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4] AKinbound investment screening)’%: B3l FAE Agtele 385 UERaL Qlok ﬂ%?_]

2% E2K(Foreign Direct Investment, FDI)& &+ =7} EAA7F O =

Q1 o]sl| B A (lasting interest) & FA L HHOZ o] FoA= 774 I F

™, OECD= 74 10% °1/de] A& A5S L 71E 22 AARITD o= %?X} e &

A A=REA ArE =71 &R, 3, A Ve = Sl v

o 15 At A =olth) olm] 1970t FE o] =7}ol|A 94"——‘??_

Y- =P8t 9)\3’13‘4 A SoX F=Y I=AAAFAE = HA &

13, 71 A olA, 1zt A 53 22 Ado] FHEAS
o SACE ol A g d7E /i UAE 9

2]
G =AFA AAF 2 A A=T) S AEA T3

=2 nN'

A2 2018 )=l 529 F A A T 315 (Foreign Investment Risk Review Modernization
Act, IRMMA); & A3k, A58, 452 5 167 §4 tEZ o] Foizl “ml= &)=<l
E2}2] 91 3] (Committee on Foreign Investments in the United States, CFIUS)”9] 32 743}
stal, 71, HolE], Qlzgtel gt HiAuE Fato tisj A= AALE Astetiths 9=,
, &7, AUt 5 AAFER Slgo} o F 2lu 27 3, AR AAF 743}, 7
4 AA gl 5 9]511 182} AA A% a2 E 30T S5 202219 T=71et
B 9 =2 (National Security and Investment Act)y< Al3Y3ste] 177] &Eofoll tigt 14+
oJfF o7 ANUSEE FFH, YEE 20198 93 2 9| F-4 ¥ (Foreign Exchange
and Foreign Trade Act)s= 71783to] ARAAANN RS 4719 HE71ES 10%9014 192

(]

IR=H

E
7 A

AN

1) OECD, “OECD Benchmark Definition of Foreign Direct Investment”, 5th Edition, (OECD, 2025), p. 18.
2) Andrea Viski, “Foreign Direct Investment Screening: A Primer”, (Stimson Center, 2024), p. 7.

3) Simon J. Evenett, “What Caused The Resurgence In FDI Screening?”, SUERF Policy Note, Issue No. 240,
2021, pp. 11-12.

4) KOTRA/E Y B4 A5 79, 0] 920 SAMIAI E(CAIUS) 7ol =, 2023. 5.
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o shaFsta, 714 olvA] 22 AT 2SS oA A aE
TABIATES HTolE vl=9] CAIUSE 292 3 o <
Sk 2021d T9) =10 Q143 M (Foreign Acquisitions and Takeovers Act, FATA);, 2 &
M3t “&] = A TR ALR] Y 3] (Foreign Investment Review Board, FIRB)”2] A A}

AS A3k ok) AUt 94 20243 AR E TV THEAE (Investment Canada Act)
J okl tigk AP Alarel =7IRkR AAARES Askeigiths) 4AlA|o] Sk
202030 TOI=ARA,; E TFUARARIAANAPIHE S Edste] =7 Qhiol HA4 A
FEFS PAAY 1 ThsAol e BE =mAdRAte] taiA Al AAL ThsttES
st gh= S 2022\ 8YNE] A FASIE 2 AR ZAZ o= FA; ¢
HA ) AAE nhdsto] Aol Atk UN FH70E7]7HUNCTAD)o w2 20151 ol 2k
3= 217 =0] = AEA AN RS B8t ot 2024'd 0= 4671 =0] F7IQHRE o

F2 T FA AN ARE YR, ATATA AMES EAF $A7F A 3

52
g

FTHAREU) SFA ol =A14 7|z T2t AAAE Adsbsta A EU=
20199 T¥ EU =AHEA AAE S AA A"E 9% 18 Regulation (EU)
2019/452 establishing a framework for the screening of Foreign Direct Investment into the
Union), ©13} 20194 EU 9|51 52} AA14,108 Aejsle] Sy A91e] B3 A4}

5) G2 A=AEAT HARIE] HisfiA = AT, “d2 A=A EAMIAA =] A #A4: 20259 71 &

Ao 2" Trade and Security, A|10¥ A|15, L2 A, 2025 X Tomoko Ishikawa, “Investment

Screening on National Security Grounds and International Law: the Case of Japan”, Journal of International and

Comparative Law, Vol. 7, Issue. 1, 2020 %1l

Nikkei, “ HANRCFIUSAIEE~ B0 HHREEE 2 of{l T W AHBy <, 2025.11.10: 270, “<,

SEAPEAL AAl s et 423 CRUS A1 271 oflar”, s A -5-3F 2025-38, F AR 2], 2025

oA A1

7) &5 ARUEAL AAHIE tishA, S50, “a5 d=UAFAF AAH =] T A - oF- 2.5 FTA%
AUz LA AA SUHAIEERCEP) 2 FAl o2, SAHE All66S, WP, 20252 Y Tania Voon/Dean
Merriman, “Is Australia’s Foreign Investment Screening Policy Consistent with International Investment Law?,
Malbourne Journal of International Law, Vol 23, 2022 %1,

8) 9ll, FAItE el o EAIRE R, 5% Fiute] WHat =9 FAIA, BFPAL, 2024.
9) UNCTAD, “World Investment Report 2025”7, 2025, p. 97.

10) Regulation (EU) 2019/452 of the European Parliament and of the Council of 19 March 2019 establishing a
framework for the screening of FDI into the Union, OJ L 791, 2019.321. pp. 1-14, 5 7 =% vj4d &
ol chat 2ok APARH BAe YA, “BUS) 27} ke 27 kR EAl A A 29 o] 3
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g AAE HxZ =YsIAT o]%F 20231 “7d AR ZH(European  Economic  Security
Strategy)™-& ESIHA = QAFA; AAL A3} JAS AAISATEID 20241 1€ EU 8
HAdgl= 5 4 2o

71E A4S A ANAskE TR AAHTA 714 KProposal for a new regulation on
the screening of foreign investments, COM(2024) 23 final),12 ©|3} EU 3¢ 7§4k & o
FakSiTh 20259 5€ 8dol= A8 FAbe] FEHIAL, 124 119 H3A 99,
93], o] Ak3] 1 3AFg A (trilogue) ©] EFAE ATEID 20261 22 109 ©]AMS] = 3AAG O R
EFEE 14 E<2H2024/0017(COD)S AL 5 23]l AlZatom, 20269 5€ 19
T3l g Feshs HE SUATES F TS o] AkS oA FA] A E AL
2025 6¢¥ 269 Tr|o] T4 EU 9=AAHFAL AAMTFA (Regulation (EU) 2026/1386 on
the screening of Foreign Direct Investment into the Union), ©]3} 2026\ EU &= FAAI A}
A0l 34 BEA AAFHJTS F 8L 208 9 7€ FEHIAL, 18749 o
17H& AA EE EU 3= 282 oFoth BU A3 /A zRbe] YA 21d
Rholl BE 08 AAt eHeelE Zlold.

S A4

$.4: 1)) 7] %] (Advancing European economic security)®] SH}=

N

23

202613 7N1AE EU =1 EAL AAFAL 20199 A1 BUQ Q= ER AAMFAS 7
d ghol] 7R Ao, oA FAF SPRAIAL ti3 T 23 AW et Aok AAAA o=
AR A FEo g A o)=mARA QPEAATE ZA3tE 1 Qe ARellA, 53] EU 9H

<2770 3= YAE Bob EU M3, o3 9 EU oJARIRE 237zt ¥

gholl digt o), Al ZAIH AR, Alled Allz, 2018 X LAY, “EUQ| = AXFEAKFEDD tigh
AAAO] t5tel- Regulation EU 2019/4522 Z4102”, 2AIARHAT A19Y A1%, 2021 5.

11) European Commission, “Joint Communication on European Economic Security Strategy”, JOIN(2023) 20
final, 2023.6.20.

12) European Commission, “Proposal for a Regulation of the European Parliament and of the Council on the
Screening of Foreign Investments in the Union and Repealing Regulation(EU) 2019/452 of the European
Parliament and of the Council”, COM(2024) 23 final, 2024.1.24. = 7]J&¢to]| st XutAlQl BA.0 XA
7, “EUL A SAMIAPR ol tigt 4107, EUSH A+, A29d Al1%, 2024 FHAL

13) European Commission, “Revision of the EU’s Foreign Investment Screening Mechanism”, 2025.12.11.

14) European Parliament, European Parliament Legislative Resolution of 19 May 2026 on the Proposal for a Regulation
of the European Parliament and of the Council on the Screening of Foreign Investments in the Union and
Repealing Regulation (EU) 2019/452, COM(2024)0023, C9-0011/2024, 2024/0017(COD), 19 May 2026.

15) Regulation (EU) 2026/1386 of the European Parliament and of the Council of 17 June 2026 on the Screening
of Foreign Investments in the Union and repealing Regulation (EU) 2019/452, Official Journal of the European
Union, 2026.6.26.
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2 = 59 /N8 E 202613 EU 9 =R15A4 AT E4skEA, e 5 He A4

& ARt FAH R ALAGAE EU Y=AFA AAHAIA} A8, HA
ASS BAsta, AlgAE 20268 HA BU A=R1EA AR F8 HES
Ad R, ANVGAHNE F FH9 A AFE A EAS TUFE B4, Ol B
Ak T e FACE BT AIVAdAE F ARl g 7199 HEU
FAel] ojwgh IS WA F AR, 2 fEuet SFARA AAA R o

WA NS AFH=AE Aviun

il

. EU &F) 52} AR 2] A3} A wi 7
1. EU 8=l 72 A o] =4)3 A 7=

20081 2]~ Z9K(Lisbon Treaty); o] WEE 7|2 EUY 7|22 Irddd=zef
(Treaty of European Union, TEU); 3 "% 7]°5ZK(Treaty on the Functioning of the
European Union, TFEU); &2 A ¥ 31t} o] 7&H TFEU 3%+ EUZ}F &A1, 44, &3}
A FEAPRA, TS 57HA] okl A HiErE HdHexclusive competence)’ =
7V 8kl Tk TFEU Al207=% Al1d-2 35534849 shitel o= =124
FEAE Az, A=QAHEA #d A2 Eue viets] @] &34 €tk BU
APH AT 2(Court of Justice of the European Union, ©|3} CJEU) 9A] 20179 EU-A7FE
FTA A2 Agtel] &3 )7 (Opinion 2/15)9l14 215244 T4 #A F4 dgko] BUl 9

&2 JAsL Yo

16) European Court of Justice, Opinion 2/15 Free Trade Agreement between the European Union and the
Republic of Singapore [2015] ECLL:EU:C:2017:376, (2017.5.6.) pp. 81-84. T}Qt $t=- EU FTAQ] & 2|A
& 2oF g Ao §io] FZAE 0], L A} 9F EU FTAdl= FA AE, FAMRE-=7} 274512 (1SDS)
o] Z3twjo] QK] ¢ty HRRZHA] EU 7HE s|d=2ut YAHEALE A (Bilateral Investment Treaty)”} 0] S
2t 9ok Tejchul BAEDE 3% g8 Ofstel ISD FAWAS A4l 27470l 2HEU FTA
7} ohd gha710] BIT7H S 5ic,
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ojg% FAto] A3t FAREA A4 B3 & EUS Hietd Ao w ALEHE A%
22|, =7} (national security)s= TEU Al4Z A|2383} TFEU A|34620] we} o 43] 3]
=0 LFAFCE o} Stk TEU A4z AL =7itEe /iE 3d=e] ufd &
doletar WASkAL Qlal, TFEU Al3d6xc “ol= 3=k A= I3 QrHols B
Ta7] flell 4 2AIE Fsks A& 2okl WelebA] Ferhral sl vk o=
AFA SE AARE o]"5% EUQ| HiEHd A7) =l Akel, /i 3= afr 43l
=7h bRIF A= AR o 9tk 2019 EU 2kl 9] Ao WSl 717HA= A
E 5= Aol M ERE o] R 3 =R A AAPE o] FAH RIS T2t 20161
T 719 5 2 7149 FIHKUKA) -5 HIRste] gk AL g nEe R
g Fo719E9 BU A 71 B 71} et dmERA BU iRl 2 F4E 73
ok ool #7]EE EE8kal EU *P?jﬁaﬂ < sk HsliA, EU AFde] =52
AAL AR S, dE, 24 fAUSE vhhslof dne =o7t 243

ZEE §7](Jean-Calaude Junker) EU | /474 BU AH49] o)=1FA} ¢F
HAA A =S AH9sEA EUZF B o) w318k AH+-7-% U (naive free trader)©] oF T
< & T30k sta, YA A=AFEA FRAAA =TT Fesirkar A4
& Th20) S EUs A o= 93t 5 FAZYH EUE Hed 52 0% EU A4
TUFAE FEAA AZRE E=Yst7] Aste] 20198 2= F:A AAHTA

ATE2D

17) TFEU A|346x Y2 t}-23} 7t} 1 The provisions of the Treaties shall not preclude the application of
the following rules: (a) no Member State shall be obliged to supply information the disclosure of which it
considers contrary to the essential interests of its security; (b) any Member State may take such measures as
it considers necessary for the protection of the essential interests of its security which are connected with the
production of or trade in arms, munitions and war material, such measures shall not adversely affect the con-
ditions of competition in the internal market regarding products which are not intended for specifically mili-
tary purposes.

18) o]= BU 7] Q1% F¥A| Eatslok sh 2 A Akmerger controoll Tl 21920 ofd BU ARER
ol WlEro R ARE FXIL Sl 2t cjelEc)

19) EU £0M EU 74 Aloke a9ie] .gagtolcy.

20) Jean-Claude Junker, “State of the Union Address 2017”, 2017.9.13.

21) European Commission, “Report from the Commission to the European Parliament and the Council: Fourth
Annual Report on the Screening of Foreign Direct Investments into the Union”, SWD (2024) 234 final,
2025.10.17. p. 7.
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2.20199 EU |59l 72 AL 2 W83 g

EU 2+99] Hzo| &=IFA oHR AlAF ARl 2019 BU =AFA AANTA
(Regulation (EU) 2019/452)-2 20173 92 P L3]7} Hx AQgE o]F 201913 3€ A&,
49 HFEYoH, o]F o]y 717He AA 20201 10€5E A HLHATE QoA A
B2 &4 I7Iehe olqs 39 Aol g EU HA 97t A S AR Ao
o} ol = AEA; 2= BUS| HlERd ddtolgls SHdA 9 =IE AL QFRAAA =

£ 3= A3y} Eue ddte] wAshs HE53F 9o Hxldv} olz)g A3 X5
y# s, 20199 FAL vl 2AHA 3 4 94 F2 *,J/MIE =9e A3t

HAsHaA, a9l 2 ﬂ"lil gl ﬂﬂ%
o GhEu FFAA 9T AFE WELE T oS Ak AL 24 He] EY
o] AAmoz 20199 A0l FAE A

A F R FATY AFARA AN UL st glek 42 EU 9132
A AL Rl EUE FAR S AT HAT] FAFA AN ASE TH)
giout, @A 2471 Fo] B AR £ LP3T YTk EF F FRL 95
EA AAAES ARHA A 8 ARG Gkt Azl me WA Foke] oA =
22 Ugsign, oduX, o5 2, 57, B4, Fcle], o, B, Wy, 34, 1

e A Izl 17 a%) B AL 2R, HEEA, AlolHQER, &, =, o

b

waw, ookx} 9 A7]%, Wi, Mol o 5 B471E% o] §8E FE(AE 1T bE)

9

2

& MARE ZHASZ 18 D), NAAR EAEE 5 W

KA @3(11145 18 d%), 98 Aok T3z 13 ek 22 Roprk 251°]
ok 22y GAERD AAHRokE Bld=o] =R AR WE AN Fad 5 9l
T 829 BHIHIL, AL ANAl oI5 AAE FFH R Sda Al TAX AT
T3 5 7L HE5Y AR BT QFAI10E) 5 AU AFAFEA AL A2 HAade

) o URAN), AT ATATAIGY £5Y L FAF] ATARAYA S, Trade Voice Vols,
(=259 3], 2025) 10H.

23) BU 398l = E A ANT7E (Regulation (EU) 2019/452 A3.8%0] w2} /i Sld=9] 4 A
HE 2AXste] Zyfste Utk 2025.18.7]% AUo]ER AL 1S 2T o)A AtopE 2 9lct
https://circabc.europa.eu/rest/download/7e72cdbd-65d4-4eb1-910b-bed119¢45d47.(2025.12.10 73AH),
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+% 813 Eugt 3= 3t =R Y- AR S WAUSS 7S5t 54 9=
JAFA7L BU =712 WOT%]% 3¢ 1 =7k ol HAAL3 tE ITA SR E
Z itk Aoz A3 obee] A=AFAUAE Fshe G52 EU v OE A=
7F7F o)AES U o]E 3] 1 (due consideration)3t =S ATHA6Z A|9dh.

20199 FRL HAT] AAAE £ RS ARFR-BY AAUZ vRAe] FHE

9121:4, A AL P BUH AR FEE AVHOE FHFL Yk F 7

AEAANAEE HAZ, BU A9 A39) 29T 7 ARG 3

AAA BAE G 23 WAUZ AT BU 499 BUE SAAEE FUT

AL ofUn, B71% 4%, A Qlze) Ao} WgAR AT TR A B 5
o=

JIRNEANE AESE= T2k

74 Ak E (economic security)i= o} StEzo® FUH A7t SHd MAdL ohd,
RIS

o2 AAH A% el g3 U, WekH o=l B, 4 Qlzele] B

7
Stk olo] whe} AAIR AL B

L
=]
W PP et olF sk Mo Wty Yok

olg]gk £ EUS AAIRAGH A 53] A Uerdth BUue ZAAA Ao
2 s A Tt APS Aslehe 9D $3Hderisking)’
2 AAGRAA ] 7B Aoz ety Q). ol= EA 2ylele] A TA
£ AuA o g tddte @ ESHdecoupling)®t TEEE AR, MHHow Fa3 &
ofoll A w3 o)FF} HoFPS Mo g Aty s H2olth) 20200 ZEL} FH)

24) Federico Steinberg & Guntram Wolff, “Dealing with Europe’s Economic (In-)Security”, Global Policy 15(1),
2024, pp. 183-192.

25) 719G, “ZAA|otE ﬁﬂaqomﬂ T2 EUS] 9] EHal(derisking) 2f: 0]=2] tiE= gAute] HA4D
&5 CAMNAP, TS ATL A42d A, 2024, pp. 80-114.
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il

2o dhdkat 2022 2Alok-g-Agtelut AL EUE E3H3E FaTolAl A R F
242 AAAZ .2 @M= AZI7E 30 BUE o8 dk A1 A4 W3} &ollA 7]
F'J-, T S8 A 2k ek & KR FzAH o2 A str] Yall YIAEAF AAL
AAL 77t B ettty Adsta, 20239 62 “FrE A HEZ 2HBuropean Economic
Security Strategy)”= W3ESITE20) T A 7] AAJPEAA ] 7| EF0 =2 EUS 7
e} JA-S ‘EZ(promoting)’, AAINE PO ZHE EUE ‘E S (protecting)’, 7Hs3k
7123 < Y (partnering)’ = AAISHAA, FH 549, A Qg i3t =24 A
ol Hehr|& ¢t Bl f=, A oEAHY 7713t 9 BEANE T Al&E] APEsta,
Qs Aastal F9HE Aot WeS 731 ok 53] Y=dEA AAAE A
o

20233 L7hA] vpEStaL QA FEA ARHAAL AIRE EYUEHA] %2 EU 3 =ol=

1y
o
[

°o]% 2024 1€, EU J Y3 = 5 AAIE M| “F& 3]7] %] (Advancing European
economic security)”E 'HESFAA], AAJME 73S 913 O 71A] A o|UMEEE &
dtr2) & 57 o]UME|lBE D o]F &% 71&## R&D AW 73l @ JZAER
(Inbound Tnvestment) A1AE, @ &9 EAHOutbound Investment) AAL @ 2 EA4] WA, ©
AT Bestolth = TR AA 1A Aol FHA oUMEIERE BHAIE =T,
& H71A= ool 7]1E 2019 EU =052 AATAS AW tiAlshe MZE 4%
(Proposal for a new regulation on the screening of foreign investments)”7}A] 3F-2Z ol
o & AAMEA S $E537)2]0] 23 EU Y d3] MAIS =T A AAAE
£ BU 2HolA 5 O 23A7|1, 3= 7F AR w2 JY vAYSS 423 o
2 A3t e vl 23S 71 BU J3919 AE O Aslshe We g AAHUTH9)

202413 68 ]3] AAZE o} f-=&et EdlEteld EU Ha9 Al1r] AAe] A
o] AsEA H7}F BAoI oY, AAE Tl Zulzheldl 271 EU HA L7t 5ol

26) European Commission, “Joint Communication on European Economic Security Strategy”, JOIN(2023) 20
final, 2023.6.20.

27) Ibid ¥ QEF, “EU GAIRIEAI] £ W&t AJAPE”, MAA 2712, Vol. 6 No. 23, KIEP, 2023,

28) European Commission, “Advancing European economic security: an introduction to five new initiatives”,
COM(2024) 22 final, 2024. 1. 24.

29) Jochem de Kok, “Investment Screening in the EU: From Liberlisation to the State of Exception”, Journal of
World Investment and Trade 27(2026), 2025, p. 4.
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A, AAE S} =l EAAAL] tig BUS W2 A= T 23]2 27] H3H
d3olA= EUY AFHQ F4AAES b7 4% = (Directorate-General for Trade)]
HAo] B4 ¥ 7511]OPE#—%(Dlrectorate—General for Trade Security)Z W7 =1L 22 A
ziulil(Maroé Seféovic) B4 2 AAIMR ) dAo] A= FAUstenl, EU FA
Aol FH dFo] AfFE A FEFAOE T o]FF AL HFTE30

-\o

O

20259 59 8UNE= £ 18] Ak WEHIT NEHOE YYsiorart o

9k IRBE FAo] Aol ABSME UV FAE AN tIoR )

5% Aushe P40l TAT ot o3 FALE o= AR olge] Fojo] ol

JREE B o RHo ANES s AL RTANT B AA A8 B

5 B4 19 ARelE o AT Ae ek BU-SAE7 §Y wAY

WM 93] SAHLe WAAVI} A4 Tk AL AU AFHOE AA
Z

EUS| &= AEA} AAMFAE 7782 Gt A XH(Ordinary Legislative Procedure)©l] e}
4239} EU ©o]AL3] o) F% UWS A= i) ol sRAer JA] 202413 1€ F3 9
A37L AFRE o] F 20251 12€ 119 FALA3], FHY3], BU oA 3+ 344
(trilogue) S T3l 74 &< (provisional agreement)oll =23+ T}33) 20261 22 10Y 0] AL
+ MEE 14 22HK2024/0017(COD))= &8skl FH23]ol AEstd o, 20261 5€
19¢ FHol3l= ald Fofets HAF SAATM 5 GOk 20251 6€ 269 T4
TR AN 208 $21 7€ HEEHUT, 1871L9] FAVIHE AX AW H82
o]t

30) Ibid,, p. 2.

31) Laurie-Anne Grelier and Romain Girard, “EU Approves Draft FDI Regulation Giving Extensive Powers to
EC”, Covington, 2025. 5. 14.

32) Ibid, p. 2.
33) European Commission, “Revision of the EU’s Foreign Investment Screening Mechanism”, 2025.12.11.

34) Julia Payne, “European Parliament approves new EU foreign investment rules”, Reuters, (2026.5.19.).
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IIL. 2026'd 7 o= d 72k Arbrd o] F8 Ul

2019 AAE EU Y=AFA AAFA L & 17/] 2302 FAE Bl dag =
A A= A<l T gl 20261 &= A FA}F A A8 (Regulation(EU) 2026/1386)2 & 574
AE], 317 2Fo2 gjE 7| ARG AEH 75830 5o tE A3tE ik
DRAEAL, 29 B2 5 g A #3S 248, EU A9 24 7s5e
Aepetat ek 39 AR H8E A Ha 90E AANFoEN AAAE
o 7184 AT oS 7Fe S =R oF2Y BU A ¥ WAUSF HA 71ER
o Auste k. 53] 54 7 Al tigk AA @S Ao dAH a 84S
Asta, sld= 9 A3 2 24 V)5S stk TS, ol¥ 20261 BU
YT JNEAAATA L 7189 ARFF T4 Y AAdA Holu A 3= A=
o o =9, H4 Fe o v, 574 1 B4 @Y A3 55 B3 EU Y=AFA <t
BHAA AAE Bok T80l 749
At

zg
I
el
2
—_>'4~,
2
il
L
ot
_O‘E
k)
s
-
)
o
b
o
X
ot
}

IEDESRECEELE PEITDES

20649 EU 95154 AAFHS 71 S0 Wk BE U0 S|FAFA okn
AAAE EUE R8s Holth, ol 7% A 479 AANA Bk, A 5 U
o] Hage W7} JIAAEA AAAAT RFES LTFFE o)TY AN ABHUS
2 otk Y FE T 1949 AN AA AW AW, 7 HATL o
AW AT A HAUZS & HAT PN o8 Fushok Bk @
A 2470 FAT) AFATA HA AEE EYHT @A T=o}elo}, Ao]zeis, el
7} ol EQIEHA eistor), 5 Weke AR BE EU 9] JFARA A AR
gne Ao walth

ins
ol
Ok
kl
:[o

&3 20261 EU Y5 AFA AANTFALS =91 F A (foreign investment) 42| AAE &
AetAtE 4 BAb FA4 SHeAA, 20261 EU Y=AFA AANFA A2 1Z2= =A%

A% s FAHE ofYgt EU 9] 3] Aforeign investor’s subsidiary in the
Union)E &3l o] FolA= FAZIA 2= FAke] jlfjo] E3stal Atk o]= A3= 7)

m4
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21 = Helo] BU ) Mele AfsU BAsH: 49, 819 EU ML )= ool

&
‘o
T
F_

AEA ANTFAL B B4 2R} el HAH AfFA WA
NFOZ A NS MATOEA, BU G MAS BED 93154 B AN T
2 59 A 83 1A ASHAA F Ao BrhEh olLA HAMEATL

e el tial B =% ANVA 1doA Bk s AV EEE g

EZF olek G| 2026'd EU =T A AT 2 71 7878 Aoz 2 el
ABE Tl o3 o8 BAHeE £sgithe HolHE Sjulsl ik 20264
U = AFAAATA S T9FE BAS “EU Y BAIZF sde A Az Ad =
AFAA ARS8 FAE AOATFOEN 39 71E MEA T4 A AAAM Al A
FA7A] 44 & ZAY 7 e 2AE vhdasith A8 of3telMe L
A= FApl AN ZE EREROL REUA ATl THEA BEAT
Ae SAstY, &5 A=AFAd FRAAL] HEAY B 20261 347} el
715314 (Industrial Acceralator Act, IAA)S FAIALS] ZARE 282 F e 97
NAo=E, st B =& AVAE 2804 dest=s gk

= o

(Ao [ O R o
rr 2 ol "

32

A Bt SHAAAE Aot AT 71E 80l Bt 197
(entrepreneur) 1+ ¢ l?;}(undertalqng) FA o2 dekgitid, 2026'd EU Y= AEA AA
TAL o]2 Bt} £ZZQ “Union target’ /NE L2 AESQTHAR2.1X). o= 7]
= R A OMEP B4 AR, A4 2k F8 Qlze) diolE, dEre T AA
Y HE7L dag A5y WX& Hs xdstE e HAAR olsfdth &, =AFA b
HAARS] e 719 &9 AdfellA ek ALk dAvto s Sigto M, Al 72
o} 93] A E T A 39S WASL FARME WA AAF RS F0]7]

TR, 20261 EU =054 AAFA 2 <=1 A AAM

—
A, AFATA g T A, T4 b, TA H7 ZEAN Ssiel T2 Fo]

35) Al22% 202619 EU ZRQEAMMAMEAY U= th2u} Zrh: ‘greenfield investment’ means a foreign in-
vestment carrid out through the establishment of new facilities or of an undertaking for the performance of
an economic activity in the Union.
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A2 A E I AAGE 22T E 7|Eo R AANAAIE AWstH e A=Z BTt

2. 35 22 AAPESlsh AANA 71 29] 743h

2026\ BU Q=52 AR & T 583 Wshe =5Q5A AAL ol 2ok
o} AAL 71EE tE FASISL, 7€ AF T4 AA AAE 2o 745Y e AA T
22 At Holtt 2019F EU = AFAF AATEL A4zl A = AF2; 4
AFA IHE e dAA A 222 A QlZieluA, &%, &, B2, F4L, 1
tlol, vlol®, &2, =7, 56, U4 Al 8 Bt 5), A V1€ 9 olFEE F5A
ZE, A, AR R, A&, vhol L ), I T84 FR(eIUA|, A AAA,
AR, 1 AR A, A& A B BA T2 AARTE 22y ol 3d=o] 9
g 37} BAelM Fud F U dAF 226 BRI 28y 2026 4L Y
To] ZtFolok & SSARA AALY] HAge] S AAEHA S ThAI4Z). 2019
d oA dAF F20 23keilE At U3 Boks B A4 Bokm
&1L, o]& F 7He] FEAM ol HEsHA st & F-5A4 19 €719 EU A 224
E E&= zg208d Fofste 7143 B4 1ol HAE 34 dek Bopol A Esdte
EU 7|9= &= A AA7E A Fojshs 45 o574 AARE A dti(Al44D). 2=
3 d=o] HIEA] 5RIEAE Al oF sk RIZE Boks WEs] Ao aH, 7]Ee] o
AlA A 848 Ho 7459 Qs AAPESIE AE9 Zloltk ool wet F4} thade] o

T 35, A EE1E, BEA-SA-AL § gA7E, &5 dduA-bA" @4 <l
zZeh, A A, 2 A% dzet 2 A B JERAE 5 54 A 2oF
S dFH 0 Z A 5?1 MK prior authorisation)E AX| =5 FATHAI4.15
2). ol dld 8450 ¥ ol Ted L 7ol okt AL ZHA] EE 2] (trigger)
02 7153 HASS Auidit oAl Zal 20261 BU S5 AR A ANTAES 595
o TR AR TS A F22 A

slksta Qlok of2-2) 20261 EU 94% EAAATAL HE AR BE AR T
A= AAA T} ZEEofoF & Ha dap 827 R eEA As 29 A
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2026'3 EU 9= A T4 AATAE S AAe] AA dd 71E 9A 24 Fustsiitt 7]

7L 71EY 5Ll Y= AFEATE QbR EE & 32 A (security or public

order)°ﬂ A e v 7 JeA AFolu(A4R), 2019 el T AL &

g AANste FEoIATH 20261 EU A= AFAF ARG 3d=o] RIEA] 133

of & AR 71ES Boh FAH R dATA JokA19% F A20%). o|HT 7S
A QbR oo} B g4t B #HH 84F FEE Utk

4 QHE o] Y V|E o2 E dAVE 9 XAt H€] o] 7Hs, EUS B4
Z2AE 9 2270 A4 Qlxe} Bel A4 BYas T A4, U R 15 A
B 9@ oA BE AA Z2A. BE B oE IS 2R FERA, A
UH, FAAE B 7 FFAA JIFA Fol ZFEATHA9.1%). E3] 20261 182
A71E 9 5o E T rﬂéﬂ/ﬂ—t« HE BE5A(Amnex)E B3l BTk FAHQ HYE
AAEAL Qthe HollA oldrth A Werl soptta HrkE & Qith

g B B 71E A ZA A3HE AT 20261 EU =052 AR #1192

T JEAATY A=) AAEAE FsAU, A3w FAF WS AdetA,
ks AL 7hsA AFE AAF 84AE BAS Utk Yot A 215
Z2| 9k o], AlA i o, tE-FFEA Asf B9 Bof AR AA By EE=
Bt EHAS, AsAE-HeAdmzE Ao A, AR I A JA A8 o7,
Afr7-Z(opaque ownership structure) 55 AAF 8A4F ZISIATHA9.2%). &
3] o3t 7|E2 AH FAARE ofuE} AfAHlTE ZWHall relevant shareholders within
the chain of ownership)oll T3l Z-8-Hth= HollA, A=A FA|e} A8+ g=T71A] =
HZH 07 AAfEE e Ao Wi

220]
o

7]

-

= =
Frs

il

(A

Fgehd 2026 EU =5 AFAF AARTAE A thd £oFs T o 8404 9
A AR dEsta, AAAA 7ES R
TASFLEA A EA FEAAES AFH Y vFAYFol

g Sle A AAR AN AR B7HE 5 9k ol= AR oﬂ/ﬂ 2=R1%
A Akl oA 71t AW AEEE FA AstslE e ARR ojsHn
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o
0
1o
oA
o
4n
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=
MHo
-
F
mjn
O
0=
|0
Hu

3. AxP2zte] 2E3tel Y wAYUF A us)

=
Z2 Austdths Motk 20199 EU &= EA}F AAFA0] Y wAYS
£33 ES AAEHE o HEY o, HAE 20261 EU 92152} AAFA L 27bE Al

AA ol Tl 4 A2k 27 (key minimum requirements for national screening regimes)<-

FHgo e As LF9 AAAH oS 7heAS Ashsta oAz 2 Aldx),
A 20261 EU &= AFA AAFAS EE 3ldao] 284 TR AL A XK (two-phase

process) & =USHEE 27 ﬁi‘?‘r(1ﬂ4 2%). ol o=AFA AATE =2 Aol At
7F obd 4A = 23 AL A st A RYHEES siEe A2 FrHE Al
A (Phase T)= Aot FAtol| tis) A B8 Q4R Adsh= 27] A GAIR, 45
do T AR ASkAL glom YA H o AL F8HA FethAl42()D).

A AAb diell 7459 e Hade] HE 71de AR AR, AA)

A2 A (Phase )= SHE = FF8A G o Fof tigk 45 Al AKin-depth review) T
AR, e U3 7|3hs FA G 3= Aol 2713 AthAd2b)2). °l+ 19
T2k Ot FAT AARE sl st HAAR olaldEnt 53] o3 29 A 2=
A HeF Fof x| tis| A= AP << (pre-closing investment screening)S 2 0.2 &}

Fz9} AgtE]o] SAHETH= HolA Z|EERT R A3 AREA A AAAL 7RI

202611 EU &) =052} AAFA o] A Aex officio screening) HEF GA| 3L A A}
A= A 847 A e AE F5L weithAldz). old wet 3d= 9=
o A3 977} gl Eabe) sttiegs o = HR Pt elna
sk 74 AR AAE AT F Jojof gt o] YA FAbel thEk AR Al

o577} ZASA erighe FA ALAE B AR olsH,

Ee TeAAM 9%

E3] 214 AA] 74 713 K(limitation period) 3]H =] A& 0= A3l 1572 ol A]
Al 59 W9 Wl BAIEE st JrhAd4R). ol A 7 EE T2 A
52 5 A 8] 7PsAel thSsb] AT AF A ek ool shack o 9
=7F A=et D] AN 22T E 4sh] A% FAAbe] APEE 291 A1 (voluntary
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filing B+= clearance certificate) A= TU7HA= 2531814 Etth= HollA 3| U=
A Fjoli= ol 13| o} ik AT tlal 9, A7 B3} 2AE HaAR 203
£, 24 A 1 58 % shiel A2e Y & IS ARE RAES o2 3o

(A4.2h%)

npREko & Sl 3 18l S HyAE] o] FY viAUS JA] HAH o
Z Auslsldt). £3] =78 7F FAHcross-border investments)2] 7d-%- #H 3] =tof Tk
17} 7Fsd 3 FY AR o] FOAER IR AT ENATR), 71EH 2
o] Zt= AAL YA o] EYAEt] o] HIAEH O R o]Ro|X = EAE U3}t 8t
Aok L 9 ARAF % SH(A9X), 395 A3 (guidelines) FF o (A232%) T H
A2 e84 AXFAE A EYsAT ol des] AAHTe Adlste o 2AA

A

4
BT A £ TP oE FEHE S0 Fustels A= & 5 o

Ty
ins

Fo  opt

rol
2,
b
g
s
fru
)
N
i,
i)

V. 20264 9)Z B2} AAFA 2] WA A
1. 2P Aol @ 2 A7} -3 %A 74

EU 9= Rl%AF AAA = 7oA T87k Mg} T shu= 1H ]HH“I‘X]’ A
2 gAF ez AT Aotk q71M IHEA M FEA 2= AR AR g 71 el
A FAbslhe Zo] okl A3jAL S5 viZh R st FAbshs FEHE ovdnh A F

ABOTILE Bl S, A 4G Fel o] gl ZEZe|0 FA9 £5Y

4

36) VEEAPERE folt ABYl BAF 5 ol § BAlebs ojulz AMRE|E sk, olRAAEA
(FDDO] THS ok LEZe] 0 FAL & Aol BAo] gl 254 Sxf(passive investmen)S ©Jo]5}]

% Ut Ol £ RAAL E58 mel] ol 39l NS ol ool o 719g APsoe &
S-ERstE BAle PEAHIEAFR AR olE)E, TAlEARE g BARA dabiol, w1
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0 2026 74 EU 2=QIFAL MARFES| HA 241 MAL Helol sithet SH FA 78 728 SHe=2

ong B =RoMe A3 T2 Tl AAA R U 7IYe aFAY SAlsE
A5 A EA = A QstaA} g

xo

<

71 2019 EU &)= 9154 AAFAS = IR AAbE A3=e] A9 s Heloz
Aofstlar, A=RAF A AN A3 FAARe) AHAR] FAE THEE FEsilth O
A3 BU Well 218 71940] A3= 71del ofsf ddx oz Auj=a JlHets, sid EU
7190] sk FAR= f'%‘@‘zi o2 Ay 7199 FAR Kot 49 Hg el A9
g 5 0 ol ERIFAIAHI R 95 AuTEg du ARAE 287 93]
FAE S83] TS Xethe AE ST L5 AeREFAE el 4

A 8L )= 9] o Y sk v AuiTEE E8ehs

Aol WOk AL QlaL, ASARE B89k T AR] ¥ FAE 91301 FA AT
2 A e 75‘ FAAARE P3Eke o R ARE 5 Sl R 2A%
038 EU 7H9 395152 BU 2] 7143} EAR 9=l E2} élWﬂE%— =gt
FARRe ARl m Aol A A AR FHASER ozt AR AujEAE 1
Sh= Mo AARINE guis) sttt oA Zdas @%W?j o] Soh= A= 719l
5 T 9 7= ol AR B dEd HSS o=AFA AA )

o, 59 A FMP ’&%M 8=l wet 94%%191 o244 5wl

3¢ < AAshaL itk o)A " i B9
%OJOM Xlﬁﬂ%%% &8st FAlshs A97HA 1?4
HEA, 2019 EU 9= 1A AARTES Al3= A4
o AHH FAE FALE A8t 3lo] EU AHdllA e AUl AZAE F3 A
,}E\_

she A ao] A1t

o]#dt A= 2023\ EU APHAITA(CIEU) ] Xella AF(C-106/22)S 53l Ho H&
A =yt grhe] ARE 7k MUY XellaZl 7kl A2 719 JanesE <
= P9 S IAEAZ Bol FAFE Frle] ARE Xella 71%0] F7le] WX
o, AR HRTel 558 vla 22E} Z1E(LSFI0 XL Investment Ltd)o] 7HdA 0.

i

AN

/K} 36 /"\Px
37) A, 4O =2(F12), 629,
38) AAY, “IAA ARAERAL B7tEErtE 4027, Aeristn WAL =g, 20238, 2535,
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2 A2f3L 3lo] Xellas = AFAARE 311, 5 71ge] HAE AAA AFAE

AP O St FAtolHA Frte oA A 7Y O R EFEE JanesE TS 7431
5, A 5 HBAEE olFrE SABIAT Xella 7192 & 220l tiel #7ie] a5
Aol o] & AEFH o, did aTH U] CIEUC A8 8431th o]o sl CIEU
+ 2019'd EU &= 52 AATA S = Fabapol] o3 o) =7l 213 FAte] iz A<
g, ojmo] =JAFEAAR= Hel=l A3z HE w2t AHHAY 2249 7S
td o s, EU 3=l miet A-E 71go] st Fabe, HIE A3 71de] 4
dH o= Aufstar oiets, Auf 7| eg Kot o] g A o] ohgtal B
33 o] BAL A3 EU 40 EU Ul AZALE 53 HHAMEAS S8 =

S RITHE W HAT AR B, ole RANEAS FEI) AT A
_‘l

X

MR Aol A o) LAt 3]k, HF = o dgle] o= ARA AB|AE FF
THAMEAL of=QlFAte] M2 FAHST HF 202610 H=RAFA AT A
2125 =ATAATE A4 gshs FAHE ofel EU AUl A8]Ak(foreign investor’s
subsidiary in the Union)& &3l o] FofA= FAZMA L=l FAte] Welol EgstaL 9l
Th40) 3k HE (Recital) 18I M= A3= 227} EUCl A1 E MRl &8 FA&
k= 75 slg Rle] o= Wl ofs) AHA B Al FAEE B
AFA Al Al oF & B oA A=A ol FAAE 34 2= EU Y
ol2} sltiet= slid Melol A= FARA of3) afr B TAHE B,
N2 F AU T GA AR AR AR 24 5 9=

S S=RIFA AAre] 89S el =74 2 AR FACAM BU U e 28
g 93 FA B A EAEA] SRR 0% FrhEY. O A3t A3w FAA7EEU
Ul A3, SXAFIAL e ADAE B3 FATERE AN, Y B A
Ao R =RIFAALSE EU FA S Abolol] A &2j0)an 2329l AAS F4skal 49

39) CJEU, Xella Magyarorszag Case C-106/22, Judgment of the Court (Second Chamber), 2023. 7. 13.

40) L=2 ct2ut 7t (1) “foreign investment’ means an investment of any kind, carried out either by a foreign
investor itself or through a foreign investor’s subsidiary in the Union, aiming to establish or to maintain last-

ing and direct links between the foreign investor and a Union target, to which the foreign investor makes
capital available in order to carry out an economic activity in a Member State, enabling effective participation
in the management or control of that Union target.
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T3k 202618 EU =084 AATFA L HF 9% A FAHbeneficial owner)” 7'dS
AEA =Yste, = AFAA} = EU FA) 3 (Union target)= 2]-7HH A 02 Afr-
Aet= AAJME ofdzl, Bl SSAFARRE HFAORE oS A= A Be 11
o)z BA7} o] FoARAI AU FA|Ho] A= A7EA EIsta ThAR.6%). 2]
A Fe= Arols d=UFAA B BU FAUES A2 02 A A8
Ay B4 olols HFHOE AL HRA-GA- A G714 a3 ol WEY &
A7} obd AAH FAAReL FAf o] AL FATEA| AL W elol 2o g HFAAL
A& At Zlow HriA

of

ol

3HH 202613 EU =054 AANTAL PHA I EAE A8 =g 74 24
S BAE] fg o9 WMo E WEE] Ay Atk ¢4 WE FZZH(internal
restructuring)> 474 7 3l A AL gl A AdETHA L5b)F). &, TY 719HT
W 22 AHoZAM HF 9% AFAHbeneficial owner)ol] W37} Qla1, 7|& &F 7%
g EABA G M2 A3 FAL 9] AR AYHA B Aols =<l
EARZ BA ¢t o)y T 24 AU/ A td o2 X8 o e A=
Al FEs geshr] s AR Z HriEch w=a 2 29 2 RESAL A E AT FF
713+ 2] 4-Hresolution tools) 2§ A oA o] Fof2= Fxlel| A o9& 13}

I AGAILS@F). ol T8 FHRE 98] A&s o A o] Yadt E44S 1
3k 2|2 o|3||Hrh.

rlr W

¢

Fl

o{r

olg|g Mzl Fom ATURA AR AR LS Eol= F
7ke] olE B9, v, G, AUt 5 Feme BE IHANEAES HAFA AAL
o &2 &3kl ok ml=2] 79 AHll(control)d] 2JF]E A1 Aul ¥ ol 11 A
Wi 7bA] ZFste], IPHAMEAE F&Folth ot 9430101 EANFE B3 A

EAF Sl 3 FEUACIG 1o 483 e A4S QA HE AS, AT 7
o Ak BelA, Bl 919 52 FAAT LALAL B BelA} 9elo] ohd B
So 271 B uE SATA tgol A etk GF 94 FHANEAE 4

AT A3 FOE FEHT Ytk FT] BKE TITATAY, A2z 9| FARA
Aol A] “SITAFA G 9159|9719 T 3he] (o)t I FFATVE Frhol
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AHPH R T AR T 773 AollA she FAZ-Eol2kar A oste] A

2. 2RYE FAbe] FE3} FAHA) 2 FF

aJNAHEA = T2 w2l mel I-F = E2K(Greenfield Investment)2} B2+ &
F 2 (Brownfield Investment) 2 T-E-ETH4) I-IE B2l 9o BXAP7F A A A2
- AA, e AR A-ske e BAE st BEkEE Bals JATEH
M&A) FA IS B, 71E 719e Qe v giske W2
th4) JdEE Bak= 1)) vlgo] ZaL AR AR ARl A
ARA7IRE & 5 8= AR E 3AH A 2 BA /Yo E ¥ .
A T AEAANAN Bt E BExls BE AAL thdo] Huy, I-ZE Tt tis]
A F7PEE qF&o] dolsitt. &, utte LYdfE I-EE BAE HAHOR
= ATA AAL ol sl o, o =7t A= 7R gl2==T71 W] =g
Ue I EATS F2 1831

o

a8y A F39 89 29PE B4 5§30 22Y A #4¢ A AgA
Fate] i) FAN TP T wFe AbH o Yeakn e, 53 A2 vl
o] T=o Faste A 33 24 g9l T U e

Z A F 80%7F 1HEE FAlghs £4
A% Qo1 ER} AA} thatel] kel Qo)

EUS| 2019 &]AEA AAFAL JdZE BAZ PAIF A oz 454
STk IEuv HE T2 HEU I-IE BA7F 5535HA EU Aol A o=l FA}
AARS] HAage] 08 JYdE BAE xgsteof dthe HAgrt Boldth T
o] HEU ¥4 8% 28" E FA9] vl 20179 £3 2%l 4 20221 51%, 2023 0]

= 78%2 271893 E3] ¥71e] 5 49 %71l CATL, Huayou Cobalt 5 % HE]
g 9 W72k 3 Aol Frleta tk4d) FHAAXY BUS S5 71l et =<l

41) Andrea Viski, “Foreign Direct Investment Screening, A Primer”, Stimson Center, 2024., p. 7.
42) Tbid., p. 7.
43) Agatha Kratz, etc., “Dwindling investments become more concentrated - Chinese FDI in Europe: 2023 Update”,
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B2} AT MEASIFE APE T By JrjH oz 3
gk Zlo|th4s ool wet BU 3= AkdolA = A |
B2 A e ® 233 A7t A1 Sl dlE
HEAAPH(Act LVI2018)5 9 ©]F-85= A4t A7, 7}_6, #E S 4 =t Zofoll o
gl AY(OFIE BA)E FURA A e ® FAE AL, Wk A

o = 20231 A3 T ATFAF AAPH; 4F aZollA = IT Beh7|LAR 7, olF
LEZE A% WA|E|E 5 B Y7 Boke] IHUIE BEAE HAIF AAL )
oz x3kstal Tk

olol whe} F9 AN A BU AL TAME FAE AFAEAAN tlkoR 2
shok sH=lol thek X A% =A4o] AT 7] PAANER ] QoM Haslek-o]3)
QRHFoo] BF W%F BHOE o)l HY 2% Fel, TUWE Fapo] A A
7HA Qhol k7t Itk A% FHE TUBE TAe] Jol= oLy, a9EE R
Aol g AR 52l aAe BHeA ekt

= O FAHcR duEd, wx 20049 JBFALINoNME THBE FAE 257
FAF Al et sk HA Lt @L"(Reﬂtal) 1782 Z=ro] ¥l
4t BAE AA tidel ZFES Al encourage)shs e TSI, TAHLE

o

AES 189 B} o3 BEAA9} BU W AT ARGA gholl A<

e

o3 A

A
AR B9 84

Al(lasting and direct links)E 433+, A5 Al A9 &A7F 4 , 71
WA, 71& Toll @3S vA E-FFEA AFS TRAE F vk AH ) =5
Aol FARARR)ANAN G=UAHEAL] HYE “= FAA} 7€ T AHH(o be
established) EU 7|40l A& o] AHAR AAE FE5AY FAsH] 9¢ H5Ho=

AR AT W92 WAS], TAYE FAE Al el IS

23]k ALY s|tEyg sHAS v Yoprf, IddE EZ}%— Ba S Fo
FgSIATE & AT 1738 /A 3l 288 E BXAE 7o) AAF gl
Z 35} oF $k(should include)Z 2§ < sty Ao A4 (Xilzz)oﬂt ANEA 19

Rhodium Group and MERICS, 2024.6.6., https://thg.com/research/chinese-fdi-in-europe-2023-update/ (2025.
12. 10. 7AAH)

44) Ibid.
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g =1 A9

A7} 415 A4
Hg

g TP, AT YA AZE AABES S Astel AF T4
EE AT AYAE BPSHE BAOR o) ol A gFARA ST 19
=2 Holadnh Ee BEA 1 I Eofol el 198E 54 5 £

B R2(F 409 ) ZHFAY, AF AR} DA AL AR o
Aol A, 1 BU S S AL 47 24 olelel sl ASele 194 A
7} olFoi o} grta FAHSATh

>
4
td

N
l\)
(9]
2
re

T FPANNY AT IVBE B YA RE 038 GFS Lo, AF
202649 BU ISR S TABE FAT} 4] A uslo] EEAT A

%% 2Z(prior authorisation requirement) 2 F-3}3) A= ¢k HH, 30| Al= AAA| T

Helol) o2 ZHBA ARE AREA AR 5 YT FAHST UThAE 288, 1)
T IYRE F4 Jol BEo] Al “BU U AARE SUL 3 ARe A4 E
LA 2R EE FAR Aolwsigont, onA Al £ 2 guidel 1Y

T34, 202610 EU Q=154 AXFAE-S JUGE Fabof g Foj& HAHo =
=ste l% M&A T4 AL AANA At Y BA7A] 94 B 24T + e
TAE vHEEI T HolAe 9uzl oy, FFetollA o F AAL tiel A whE T
oA 478 w9 oo TddE o] tha) oF-3] AAE a78kE fFH S|t
Hlsl eisbe HIo® & 5 ok § 20261 BU 9514 AT S OdEE BAE
=ATA; JFEAAL 7149 AdH A& elddls 2FEEALE, o] ZHE 3959
oA AR o R HstA| = ekskrh. TAIA Q] AAL o Fol Mel= o H3] 3
9] Aol LAZ Aotk whghd TALE T} o= HL7MA] AAF A o
g ANA A A e Sl d= Akl AR Aok ojn] THIE FA7} o F AA
ol 23 Frte, dinka 5 o]9]Y] Fo=9 IdIE B AAF Y EFAFE A
Hujof & Fo|t},

—|—4 _4
Ruiy

adEE Fas A4 =, dHeolHAld, siE e - eA B 5 e okl A

45) A2.2% 202619 EU QZAEAPIANFAY €22 th2ut 2t} ‘greenfield investment’ means a foreign
investment carried out through the establishment of new facilities or of an undertaking for the performance
of an economic activity in the Union.
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(Industrial Accelerator Act).
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48) US Court of Appeals for the District of Columbia, Ralls Corporation v the Committee on Foreign Investment
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QIEXIA|sHe] HEA ZAERalls CaseS A0 Z2” EAE A1415, HEE, 2018, AFil.

49) Y22 th2a}t At} ; It will also seek, including in consultation with the Congress, to strengthen CFIUS
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ations in sensitive technologies (especially artificial intelligence), and to expand the remit of “emerging and
foundational” technologies addressable by CFIUS.White House, “America First Investment Policy”, 2025. 2. 21.
https://www.whitehouse.gov/presidential-actions/2025/02/america-first-investment-policy/(2025. 12. 10. Z3AH).
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50) Council Regulation(EC) No 139/2004 of 20 January on the control of concentrations between undertakings.

51) Council Regulation(EC) No 4064/89 of 21 December 1989 on the control of concentrations between
undertakings.

52) Regulation (EU) 2022/2560 of the European Parliament and of the Council of 14 December 2022 on foreign
subsidies distorting the internal market (Foreign Subsidies Regulation).

53) Ioannis Kokkoris, “A spider’s web: regulatory oversight and the interplay between EU Merger Control,
Foreign Direct Investment Screening (EU and National), and Foreign Subsidies Regulation”, Yearbook of
European Law, 2026, p. 30.

54) 771, el B2, “REATY gERS A A 7P, 2ANERAE, 20259 A2 (2025),
p- 78.
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55) COM(2026)100 - Proposal for a Regulation on establishing a framework of measures for accelerating in-
dustrial capacity and decarbonisation in strategic sectors (Industrial Accelerator Act),

56) Baker McKenzie(2026), European Union: Industrial Accelerator Act Recasts FDI as Policy-Tool.
https://www.bakermckenzie.com/en/insight/publications/2026/03/european-union-industrial-accelerator-act-recasts-fdi-
as-policy-tool.
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57) European Commission, “Joint Communication on Strengthening EU Economic Security”, JOIN(2025) 977 final,
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[Abstract]

Legal Analysis of the 2026 EU Foreign
Investment Screening Regulation:

Expansion of the Screening Scope and the Multi-layered
Regulatory Framework

Soo Ryung Park-Soojung Cho

Recently, foreign investment has increasingly been understood not merely as a channel for
capital inflows, but as a regulatory subject closely linked to economic security, supply chain
resilience, and the protection of critical technologies. In response, major jurisdictions have
strengthened their foreign investment screening regimes, and the EU is likewise revising
Regulation (EU) 2019/452. This article examines the revised EU Foreign Investment Screening
Regulation(Regulation (EU) 2026/1386) focusing on indirectly controlled investments, greenfield

investments, and the multi-layered EU investment regulatory framework.

The revised regulation marks a shift from the coordination-based framework of Regulation
(EU) 2019/452 toward a more binding and preventive investment control regime. It requires all
Member States to establish national screening mechanisms, introduces a common minimum
scope of screening, provides more detailed substantive review criteria, and strengthens proce-
dural tools such as two-phase review, uniform Phase I deadlines, ex post review powers, and

the EU Cooperation Mechanism.

In particular, the revised regulation seeks to address circumvention risks by covering invest-
ments made through an EU subsidiary of a foreign investor, thereby focusing on substantive
ownership and control rather than the formal location of the immediate investor. It also brings
greenfield investments within the scope of the Regulation, while leaving Member States dis-
cretion as to whether such investments should be subject to prior authorisation. In addition, for-
eign companies which seek to invest in the EU can face overlapping regulations including cur-

rent Merger regulation, foreign investment screening, Foreign Subsidies Regulation and potential
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the Industrial Accelerator Act.

These developments have important implications for Korean companies investing in strategic
sectors in the EU, including batteries, electric vehicles, solar energy, and critical raw materials.
They also suggest that Korea should consider whether to incorporate indirectly controlled invest-
ments and greenfield investments into its own foreign investment security screening regime,

while ensuring transparency, predictability, and administrative efficiency.

Keywords: Inbound Investment Screening, Indirect Control Investment, Greenfield Investment,

Industrial Accelerator Act, Foreign Subsidies Regulation.
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