LT, MEEFKWHE—-BEBOVTRN . EIREOE EARIRE B RHMIE . 6
R, B DL E DY ACER A A Al o] W AR 03 B RO s BB T H R, R 4 H I
SLGE—HIAN BT BRI AR AR A . (RIS AT (2D 55 65 (1) (b) ZFHE, “5 63 KR ZHEAN
SO S 57 [ -+ B T A SRBCH BN 3 22 A T py TSR A I 25 80 7 o 3K — 2R 0 R B e B L 9 58 9
A AU R R T 2K YE . 2019 4E 3 19 H, BREZRA KA T R  ZERH T
18 M H R

= BEERZEHEEHNA

1. REFR RSB SIEH

MR R WD A 58 (10 [ K % Ao B 2R T R A U, IR s e
RFEETAREE EERMRFEE ., GBI 5 NFME, WEEZE R IO ORI E $558) RefE 2 42 8
B NILRRFP IR« 5CBR ER 28 A0 H st 7 P AR, AT DA R B T AE AR R L, AR
FEE R 2 “RJEA " (Take utmost account of) 1% W, 7 AN A/EH YW MHTE “ 2K
A (0 H B, SRR MO SR s A AU R B, B A O T e s A SRR
FORHE M OCHILAL B . SCBEE R B (Critical input) 1R V26 FH 8 FE 9 i3 B Bl R
CRB1Y BEZI2ZE T AT E TR, RPN eIk DR SRS TR. FFAER. Hor 2
2020 itk ZESHIMZEIIE . 2 KAEIE R AT H 2 ERHLE R ITH L BRI B ol A R v Ak
AGERIVEG VR . CGRBI1D) 5 8 ZR IS 16 JKIERMUIREIZR A & il € ARSIk, W Ubis AN AT

BT .

2. HEWE

1 Regulations (EU) 2019/452 of the European Parliament and of the Council of 19 March 2019 Establishing a
Framework for the Screening of Foreign Direct Investments into the Union.
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SE o X T AME B H BB R RARIR, R IFBRCE I AUE . (HRARIEEE 4 %0 T E X %4
A A OCH B R TIR, E B Bt . RHEEOR . RN . SRIPUBURE B AR ) B th A2
ToAT R A B E R B AR AR AT e M A SRR Y . MW AN T EHERRNIE . K,
CORBEIERIBON T WARREIR, dafm, K, DR, GlME, BUE, BdREAAEEUEAE, BTSN, ERE, ik
2 ol AT S B TE TV ) B AT T IR B Al B0t L AU Bt A% A5 R B il Bt (1) - b A ™5 < S
BOR” MR ANTEGE, Hlas N, Fik, Mgee, fiEpior, B, #eg B AsoR L
KEARFEEAR;  “ORBIN” OGRS R DU R 4. bl L, BLEFTY R U AR )&
TH A,

3. HERF

IR R ) L oK A e AT DR B AE R P o AR (2D o RS AR O3 YR i L 1 BB A% s R S it
Z B IR AT G AE PR ER BT R 22 AL B GRS B TR L T TR N SRR T o AR Al B (B2 75
O J 7 [ 5 2 G o LA, ol B R 2 ) B R ol B 5 B 2 M) 5 VR AL PR 3 AR AR e A AN [ o AR AR
B 5562, XN THINREF W ENLHINR A E, HAEATHER, DAL REZ = K&
Fop ke 5% FIEAR IR BT D, RREIZR 03 2 S H A 5% AT LAFEUR B A 15 H 2 A AR R LB P
wHHEEES%.

R (GRBIY BSLASERS EA R E R e AR, TR E 2 R E ISR SR
(B 556 26 ME, SEHtisNGE E R e AU KR E L, EIATH &R, DAUL R R 0w K
FoAtyp O3 B AR o AR R AT DL — 6 A R BE S IR A S R IR A 1 A R, U T2 IS R BB A
FTRTREIR T (A IRz 20D G RIVER . BRI 0h 2 S H At 5% B 32 A AE Y Bd AR 5 15 HA, 8
A EH AR AREN, JFATLAEOR G FH R 25 . Hop b3 & RR B 2 B3 2 AT BL 23 i A 5 41
BV TC AT RE R HL A [ W 1) 22 4 B SRR P AR R . 6 TR R 01 o B AR R B I R A
HEEN T “E2%E” (Due consideration) , fH i psg {7 b o A [ A Y, BREEZR A2 R At ik
Il

4. PR B R 2 e e
HIRIR B2 A TOIR AT B [ 22 v g, (ATl B 2 22 4 o RS T 1 . R

Y, XL H AR IS AN g e M QIR R . EASCR A B R, KK
B A WP AN RIS BE T S BAR “ATME” A A R £ 58 1 B 4 )
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CORBERN” BFRRRIREUEAM B U IR 24 O BURMEE, AR AE BB XA E 6
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FBUR . BA 77 BB BT B B R A B S5 s E s B i) 2) AMEIREE RSO
SNFERN LB AIRFIES; 3) SMEIRBTE R B AL S 5 AREBE LIRS B 0 25 A .

R dbsmif, ERFIEEIFARTTR . (R — IAMNE BB AT RERC I 2 A sl A SRR I
8 DA R B 2 03 2 2 24 2% R T A A SR IR 3R, A A B 5B 0 S 8 FRAIE 2 A R 4 37 24 3R 2 AN T Bl
HIR R SEIE R BT . SR BOR R SGHE BN T P A 2 45
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I o 2 i A IR 1 LR = AN
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BRI BURA NE B BRFE R, CFB1) 26 4 5600E,  “SRIBURMER, QIR A
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B CSRB) 55 4 2% HOHLE BRI 5E S E ELE P B2 15 T RERAMA 2 AR B A SERR P IR, Rl B3 [ AN 2%
WA RIS AN EERE RS HEE = FHBUT (O E s 8D Bkl Bz, 7

BEAh, RGBT XK B S 2 TS BN RASNE SRR A (R B
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ZELOPE HEE . VUHEFANGEE AR 13 AN E i B A A s T BARAT L e A B L. MR, AT
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