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E£X: Economist(2021), “America’s aggressive use of sanctions endangers the dollar’s reign.”
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%ﬂ' Economist(2021), “Sanctions are now a central tool of governments’ foreign policy”
F: £ HPE HIXHSHZ(Office of Foreign Assets Control, OFAC) MXZ|AE 7} S 4

olgdt FFAAY mTo] e = FolA vwmS FUIME W o9 FEsp] %
sHoR HA ¢ 1mohydstd U°XﬂXH FHE w0l 7L A HIle Ve, 79 T
A 9 584 A 2AE ATTdeEA A HiAdE opd= 153 Aske Aol
HeiME AAe] Hgo] et st AA S FEskal, ol Sl AA iAol et
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B4 8 de eEsHltal Rtk ol fE X ARFE FS0= g EFZ JggRe
AEAol Sl FEAA AR EAE RAskL ww 719 B % SW8we] R mgiEs
Haofehes e R Ay A fdstEe 4 Ye] wEEHy

o9 o2t kEE & U, FF "2 FRAME HIER o9 2838 A =AY =T
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w64 A FAe] 8o QIste] I 7o) Fsfor T ARtE AARCR =&

1) WSJ(2021), “Biden to Temper U.S. Use of Sanctions Weapons, Officials Say”

2) The National Law Review(2021), “Sanctions and Export Control Developments in the First 50
Days of the Biden Administration”
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3) Trading With The Enemy Act (1917, as amended 28 Dec. 1977), Pub. L. 95-223, Title |,
§6101(a), 102, 103(b), 91 Stat. 1625, 1626, codified at 50 U.S.C. §§1-5 (2008) original citation,
Act Oct. 6, 1917, C. 106, 40 Stat. 411.

4) 50 U.S.C. Chapter 53 §4305 (b)

5) CRS Report for Congress, “Presidential Emergency Powers: The So-Called "War Powers Act of 1933"

6) Casey, et al.(2020), p.b.

7) Id., p.7.
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3) A EAIEA| AP (International Emergency Economic Powers Act, IEEPA)13)
[EEPA= NEA A o|F BA HYAE 5 disBolAl odet 49 A 5= #AF &= U=

BH9E WEhE dieolA Folsk] el 1977.12.28. A= o= @A vl=r el vl
TEAAE TRl loiA 7 AERl 71 MEClH.
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o= tiE®ol [EEPAC] wh ApilofA] Rolel SHulEcks PAksH] fIsiA= WA NEA]
BAE Axje] wet S7HPIALEIRE Axsfol st o] B2 BYgAFEE Tl H7IQHE, tHeg
= ARl g, 1 o] 5] T AT FE El= 9ol Sl olEideln E¥tHunusual
and extraordinary) 98 < t7] ATt AxE 4= Qlom 14 7 o]QJ9] thE &S HsiA=
Tasold Qe A2 Aol digt el FAAA b d3t PA= A2 FF A=d
M2 F7HPIAEIS] Aol ZASHARE PAlEofof Fth15) the®E =7FPARE] A ol
FEHE B9l vl= B0 WE= EE Q(persons) E= HE AR} wEste] 2 S8AH
52 A & s BT dhE 7RIt 10)
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8) P.L. 94-412 (September 14, 1976), 90 Stat. 1255, codified as amended at 50 U.S.C. § 1601
et seq. (2018)

9) P.L. 94-412 (September 14, 1976), 90 Stat. 1255, codified as amended at 50 U.S.C. § 1601
et seq. (2018)

10) = Ho| S XA 21k HEH0| HetE.

11) 650 U.S.C. § 1621 (a)

12) 50 U.S.C. § 1621 (b)

13) International Emergency Economic Powers Act, Pub. L. 95-223, 91 Stat. 1628, codified at
50 U.S.C. §§1701 et seq. (2006).

14) 50 U.S,C. § 1701 (a)

15) 50 U.S,C. § 1701 (b)

16) 50 U.S,C. § 1702 (a)(1)
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17) U.S. Congress, Countering America’s Adversaries Through Sanctions Act, H.R. 3364, 115"
Congress PL 115-44.
18) CAATSA H225%, M|2267%, M231%, M232%, HM233%, HM234x & Z=.
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2) AR5 4 OFAC -3 4 2% A4 5

gegol FFH= ol AT GHolA Adt AN HY HE AFE Ao AFE 4Alst
OFACOIA Adste], AA|=+= OFACe] =8AA HF-A-A=AZA dTd= FPS
OFACZ AAE FstAl ® HRlo]l H= el wet &8st AldE= 429 AAE
ZZ2W(Sanctions Program) 19202 WHslw, @A OFACS 36709 A Z=2I3S 29
Zo|r}.20)

OFACZ Zt A =21 {E=E AR 23S ufdsty, o]9] FAIAQl &2 US Code of
Federal Regulations (CFR) Title 31, Chapter V (Office of Foreign Assets Control,
Department of the Treasury)ollA] 2+& = QIt}.2D) o] CFR ZF FAHHHA 43 A ARH
9t ofygl gol9] Ao, siHX, 57t 5 AL P AutolA "et vttt WeE 85k
o] E4oltt. OFACE ©] &2 3o wgt S8AIAE FPetct.22)

OFACS thE3o] =7IQtHol thist figolelal et 54 Abeo] 2Qlo] QiAY olet FAAH
A AR A targe)= Aokl o5 A EE(Sanctions List)oll SAfste] #=]- A 3ygict.23)
o] Z2 Al HE2 OFACY 9Jsfl FAIZ FH|o|EX7] wizol], A|&4Q1 HUEHL 4o} 24)

19) |AUMME 02t 22 48 M Z=2IMS ‘XNIXf A|K|(Sanctions Regime) 2 HH3

20) U.S. Department of the Treasury, “Sanctions Programs and Country Information.”(2021.12.24. 7|%&)

21) CFR M8 W2 O YAO|E 1. https://www.law.cornell.edu/cfr/text/31/chapter-V

22) 2021.11.8.« &x{ Chinese Military Companies Sanctions 2! Ethiopia—Related Sanctions 213
=0 f3t CFRS OFRl ZHEL|X| &2 Alsfol

23) OFAC, “Specially Designated Nationals and Blocked Persons List.” (2021.9.3. 7|&)

24) U.S. Department of the Treasury, “OFAC Recent Actions.”
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A Al s Fabels ARl SeAA Fa el ol offellA ddshr]= S

m)=r9] S8 A= A A tisf 2HH o g ojugt AAE ‘:‘Eﬂfc‘f}ﬂlﬁr S 544 gomn,
dHRHoZ ‘mHQIoR stoiad AR ekl £ FAE oA % TAI5H, ol fiutet
el At SF8AAY FAE] e AAHERAE SDN List SAARIAl Ee
Non-SDN List SAARRIA|] we} th-E4}, o} At

l

@ SDN List S41A : 2t 32 & LAl A =4

ZHiE B2 (asset blockmg 262 ZgAAC] 7|EAQl WLOEA SDN EE =R ulZ y
AP ] —.O A5, "=l olge] &% Ade dAVE sAEe & 96l sk

25) Ol= Aol #ol 52 B5 HEsteh= J/HE).(31 CFR §510.322 5§ &X)
26) A Hixy X1II1|01|A1“ Kt SZ(asset freezing)Ol2k=s B80S &0 Bis O|= HMAH 2022 XAt

A H(asset
blocking)0|2t= E FE MEEL 0|9 Qo= Yt 0]2] M2 ARt SZE'Z SUSIH ALESIS
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=4 FAEG) ARHon A4 AL A ANES HeRt Fgviwel was AdE
Adshed] X Aol ohet s AR S Akl e AR} olde FAske X7
PE AE oulalth B4 ol BA s A2 Fevlmel Welsie o AEw Eod
Mo Ao] o X|sks WO o|RojAtk29) ofo] wel AR He] AAE FAH A
RS OFACY] 591 gloli Aol HZsHAL 0|8 0|83 4= gick29

@ Non-SDN List 54 : £ A9 430

Non-SDN List SAAl HisiA= #H4E Apdolahs 2221 At o] vj=late] St
AR 7F SRS S8 AN e A7 e 3RO wE APl ot :
gAd], < I= AETA VIde AHsL AT 7|de Sl dik FAE sAlshe
HHNS-CMIC List)o] FEEHY=H ol & 7199 Sdoll Hit F4F Aol disiArt S5k
AT, 1 Qo= 54 AR}t I" B4 Aol itk S432, =Y E4 7]hel Higt
AR FAPY 9 wj=Rlate] 24 Aol tigt 5439 & Tt W82 Eedjith

2) 28AAY FHGEHE) Y
O LAAA(primary sanctions)?t O XA Af(secondary sanctions) H]iL

= F5AARE Gt oRE dxAIALL o AR Us 4= Utk ¥RFoR Hlag sfefdA]
3 ERAENE ml=ol] diet YgeE et 4 la, o] A% =7 BAEE AxEga
of o]Z2 AFoll o] UAY olet #THAH AE AN IAHprimary targe)= X[7gst,
22 AR mEel#e] AE A SATTHEI=RIo tisto]). dRbHOo=E olF
A A A (primary sanctions) = 21, o] 28449 7]E2A mLolrt

27) U.S. Department of the Treasury, “Basic information of OFAC and Sanctions.”

28) OFAC FAQ 32¥ F=x: "8 S™SE M 52 70| s E=o AXE 7HMoh= giH, o 2H¥S2
‘SZE g0 HE 9f 742 98 AHE E _' O'Ef T Y 25 Zdo SFet AR f% = offMe =
NEE FH 71s5et 49 oi8E0E 1 FAl

29) Neville(2015), p.4.

30) SAHUIBE 25 &1

31) MefEAtH2|¥ “[Issue Report AM2021-195] 0|22 CMIC(E= ZASEA) iy EXZX 2X” &1

32) YHA H136625 L OFAC Directive 1~4dp [E Sectoral Sanctions Identifications List

33) A™EHH H1403250( M= Non-SDN Chinese Military-Industrial Complex Companies List

34) H™EHA H1360820 =2 Foreign Sanctions Evaders List
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QI EAY AHE Ak 5 7I1€ AN A AFE gERIAE Fagit
a8al olE fuket &=Rle E A AHsecondary target) = A FH, ol
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nj=3e] HHAo] A QIHete, Primary Targetdt AHE stAY, EF EAF 59 FHE sk=
o] gAHE = Holth. & LAAAL} oIAAIAY Ao m=He] WAl gl 54 Al
Hoigt =l S vl= F8AAS tdes Esh=A] offolrt.

oA, CAATSA A225%= &J=Rlo] AHA Aot EXH Hf ZEHE(Special Russian
Crude Oil Project)3®°] Aydst FAKsignificant investment)S 3t AO&E TekeE 7L
HEeBoE slojg AAE AFHeE FEAStes skl Urt30) oo mEy ‘HE =l
5 9F ZEAE 4%t FAE Sk Aol disiA AT Aok WA o, vkl oo FxE
Beoll= AAEA vl=e AR AR A7g0] & 4 Slt}. ol =19 ul= Ho|A9] vl=at
A/gdo] §l= Aol dsiA= =] AAE Fatd o A Hrb= A& Eojarh

flo &
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@ AARIAS] & - 50% Rule

o] 9o B4 7|do] AMHIARE HPAFOoR XFHA] Arjete AR}t 5Lt HIFS
Hh= A9 71 9=t o] OFACY “50% Rule” o9, F2 W& ole} #c}.37)

50% Rule> Aol 50% olde] A& ARtt 7|de AR 15k Yol &
AR Q8] 7149 AFAb] 50% oA A owns)HI YW F Z|Am AA tiAdolct
FOF AL SAHEo] o AfHEE Vel E Witk Aotk IEE AR EF
T JdYeEA Fof 7199 50% vRke] ARS H{okr oy AAA EAH(control)
7R ekl SFH 50% Ruleo] A=A gb=th THH, Af+= S E0IEE APHo=
Fal 719 ARotAE ZANE oE 7Ide S HRACE Afds M= BRol=: 50%
Ruleo] A&EH, E0] AAHIAY] Af8S FiHaggregate)sto] 50% olE AR Zfol=
50% Rulec] Z-8%r}38) ©Lo] o] 50% Rule A E= 5 SDN Listoit ZEEHE=
ol SSIo SAE AAH IR ey e HEHt39) JR, Faut47|Y ANZ2 0] H-e
NS-CMIC EZ05t 5419 S AR 19L 50% Rule?] A-giio] opde folgk "grt 9l

35) UFSA sec 2 (90 M=H, S& ARD2HEE= () A0t HoH(B00LE 0ld), (i) =0k ofd, E=
(i) MYS = O SHHOIMC Be 7HY &3 ZEMEIT HolE.

36) CHEEQ ORtA[M= 2=QI0] () YTHA(knowingly) — & = UAH HR Z& - (i) HPeKsignificant)
g oh= AS S8 Q792 oith= Fo| RVt EQ

37) Department of Treasury, ‘Revised Guidance on Entities Owned by Persons whose Property
and Interests in property are blocked.”(AIA&:2014.8.13.) % OFAC FAQ X398 ~ H402H & Z=X.

38) 0/ XiMiet LIB2 FAQ 40101M HE

39) OFAC FAQ X|373H %

40) OFAC FAQ HI857H

o2 oA
PP

I.



0= =8MM ¥

)IIE
lor
010
o

olo} Zo] mF FEAA oA B 50% Rule 5 B3 ¢ W ol50] w]F ARl
Sl =M, oz Jdd miE BMS BEsL 4% ANE sgeks dl9l el A A
Zofsfol I Aol B WolAm, Al ABelolela 50| B BAHAA He AuE et

111
_[\l

>4

® A & - ¢J9t9] of7] (Causing a violation)

SDN List, Non-SDN List#t Zgglo] 38HoE A== 39 F et A
QERIEE7IDel disl FThet FF2 vA= oFl(causation) ZXFolty. dFRHoR =<l
AAAAY] AHghdo]l ofA|g,  J=glo] w=RIY A HH LRFEIYE oIt 7
QJ=lo]l o= AR H-gdio] Hr} 2007.10.16.9% IEEPA 7H44Do] wl, [EEPA%
Asto] wet ZHE F7FEE-FA-FX 9 YHkS ofy|5H= Z(causes a violation)S SAEC42)
olo] wet tFEES] FHYHoME Fol FFFBY A" FAE oPloks H(causes a
violation of ...)< HA|gI}.43)

OFACZ ©] &2 ‘o] 23'& Agsl JHAsH d4ste] =l diet SA4A AP
JHEH EASHA ARSI QU4 &, Q= F8718e] = 2 ARt AAHAAA
d AHE A BF, FE = w718 dE2d vs s87|8eR soiw gEe
74311% Ael=s st HW, ole "= S87|#R stojg AAUAATT awdt gEE
A=A ste AolEz - o] Aol w=e] BHAA(US nexus)ol TR - F8AA
ARES of7I'St Aol sFoHAl "4

FAAHRS] T FE2 v GEE ZAEY, v] 229 M4l Sa(wire transfer) vl= 23
AR B %L—;LZ#_E A7) wigel, ml=a #EiAgol Qe AdEte 1 A gl H
G929 Ago] e Aol vle 230 WtEAl A2 o] EFEA HW, ol A=t
Ql=qlo] Hl=Rle] fEkS of7|gk Aof| sfFetA o, o] A B9l vl S8sAAY FHEATE
Q= og gt wEhA HuURtE EZFSE o9 S8V Aol Agsk= Aol ml=
g9E7t StEE Aeole A s S8AAY AR 7heAdE aFel R AR MY E55tH
AHE A= shoF gt

|

41) International Emergency Economic Power Enhancement Act, 50 USC §1701 et seq.
42) 50 USC §1705(a)

43) HHHH X|13883%8, sec. 2(a), MI14033& sec. b(a), M13566& sec. 7(a), 13581 sec 2(a) S
44) U.S. Department of the Treasury, “Settlement Agreement Between US Department of the
Treasury’s OFAC and CSE Global Limited and CSE TransTel Pte. Ltd."(HIX{Y: 2017.7.27.)

45) Id.
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3) OFAC 3}7}

n=5g YRHozE AAHEF Wt A5 Aol disl dAt B s AHE dedes
5}-851= 5]7Klicense) AL ulHe =1l 10™, of= YHS]7HGeneral License) W E43]7HSpecific
License)2 WArh46) E3L o2 & 79| o)7k= B5F ZF 78 AR T2 083} yedsia] Foj=m,
CFR 2o Zt =m0 57} ot Aol thgh ARl ol 8=]o] Utt47) wabA 7t
AP s B ZET9 SoflA] ARilo] ol87ksRt Ssi7ReF #E OFAC 3], AR 4 FAQ 5=
Zharsto] Auts)7 9 SRSV 8 E He 20S dASH &55fioF Bt

@ Yuts]7KGeneral License)

| sl d8E= AL Asle] OFACO] IASH ACEA ol
S5l A= EESE A13o] "a glo] ARsAoR eyt A8El= s7leltt. OFACS HARR]ES
Auts)7} B2 ARSI, ol& A OFAC Aol #3837 |= §tc}.48)

312 Chinese Military-Industrial Complex Companies Sanctions TZ13 I A2
FggEgo] whEolRlol wet 719 dulsrle wEECH 49 d M2 FFEP
o2 Ujgo] tiFE FHFH ol EdEo] Qlty. FF o] =T CFRO| A=,
Q]

=

w7t B PAEY WL ¥ % A Aol

o

| SYAH 1| 2EE JIE &7 L8

o
[e]

12617t 1B. OFACZ 7|9l FE0| NS-CCMC Ui~

=
Of= 7I200f Chet f2) SXIo| HBS 2021.6.117HK| QOIC 50

° ISP} 2. MEA NS-CCMC Listoll SHE 29, 1 Kol Ciofits SHASLE 3652 74| 1 742y
9 BES FBEICLS) — 0] LSS MRS HHIY 220| FHEICL5)

46) LHto|7tet EXM5{7t9] HAh= CFR § 501.801.01 #&E0N US.

47) S5t M 232 31 CFR Part 510 Subpart E - Licenses, Authorizations, and Statements
of Licensing Policy &=

48) Belarus HXf 220 AL, HAIO|EN OFACS 57t RS Ak https://home.treasury.gov
/policy=issues/financial-sanctions/sanctions—programs—and-country-information/belarus—sanctio
ns)dt =A|0 31 CFR Part 548. Subpart EOf &3 WS FHstl US.

49) U.S. Department of the Treasury, “Archive of Revoked and Expired General Licenses.”

50) OFAC, General License No. 1B, https://home.treasury.gov/system/files/126/ccmc_gl1b.pdf

51) General License No. 2 https://home.treasury.gov/system/files/126/chinese_military_gl2_1.pdf

52) XYY H14032% Sec. 1 (c i)



0= S8MM LA

wE
gk
o

oy
tm

EA35]7KSpecific License)

o] vgE, B4 AHE 595k AUWEARA, JE Alohdz EX sjQl
E= E}iﬂfﬂ 33011 ot IEEh AR ARKIA BEE BRIV tE ARMIIA /83
Jtolerl & &= 9louy Tty slo] 37} vhE Qlo] SAF #9=E 3 & Qi AL ot
OFAC 722 S5/t diet AAdE 85Tt OFACe] =4 ARl Hisi S4s7H&
Sty st % 59 279 gE AdE weAl srleiol sl AL ohim, OFAC
AAEA o7F 874 AT & Utk ©Ro] OFACZ o|H9 HIFAA o4 E: ofas ¥
GRS kil Aash] wiEgo],53) Exs]7ket #Riste] OFACY s)7ke whA] okar
OFAC Aol m=: +

nﬂ'
l[‘ 4k ﬂJ[O

4. 02 A HE &3

oM AR W3 FGAAE Rk 4% WHe maele] fal Adtaaele Ad 52
ST, 2 useo] ] 54 oS YAl Aol web uEclo] 2% 9eel el
oI A9l oot e AE WA Hrh

Of

lesoR [BEPA of web UlEid 9EE, ¥, sUh Eb SRS Susnd, o —%
oIS, SN S, NS obla wlEele] WSl SIHsle] sjFETsd
o7l QA AmE wlet Zo] sjEAoR muIQlolety SHlEkE HEIOR SelF %’4‘%}
18 A9 - 53] et Aol Befdt A9 - w3 mgEc

o r°"

Stz disiAE 1 Qeto] 119jFolx] gty stk kg 250,000€
E= 9N 7127 E A S99 F ol F U & 292 25 g 399 vIARIRE civil
penalty)g FIg 4= QUth55) o074 F93F 2 OFAC S8AA SRl dieixe Fabd Y
YZo] HEHh= Holth. & PR OFAC AAE fketd= =7t UAAAY, $H AHdS
AR FSIUThl stejete, fRF F9] ARANte R Aol sigstA Hoh vl 1 fREISTH
o) HoltH(willfully commits) 1,000,000€ oJHje] ¥g ¥ A7 Fafst 4= Qlr}.50)

53) OFAC FAQ 15% Zx
54) 50 USC §1705(a)
55) 50 USC §1705(b)
56) 50 USC §1705(c)

13



7~ )

[<osti S0t Brief 2021 Vol.2

14

712408 OFACE "= a8 9IAbe 2ol A 9 H3S 915t 1214 #}Jo] it
OFACY] AIZf A3fo et HHS OFAC 2 Woll “H3 A Z(Enforcement Guidelines) °f
Tl Qlt57) OFACE o] A-ollA F8AIA 429 gt f¥Happarent violation) o Tk
T7H] 9] 2A(F2RA, F7F AR 9%, Z U, bt &Rl vAL H2lg Rah, FAF I,
718 BARA] SFE A% OFACE o719 +4H 774 &3] 5 siE AEd 4 glon,
g Ags] B2 o=7|dol disl =2 FH9 TMrpHREE sk mls SsAAE

AHor wF B0l Gt ARAY A dHAE w1 Aol e DB que
S 4 gl BAEo] ek olge AW FME WAt uF FEANY A AW
98] mlRe A ZRIBE A 5 Uk A BelshA, & AY Z2aHe g
g PUS oA toE FHRL olEL AMRIAR AFFOEM, oS
el ARG 99t Ze WHoE FANAA 059 uF FgAAH] ot FIe

ARAIZI, = QA % oA L FRA0RE oS Wl Te] ARE ARAIACEA
FeAAE ABsHA =t

Qb Al wle} o], mTo] FEAME 1 VAL OIAR 50% Rule @ ‘op] EF
S} 2o TR 182 FoIA GFoR Jaste, 4&HoE WAL Uk webAl g

Adkg ok 2 7195 G Ad AL viEnel Be] ok sheleh 4| ojRe) A
oA WY L 4% AY ol ol GA fusk, i FRHe 24E BE 5 BN
B2t gt

57) 31 CFR Part 501. Appendix A to Part 501.
58) U.S. Department of the Treasury, “Civil Penalties and Enforcement Information.”
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2o oo EX AR gl A 24 2gAR A Aok S3b 7o AEH] w4l 9o
A=220] el FAKCl5} Inbound FADET ofy} 2] A= FAKCISF Outbound FAHE
Aghete S84 XAE &8oka Uty 20219 7¢, w=e] I7RRIEEIT Jake Sullivans

ALG B HlolE FHFE FEEAS SSEAY AR VI IS AT £ e v
B2} 529 ZAE gtk gerst.59)

=2 vy A= 7k FARE Inbound®t Outbound ZFHolA FAlol F83 1A
12 ZoelT olg Aol 4 BHo] wet Beely] 9Aa) ole} BaAR WY, AT 5
FA}e Q= ALS= ERIFEY Inbound FAS] A$ 201849 = RAFAFEAAFE N
(Foreign Investment Risk Review Modernization Act of 2018, FIRRMA) A|H& 53l
QA EAAAE 73}5F 160, Outbound T4 7L 20204¢ IEEPA ¥ g
Ex Z=3 A 7|90 gt m]=2ole] ExE ZA|st AL Aoz EA 7o} EAsE
“'Jr Inbound EA:= AALS E3t AFdA EAE Z3lst FeHlold, Outbound EAF= 1

A &40l ot ARk Al AEe Al 9 JWelay 53 2 o] 7vksto] 23tk

H

o}

[E 1] 0=9 F2 =84 Ml =X

o=| EH
2z EA e | e
M AR

S|, oime, PlEE Fg CFIUS

nbound | IRAISKINA v IR0 T BN SX W (R FIRRMA
RSN JfRHE A E =)

. 52 cMCY BWAN S .o, | IEEPA

Outbound | SEFHER V' ool 3t 3] W ane

59) Inside U.S. Trade(2021), “Sullivan: White House eyeing outbound investments that undermine
export controls.” (AMY:2021.7.16.)

60) FIRRMAZS XMool ZetEA At (Defense Product Act, DPA)S Mo,
61) SZAMEEH (Chinese Military-Industrial Complex, CMIC)
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. Inbound EXAI EX|: ZONEXIAAL Z5162)

=2 S92 ZRt 8 BAA=E9 % 47 E Aol gk A4 271 FE A0
S5l ml=o] o] FQsktal QAElal Q. 20184, U= FIRRMAS Algste] wl= U
Inbound T4kl tigt AARE Z3lsll=dl, 71E9 AAF ’E ddisto] d@i7|s, 4z,

NA7NQIElelE & 371 2okl tisiAe BIAENA] FAbof| dHiside AARE 4 A=F S,
ARl BEAb FXo] tisiAz Qb 5’4%401 zHd & v wdE B AA oAl
ZAF. E9] w=9 Hi7eed) B Q=19 FW, HE AF 59 YHAREATL vl=
F7IMEE Sid 5 e FAAA 7hsAdel Hal B S ol AT 4 A HUL
QFOIEAIAI]YS](The Committee on Foreign Investment in U.S., CFIUS)S] @glo] th&
733 et

)

|E 2| 012 ATQIERL AAF ChA

H|X[4H & (non-controlling) S| CHEH MA} Q=2 JHolo] E=ALHMHO| CHEH AlAL

3iAl7|& (Critical Technologies)
siAloIT 2t (Critical Infrastructures) 270t
RIZ7HQIH|O|E (Sensitive Personal Data)

0

T
do
ook
mjo
P
o
et
4>
30
rir
I
ofn
rx
N
fe)

U= Q= RITEA AR Ao SEEAF Ak, A 9%, Ve FHd, AR 2 Ve E]E A
2o, #EEA, HE 2 SO vAle I99Ee IVRIE HY 848 dEsial Slh
Q%OVEXV} ool 8 AR Qe ddvled d g, Al #ofstke vlw 7|dES

Aol7] Sl AAIERD Ao EasiAu ddvledt ddE Add 79 852 BEE S
OHﬂ gEe] AAl 9 AR HE EEo] ATl HdE A, sig Aol i &AL 23,
ed 2% 59 XA7F 7kssith FIRRMA AlFC®E 49 HXH|Z Tl izt At
AotEA, vl= 71de] dijt TRl FARshE 71he] Hieh & Ee AR 720 O A=
Ae 87F ASEa, F4 7190] A a7 B AR BAE S EelEE 8=
Bl Elltkes d2 F52 e,

62) MfEAHE2[2(2021), ‘0= A= HYEA AL QHLHZI0IE" £ WE &
63) MAIHAS 0|2 =EEX7HSH(Export Control Reform Act of 2018, ECRA)Q| A& gl 7|8t 7|=0|
LRE(Lt Ol0f CHEH +FHIA Moot Hae= OrAEX| 42 A=l
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|33 4| sA7is BA 2vjore B|AT met M

—

CFIUS M1/SX| s M USIC FERIS CFIUS &%

CFIUSE itz 2

L 7{ef2} michel= Mes CFIUSE aiM7|&
SN H/SKiet BEE Stutes Lol 2ot 2jAT7}
ates Intelligence i) =

CFIUS AlT/EX| 71247t FIRRMAG| - " o o

. SN Community, USIC)0l XS AL TEHEH
MRS A= w8E AETIE Zo < s
e 2 27t ZAL %8,
BRI B USICE 012 BASI0l | HSBEYS XX
CFIUSS| TS {2l

|E 3| QIR AA Zst xR 3y

SAIMHIA 228

2017.07. | HNA Group Ei'fekﬁ;f;%it HEEA I
0= 71&- HERE
China Ener CFIUS £A52l
2017. 1. . 9{ . Cowen Inc. 2ZMH|A X|o1 U 25
L/ Sl 7| 2t Heh FA s
Orient Hontai i ATEQ|) 7|00y
2017. 11. Capital AppLovin Corp. HXPAY ozop
0] A|Dlo| 28 HlO|E| &
2018. 01. Ant Financial Moneygram TSAH[A = Al :lliz Ll
— T
Hubei Xinyan - S| el =
2018. 02. ) X HIE & _
018. 0 Equity Investment cerra f RERY
China National
M Technologi _ _
2018, 03.  Heavy Duty Truck @M Technologies M7 |RHSR} &5
Inc.
Group Co., Ltd.
. . . TEAH[A A v E-get,
2018. 04. HNA Capital SkyBridge Capital (GIXI=IE) HExT 03
. . . HAA 7HQIo|=Z H|0|E
2019. 04. iCarbonX PatientsLikeMe (|2 =24m) 307
Beijing Kunlun _ A40|C|of 0= AlZIQ| JHRI(RIZ)HE
2019. 05. Tech Grindr EREE) 27295 97

Ata: MEXHE|2(2021), p.37.(FHE 2 321(2020), “0-5 2t 7MW YL AAE" THRIE)
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Z 2018W~202049 3W ZF CFIUSZO AliH 3 ZAs-: 24074, SAE ¥4 A=
64770l 60 A1 SR BA Al D AMANAUNG 807, ARVEGEN 677
BYFFAAU% 210), EAY 4 1% 197) $05 F§ 48 AH E0] 71
2 HSE AT AR AHA BRoME Het 2 ZleAE|A FE0l(36%, 297),
AzFEollMe= A R 7‘“%1]75(42% 2870l tigt AEZF B2 Ao UERgTH)

| B 4| CFIUSZQ| |2 34 7t Mgl B2EYE SX|td
2018 80(35%) 86(38%) 47(21%) 16(7%)
2019 231 102(44%) 89(39%) 21(9%) 19(8%)
2020 187 67(36%) 80(43%) 21(11%) 19(10%)

Syt IHEE  AHEERE waubtEAiite]  wid Ak AdHE & Qith
i IUEtEAit= vl wESHAA LR AEE Aoy, 8 BA, 34, A
5% Sh=of A8 U wmols AEARe] fivta ¥Rl BF Utk 20219 8¢¥ 279, Hlw
AF5= CFIUS AE A3 wzt = ARHECQl fo|22uriuEn vl E5HAHA
(New York Stock Exchange, NYSE)| ZAH wiIuwt=Ad it wizb Aeko] wul=
I7IRtEO] 9ol E 4 oty WHFES FESIY U AEE AT ARE 845 HAE
Potet.60) v I EAitE CFIUSS] 840 oy v|=9] s7tE x| Zopgor,
20219 1149 149 3 A%e HIdrha THSIH.07

64) 7I1Y0| CFIUSOll 2/=Q! EXtAHHE g R Ali(declaration)2t SXl(notice) LAl & HE4GIH
7tsoth, 0] 22 EXIet ME A= S0 XI0|7F ZAgh CFIUSZH 2RO met SXIE 2 ?

65) U.S. the Department of Treasury(2021), “CFIUS Annual Report to Congress.” 211

66) SEC Form 8-K ‘MAGNACHIP SEMICONDUCTOR CORPORATION (2H2:2021.8.27.)

67) Magnachip EH0|X|, “Magnachip and Wise Road Capital Announce Withdrawal of CFIUS Filing
and Mutual Termination of Merger Agreement.”(2H2:2021.12.14.)
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2. Outbound FX+ SHI: SHAH =Xl

H=2 S2RE ] FAET ofyzt f= 7|}o] A=9 AR AdE 9l Ame 28k
AL ARFstal ek 20209, w5 AFHE= 719 SDN List 2o S92 A A2 AT
olEAs o #HHE FF TARFYEA|D(Communist Chinese Military Companies, CCMC)<
SA571 918 Non-SDN List9] 3 $F& NS-CCMC Listg Z3sto] s 7190 dish w]=ielo]

A, A, ZHHEA & SEAHE 9l FASke A= AT ol =Rl Huls FAt
d w19 FjQ(F=) FAE FAIokE Ao=2A, GAl & A i 7IdEel tig 54 At
dsto] FEAA HEt oS wdskedl ofEE TS oISkt & XA @R olF
5 M

rlr
Mo

TESUANLNYSDE F eAEc] S 719 PIAAS TE, 02, AU
279 BT WEHOE ) A b 7199 1 st Hol wAskant.

| 32 5| NYSE ANHX| LE i 37§ d7|Y F7t HEE X0
(BEAIY, 712k '20.12.1~21.3.8, T2l: %)
£.00 21.1.6
NYSE & & H| x|
HEE =

20.00

20214

3

-20.00
—— XO| L} 2 HF 2 [941HK) === AO|L}F L Z(762HK) — - -XLO| L} Y| = (728HK)
F120.12.1 thH] 7t HSEMES), MEHX| W2EY # 0= A oiF 719 =7t AM 27t
=5

X: https://finance.yahoo.com(ZA4: '21.3.9)

ol% ulolE thEHL FFF 140325(2021.8.2)8 Fdtel I EHL h5Yo] YHF
1395950 wek HuPE COMC Y EAFA A9 AE P2 AAsE, F2
WESE S Aol wel Wt @ A 714 Hojeh AR FF ZAEIA7I(Chinese

19



kﬁ 2010t Brief 2021 Vol.2

20

Military-Industrial Complex Companies, CMIC)C.2 AR AL AHF I 5t ct.68)
Hlo|l& PHHE= & A7 S9o] WY E= AREStE AL 7ol SiolAY et

QWA E1, 0T ° FUWO| ehuel wRko] AXE BEsy] gtoleta k) Ea,

29 £5g 2AY 2RINL A ) Fel wel, v S0l e FAQE L:ei:
FHo2 2ANYS Bl A&HoR JuolEsta Yk golrt

= 359 Hget =9 A0 gt 8 58 A3t 59 SHollA Outbound FARE
4510 0|9} IHE 4HAE HESKL k. 202149 119, EPAARJMPEAARIYES)(U.S.-China
Economic and Security Review Commission)= A=9] =7} 9 A otH o]e] BT u]Z
a8 A 2Ah 339 2 A4 58 A5 HA 52 F22E Outbound 4 HE HAUSE
284S AT AHEIAT0E Q3o AEsttt. g EiAo] mEH F=o] &
A A AYEkE Adsh] Rt AmRES {6 AR AE EAske] ohslstal glow,
A2 Aol digt wls FARARS] o] FTke ulm AREC] =59 HARRIE o AT
APor ofojd 4 QloB® wxo| =7IRIE] =& 9ol E & v AFsIH. It
20219 12¢, w=r A2 v=e] Adi=r i siEA AAHOutbound investment review)
U3 B 27t g oK National Critical Capabilities Defense Act)S SA| AT
A" vl=o] =9l &4 =7F 2 thidol Wik Outbound FAHIARE YHIsH7] fI9t
=24 o] &dtsfigof wet ofof Higt F71AQl EA T} tf-go] WY AR AHT

NoojN S HT
HJEH:S
)

[©)

|E 5| 0[29 HE7IY EX A ISHIY S5

siorue AIIMRE ZAHZE oY EEA A BEXE
2020513 | 7ot 12 [RIHZ(Thrift Savings Plan, TSP)Q| &2 F =

ARI01M 27| (HFCAA) £}

Cx zaANE AEE @IS s SBM MTSP| o5 9= M=o A9 X|ES
20208.20 ' oiari01e nj@ AME|QEAZEYRE(PCAOB)S BIH ZBIE 3 o4

_ PCAOBO| ZAIHTINE HZ5in 2012 210{0F {0, |2 SAZAL 75
=3 7|92 0|2 SA| AR0| 2N,

==
= [EFEXI

68) WHTH H139595E H[140322= &AM OiXotRS. Ol0f M2t 0= MFFS OFACZ Non-CCMC
ListE 7|5t Non-CMIC ListS MEA Z-Mdote] #a2lst US.

69) MMUES MUSXUZ|Y “[Issue Report H2021-195] 0|29 CMIC(E= ZA=EHA) Cha EXEX| ZX[
2 “[0]4 AISEA Report K2021-13] 0129 S22AP|R(CCMC) A EXZX| XX &1

70) 2021 Report to Congress of the U.S.-China Economic and Security Review Commission.

71) He35(2021), p.12.



0|29 ZSAIXY gl 2l &2

o1 X 20O

ZE

ED HP= AYHF 1396502 Sall 20219 18 1MYRH = Q6L 243 7|(CCMO)

2020.11.12 Chst EXI2 2|

2020.12.14 O] MFE2| OFACE MEH NS-MBS List =&t Non-CCMC ListE LH

0|25 H12HIS)(U.S. Securities and Exchange Commission, SEC)= HFCAAQ| AH x|&

2021.3.24 Txjo| o=z ol
2021.6.3 PRSI I1|1403222 T (EHHH 139595 CHA))
S - Ui 3= 7182 3= CCMCOIM CMIC 7|Zez =ity
- NS-CMIC List 25H 2 HO0E, A FAQ YOI0IE
Z: g 9 391(2021), p.43 HIEIOZ XM

3. ST 4T & A 7IE L3} =7 |FHUAEHFCAA)72)

a2 9ot 22 X5 FA0 vl= %‘Tﬂ/\]ﬂ 1A 7 E= Aok Q] 71dol Higt
712k Z3foto] wlm A2 9 APl otk HS ARt 20209 124 189 AP =] &9
19 19212 e =7|92U¥(Holding Foreign Companies Accountable Act, HFCAA)
n=9] #8379 AARE B4 e IAMQIY HAEIAE ARESte] b= SHAPEO AFFSHA

".
2olEg Aok WeS T ok

HA wo] FEE IdPYste = 7I9S P ATIdEAAE9E](Public Company
Accounting Oversight Board, PCAOB)73°] GZH 3JAHI0] oJsf 2" TAHRIAE
AlEshior steH, PCAOBE & HAAEIAS AT AdS AR =Hof Sl ol
PCAOBo] 5E&=0] 17|19t 5t o= o] AR A RIS A = AL FAHIAE
A= v= S A AF E= Ad7E 75ttt 18y 48 o= #89 3% &
AAEIIA Sl HARE 913 PCAOBO] &% Arpt A9 E7Fssithe ARl Aok ol
-85k HFCAAZF APZ=HA u] FAlol| g 7Iho] PCAOBY HARE 3&3HA %= &=
w7 W AR ARESt] TAEIAE AT A T 7Idel o5 ARY Afy
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