032811 ou rev.doc] (2K)



032811 ou rev.doc] (2K)



23

032811 ou rev.doc] (2K)

OECD

Sovereign Wealth Funds



032811 ou rev.doc] (2K)



mo o

White & Case we

032811 ou rev.doc] (2K)

WHITE E CASE



WHITE & CASE

White & Case we

............................................................................................................... 45
1. e 45
2. ———————————————————————————————— 45
L 46
4.
.............................................................................. 46
5 47
6.
................................................................................. 47
5 47
B 47
s 48
L ettt e e e——————————————————————————————————————————————— 48
2 49
e ———————— 50
A, ————————— 51
5 51
B, 52
T ———————————————— 53
8.
................................................................................. 54
O 54
10, e ————————————————— 56
PP PP PPPPPPPPPP 56
L2, e ———————————————— 57
13. B ettt eeeeeeeeeeeteeeeeee———————————————————————————————————————————. 57
14. British Sky Broadcasting Group plc ITVPIC e 57
15. Lloyds TSB Group plc HBOS PIC...coiiiiieeeeeee e, 58
16. News Corporation British Sky Broadcasting Group plc ............ 59
PP PP PPPPPPPPP 60
18. 60
19.
................................................................................................... 60
.......................................................................................................... 67
A AWG AWV
............................................................................................. 67
L —————————————— 67
2. FD 68
e ————————————————— 68
B. AWV D2 68
1. e 68
2. 2D 69

032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we

B 70
. e 71
D 72
B, e e ee e ee e e e ee e e e e e e e e e e et ea et aaaraan 73
C. AWV B3 73
L e 74
2 75
G 75
D 3 / 75
1 3 s 75
2. .. 75
3.
....................................................................................................... 76
A, 76
E. BaFin
Bundeskartellamt 76
F.
....... 76
. 77
2. (
) 77
B 77
G.
.............................................................................. 78
H.
/
.................................................................................. 78
l. SatDSIG 79
Je 80
K 80
L. e e e e e e e rer s 80
ORI 80
2 OO 83
B 83
A, 84
PO PPPOR 85
B, 86
775 OO 88
8. 88
0. 90
10. 91

032811 ou rev.doc] (2K)



VI.

White & Case we

11.

2. 91
13, s 91
14, s 94
LS. 94
16. PP PP TR 95
L7 96

AE ol A
=
N
(o))

OO AWN P
H
w
(@]

abkwheE
[ —
()
o)

032811 ou rev.doc] (2K)

WHITE & CASE



oukwnhE

aobhwnNPE

WHITE E CASE

White & Case we

032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we
Vhite & Casa Law Difices

|\Hegistered Associaton

A.
2007
2005 China National
Offshore Oil Corporation 2006 Dubai Ports World 6
Peninsular and Oriental Steam Navigation
Company
1
2007
2007 FINSA 2
3
1950
4 721 721
FINSA 2007 10 24 >
FINSA CFlus °®
CFIUS
CFIUS
! Kristy E. Young The Committee on Foreign Investment in the United

States and the Foreign Investment and National Security Act of 2007: A Delicate Balancing Act That Needs
Revision 15 U.C. Davis J. Int’l L. & Pol’y 43 (Fall 2008)

?Pub. L. No. 110-49 1950 50 2170

*Pub. L. No. 87-774 1950 9 8

The Defense Production Act: Choice as to Allocations 51 Colum. L.
Rev. 350 (1951)
* Pub. L. No. 100-418

> FINSA Robert S. LaRussa New Law Heightens Scrutiny of Foreign

Acquisitions of U.S. Companies 4:285 N.Y.U. J. L. Bus. 285 (2008)

¢ 1975 11858 CFIUS 1988 12661
CFIUS

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

FINSA
FINSA
(%]
7
(%]
8
/]
CFIUS 45
9
1011
@ CFIUS
12
CFIUS
! 721 (3)(5)
721 (a)(6)
721 (a)(7)
8 721 (b)
? 721 (b)(2)(C)
1o 721 (f)
11
regimes
regimes (i)
The Wassenaar Arrangement on Export Controls for Conventional Arms and Dual-Use Goods and
Technologies (i) (NSG) (iii)
(AG)
(iv)
1 721 (g)

[ 032811 ou rev.doc] (2K)


http://en.wikipedia.org/wiki/Wassenaar_Arrangement�

WHITE E CASE

White & Case we
White & Casa Law OHfices

|Reqgistered Association

B. FINSA

1. CFIUS
CFIUS 2 1

CFIUS
2 [CFIUS]
13
CFIUS
FINSA CFIUS
1988 8 23
14
CFIUS FINSA CFIUS
15
CFIUS
16
17
g 18
(%]
19

13 Stephen K. Pudner Moving Forward From Dubai Ports World-The Foreign Investment And National
Security Act of 2007 59:4 Ala. L. Rev. 1277, 1284 (2007)  ( 721 (b)(1)-(2) )
14 721 (a)(3)
= 31 800.301-302
16 31 800.301) (d)
o 31 800.224 (f)
18 31 800.302 (d).

[ 032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we

White & Wice
|Reqaister Stion
%]
%]
CFIUS (@)
(b) 20
2 FINSA
1 A
X X A X
A
2 1 1 A
interveners A
A
3 A X
X
50% 50%
A X
A
4 A
A A
. 31 800302 (e).
® 800.212
()
(b)
“ 31 800216
9

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case L )

|Registerad Association)

5 A
A 45%
A
A A
A A
A 22
FINSA
23
1)
2
3)
22 31 800.216
23 1934 13 (d)
15 78m  (d) 5

10

15 806.15 (a)(1)
GDP

10

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registerad Association

(4)

®)
(6)
()

(8)
9)

(10) constituent agreement @@ 9
24

CFIUS

CFIUS
CFIUS

CFIUS

31 800204 (a)
11

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Nhite & Ca ¥ 0

(%]
(%]
25
/]
26
FINSA
CFIUS
27
FINSA
4] 10%
28
(%]
A X 7%
=2
= A X 9%
A X
A X
29
= A B 5%
A B 11 1
A B
2 31 800.204 (c) CFIUS
Joan M. Griffin Clearing Foreign Investment in US

Business through the Committee on Foreign Investment in the United States Practical Law Company

2 31 800.204 (c)
2 31 800.223
28 31 800.302  (b)

29

12

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

10 CFIUS
10% Hart-Scott-Rodino
10%
Hart-Scott Rodino
31
FINSA
CFIUS 10%
2008 11 22
10%
10%
9%
32
FINSA
33 FINSA
FINSA 721
(%]
34
[}
35

30

#15U.S.C. §18a(c)(9) 16 C.F.R. §802.9.

% Federal Register, Vol. 73, No. 226., 70704, Friday, November 21, 2008.
8 721 (a)(5)

34 721 (H2)

13

[ 032811 ou rev.doc] (2K)



White & Case

WHITE E CASE

P
ixad T

36
37
38 39
FINSA CFIUS
CFIUS 40
FINSA CFIUS
CFIUS
CFIUS
IT
CFIUS
CFIUS
CFIUS
® 721 (H(4)
% 721 (f)(6)
37 721 (a)(6)
8 721 (a)(4)
3 721 (F)(8)
40 721 (H(11)
14

032811 ou rev.doc] (2K)



WHITE & CASE

White & Case
White & Case Law DHfices
%) CFIUS #
2 6 / /
a) 3
CFIUS
42 2005 2009
2010 43
“ 721 intelligence agencies

http://www.intelligence.gov/about-the-intelligence-community/member-agencies/
Director of National Intelligence
(Undersecretary of Defense for Intelligence
Air Force Intelligence
Army Intelligence
Central Intelligence Agency
Coast Guard Intelligence
Defense Intelligence Agency
Department of Energy
(Department of Homeland Security
Department of State
Department of the Treasury
Drug Enforcement Administration
Federal Bureau of Investigation
Marine Corps Intelligence
National Geospatial-Intelligence Agency
National Reconnaissance Office
National Security Agency
: Navy Intelligence
22010 721 CFIUS
2007 2010

http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUS-Annual-Rpt-2008.
pdf.
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUS%20Annual%20Re
port%20to%20Congress%20for%20CY09.pdf
43

2010
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CoveredTransactions2008
-2010.PDF

15

[ 032811 ou rev.doc] (2K)


http://www.intelligence.gov/about-the-intelligence-community/member-agencies/�
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUS%20Annual%20Report%20to%20Congress%20for%20CY09.pdf�
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUS%20Annual%20Report%20to%20Congress%20for%20CY09.pdf�
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CoveredTransactions2008-2010.PDF�
http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CoveredTransactions2008-2010.PDF�

WHITE E CASE

'|'||||1411.'.l_f‘.{.:‘-55r_.“_:__
0 CFIUS N
CFIUS o7
b)
2005-2010 6 o6 2
) >4 CFIUS
24 CFIUS
c)
2005 2010 CFIUS 97
2005-2007 |

2005 64 . 1 1 |

- 111 14 7 5 2

2007 138 ” 6 ; 0

2008 155 18 23 5 0

2009 65 . . 2 0

2010 93 - . : 0

626 e - - 2
CFIUS 2005 2009 4
45
i CFIUS 1
1
CFIUS

44
452007 2008 2009 "

2005 6 2005 15 2007 14 2008 2 2009 5
16

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
White & Case Law OHices
|Registerad Assoc
CFIUS
46
d)
47
3.
unwind FINSA CFIUS
CFIUS
CFIUS CFIUS
CFIUS
FINSA
unwound
48
¥ FINSA
4 Huawei 3 Leaf 16
Huawi CFIUS 2011 2 18
4 1990 2 2 1
Exon-Florio China National Aero-Technology Import and Export Company
(“CATIC”) MAMCO, Manufacturing Inc.
CATIC

Simon Lorne and Joy Bryan, Acquisitions and Mergers:
Negotiated and Contested Transactions, 11A Acquisitions & Mergers. 88:4 (2009)
® 21 (A1) ©
® 21 (da)  ©)
17

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law DHice:

|Reqgistered Association

50
51
FINSA
52
FINSA
53
FINSA 54
CFIUS
CFIUS
250,000
55
50 721 (e)

5! Jason Cox  Regulation of Foreign Direct Investment After the Dubai Ports Controversy: Has the U.S.
Government Finally Figured Out How to Balance Foreign Threats to National Security Without Alienating
Foreign Companies? 34 J. Corp. L. 293, n.84 (2008)

%2 721 (d)(3)

53 721 (d) (e) FINSA FINSA

> 721 (h)(3)(A)
5 31 800.801

18

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Cas

|Reqgistered Association
56
4.
2008 13,456 FINSA CFIUS
57
FINSA CFIUS
1 % CFIUS
CFIUS
CFIUS
59
CFIUS
CFIUS
CFIUS
%6 31 800.801 (f)
" CFIUS http://www.treas.gov/offices/international -affairs/cfius/members.shtml
%8 721 (K)(5)
* 721 (b)D)(C)()
19

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registerad Association

CFIUS
60
CFIUS CFIUS CFIUS
CFIUS
61
CFIUS
CFIUS
CFIUS

CFIUS
%]
%]
%]
%]
%]
%]
%]
%]

60 721 (d)(3)
%1 pudner 12 1285

20

[ 032811 ou rev.doc] (2K)



WHITE E CASE

g 62
FINSA
63
65
CFIUS
66
67
CFIUS
30
3
CFIUS
CFIUS
CFIUS 3
7]
CFIUS
%]
CFIUS
62 31 800.402
63 721 (n)
* Young 1 57
6 721 (c)

60 721 (K)(5)

67
68
69
70
71

31 800501 (b)
31 800.403 (a)(3)

31 800.403 (c)

032811 ou rev.doc] (2K)

22

69

Griffin

21

CFIUS

68

White & Case we

% CFIUS

CFIUS

CFIUS

70

71



WHITE E CASE

White & Case we

CFIUS
FINSA
FINSA
CFIUS
%] FINSA CFIUS
72
30
CFIUS
CFIUS
45 3
CFIUS
7“ CFIUS 3
® CFIUS
CFIUS

CFIUS

FINSA CFIUS

CFIUS

72 31 800.503
S 31 800.506 (a)
7“ 31 800.701
75 31 800.403 (a)(3)

22

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Case Law DHice:

|Re ered Assor 0
76
15
77
(%]
(%] International Emergency Economic Powers Act
78
CFIUS
CFIUS
1976
79
FINSA CFIUS 80
CFIUS FINSA CFIUS
81
250,000 82
e 31 800.506  (b)
121 (d)(2)
® 721 (d)(4) 31 800.501
" 22 3101
80 31 800.701
8l 31 800.701
8 31 800.801
23

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Case Law OHices

|Registered Association)
c 83
CFIUS
1976
1978
D.
& Thomas M. Barba Doing business in United States  Practical

Law Company

24

[ 032811 ou rev.doc] (2K)



2009

E.
1.
a)
86

CFIUS

CFIUS
#0721 (b)()(C))
8 31 800.216
8 31 800.212
8 31 800.402
8 721 (n)

032811 ou rev.doc] (2K)

87

25

84

88

85

White & Case we

Whita & Case Law OH

o

|Registerad Associal

FINSA

WHITE E CASE



b)

FINSA
c)
CFIUS
89
d)
CFIUS
e)
CFIUS
50 CFIUS
8 31 800.701

26

032811 ou rev.doc] (2K)

CFIUS

CFIUS

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|




WHITE E CASE

White & Case we

Oicrae
W UINCED

|Registerad Association

2.
a)
FINSA (a)
(b)
90
sub-group
91
b)
CFIUS CFIUS
3.
a)
FINSA
%2 FINSA
93
% 31 800.216
o 31 800.211

* 721 (b)(1)(B)

% 721 (a)(4)
27

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

FINSA CFIUS
FINSA CFIUS
94
CFIUS 30
b)
FINSA
95
CFIUS
CFIUS
96
4,
a)
%31 C.F.R. 800.214.
% 721 ()(9)
% CFIUS 73 236 74571

28

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registerad Association)

b)

CFIUS

5.
a)
sub-group
97
FINSA %
b)
c)
d) A B
A A
A
s 31 800.211

98

29

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|

6.

a)

b)
CFIUS CFIUS

CFIUS
250,000
99
100
c)
101

% 31 800.801
100 31 800.801 (f)

101 721 (d)(3)
30

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

White & Cas 0
{Regiztarad Association
1.
a)
BIS
102
b)
9
2
8.
a)
FINSA
FINSA
FINSA
103
b)

102

http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUSGuidance.pdf
108 31 800.208

31

[ 032811 ou rev.doc] (2K)


http://www.treasury.gov/resource-center/international/foreign-investment/Documents/CFIUSGuidance.pdf�

WHITE E CASE

CFIUS

EAR

10.

032811 ou rev.doc] (2K)

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|

BIS
EAR

CFIUS

FINSA
CFIUS

CFIUS

31 800.204 (a)

31 800.204 (b) 1

32



WHITE E CASE

White & Case we

11.

FINSA CFIUS
(FINSA, Section 6(g))

“[c]ases affecting Ambassadors, other public Ministers and Consuls, and those in which a State
shall be Party.”
(U.S. Const. Art. 111 Sec. 2) CFIUS
CFIUS

Administrative Procedures Act APA) (P.L. 79-404)

(5U.S.C. Ann. § 701)

CFIUS

CFIUS
CFIUS

12.

33

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

The Trading With the Enemy Act
(50 App. U.S.C.A. Sections 1-44)
The International Emergency Economic Powers Act

(50 U.S.C.A. Sections 1701 et. seq.)

(22 U.S.C.A. 3101-3108)
(7 U.S.C.A. 3501-3508), IRS (28 US.CA.
861, 871, 882, 897, 6039C & 6652)

34

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
NMhite & Case Law 0

2009 8
EU
Secretary of State for Business, Innovation and Skills )
2002
A.
1.
104
Office of Fair Trading 2002
a)
( )
22 42
104 OFT 2008-09 2008 4 1 2009 3 31
http://www.oft.gov.uk/shared_oft/annual_report/644197/hc475d.pdf.
2008-09 OFT 84
961 cc 72
7 6
84 8 OFT

35

[ 032811 ou rev.doc] (2K)


http://www.oft.gov.uk/shared_oft/annual_report/644197/hc475d.pdf�

58

b)

105

23

58

25%

105

032811 ou rev.doc] (2K)

1989 2
36

70
25

42 (3)

70

(4)

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registered Association)

@)



WHITE E CASE

White & Case we

Whita & Case Law OHices

|Reqgisterad Association|

2002 EU EU

EU

42 43

44

(b)
(©)
(d)

37

[ 032811 ou rev.doc] (2K)



WHITE E CASE

55

47

51
24

54

b)

(i)

()
(i)
(iii)
38

032811 ou rev.doc] (2K)

50

24

(i)

(iii)

White & Case we
Whita & Case Law OHices

|Registered Association)

30

62



WHITE E CASE

White & Case we
Whita & Case Law OHfices
|Registerad Association)

(i)

66 (i)

(iii)

39

032811 ou rev.doc] (2K)



WHITE E CASE

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(i)

(i)

032811 ou rev.doc] (2K)

(i)

40

62

White & Case we
Whita & Case Law OHices
|Registerad Association)



WHITE E CASE

White & Case we
Whita & Case Law OHices
(Registerad Association)

(i)
(iii)

46 (2)

41
(i)

(i) 2

41

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices
|Registerad Association)

b)

(i)
(i)

62
(iii)

(i)
(iii)

(i)

66 (ii)

(iii)

42

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

3 / /
1 3
2006
@ 2007 2 26 British Sky Broadcasting Group plc
(BSkyB) ITV plc 17.9%

@ 2007 3 20

( GE )
@ 2008 9 18 HBOS/Lloyds TSB
2008 10 24 2002
58 (2D)
@ 2009 5 15 Atlas Elektronik UK QinetiQ
2.
4

43

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

@ 2008 1 29 BSkyB ITV 7.5%

BskyB
TV
ITv
@ 2007 4 30 GE
GE
@ 2008 10 31
OFT 2008 10 24 HBOS
Lloyds TSB
2009 7 10 Atlas Elektronik QinetiQ
3.
4
4.
BSkyB/ITV
2007 2 26
Ofcom 4 27
2007 5 24 45 (2)
47 (2)
2007 6 26 Schedule7 1
(2) BSkyB plc
2007 5 BSkyB TV
Ofcom
2007 12 20
2008 1 29

44

[ 032811 ou rev.doc] (2K)



ITV
ITV

55
7 9
7 1

45

032811 ou rev.doc] (2K)

skyB

45

ITv

2002

58

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|

7.5

@)



Q 8 ® 8 8 8 ©

032811 ou rev.doc] (2K)

43

46

(4)(b)

60

(4)(b)

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registerad Association)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqistered Association)

5,
2 (CAT)
106

2002

6.
2002 35 41

2002 84 8

D.

E.

107

196 gection 8(1) of the Competition Appeal Tribunal Rules 2003 (SI 2003 No.1372)
47

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

BAE
F.
1.
a)
108
Enterprise
Enterprise
Enterprise
Enterprise
b)
109 Enterprise

197 portfolio of Business
108 2002 Office of Public Sector Information (OPSI)
109 2002 , Part 3, chapter one Section 29

48

[ 032811 ou rev.doc] (2K)


http://www.shareholderexecutive.gov.uk/portfolio/index.asp�
http://www.opsi.gov.uk/acts/acts2002/20020040.htm�

110

d)

2000 n3

112

1o Part two, Section 2, Office of Fair Trading (

11 Office of Public Sector Information (OPSI)
1122002 96

49

[ 032811 ou rev.doc] (2K)

Enterprises

WHITE E CASE

White & Case we
Whita & Case L

|Registerad Association

aw ifices



http://www.oft.gov.uk/Business/Mergers+EA02/publications.htm�
http://www.opsi.gov.uk/ACTS/acts2000/20000029.htm�

b)

3.
a)
2002 EU
113
113 (Section 42 (3))
114

Ministry of Defence

[ 032811 ou rev.doc] (2K)

WHITE E CASE

White & Case we
Whita & Case Law OHices
(Registerad Association)

EU

114

( 58 )2002

50


http://www.mod.uk/defenceinternet/home�

WHITE E CASE

White & Case we
Whita & Case Law OHices
|Registerad Association)

b)

4,
a)
1985 2
115
50%
b)
5.
a)
1890
115 1985 288

51

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices
|Registerad Association)

b)

Enterprise

26

b)

52

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|

2003

116 Annex 1

MI5 MI5
MI5
MI5

58

59

1989

18 http://www.opsi.gov.uk/si/si2003/20032764.htm
53

[ 032811 ou rev.doc] (2K)


http://www.opsi.gov.uk/si/si2003/20032764.htm�

117

b)
MI5
MI5
8.
2002
2002
%)
1]
2002 94
9.
45
117 1989 ¢ 6 Section 2 (4) a-d

[ 032811 ou rev.doc] (2K)

WMD

MIS

OFT

OFT

62

o4

WHITE E CASE

White & Case we




WHITE E CASE

White & Case we

2002 5 2003

wn

118
§

119

(i)
(i)

such
supplementary, consequential or incidental provision as the Secretary of State considers
appropriate

118 Schedule 7, paragraph 7 of the Enterprise Act.
119

120 Schedule 7, Paragraph 11 of the Enterprise Act.
55

[ 032811 ou rev.doc] (2K)



10.

11.

120

CAT

CAT

121

CAT

CAT

CAT

CAT

121

(Protection of Legitimate Interests) Order 2003.

[ 032811 ou rev.doc] (2K)

56

WHITE E CASE

White & Case we
Whita & Case L

(Rengizstered Association

120

sections 55, 66, Schedule 7 and Schedule 8 of the Enterprise Act and the Enterprise Act 2002



WHITE E CASE

White & Case we

(6) CAT
12.
CAT 120
13. 3
3 / /
2
14, British Sky Broadcasting Group plc ITV plc

2006 11 British Sky Broadcasting Group plc (BSkyB)
ITV plc(ITV) 17.9%

57

[ 032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we
W & Case Law DHice:

|\Hegistered Associaton

BSkyB ITV
7.5%
2008 1 29
54
BSkyB Virgin Media Inc (‘Virgin® BSkyB ) CAT
58 58A

CAT 122

CAT 123

15. Lloyds TSB Group plc HBOS plc

2008 9  Lloyds TSB Group plc (‘Lloyds’)  Halifax Bank of Scotland plc (*HBOS’)

OFT

2008 10 31
42

58 (3) 4)
— “maintaining the stability of the financial system

58 (2D)

2008 12 Merger Action Group (‘MAG’)

CAT

122 British Sky Broadcasting Group plc v (1) Competition Commission (2) The Secretary of State and Virgin Media,
Inc v (1) Competition Commission (2) Secretary of State for Business, Enterprise and Regulatory Reform [2008]
CAT 25.

123 British Sky Broadcasting Group plc v (1) Competition Commission (2) The Secretary of State and Virgin Media,
Inc v (1) Competition Commission (2) Secretary of State for Business, Enterprise and Regulatory Reform [2010]
EWCA Civ 2.

58

[ 032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we
White & Case Law Offices
MAG
MAG
OFT
HBOS
MAG 124
16. News Corporation British Sky Broadcasting Group plc
2010 6 15  News Corporation (‘News Corp’) BSkyB
2010 12 22
2010 11 4
OFCOM
125
OFCOM 2011 1
2011 1 25 126 OFCOM
News Corp
News Corp
15

124 Merger Action Group v Secretary of State for Business, Enterprise and Regulatory Reform [2008] CAT 36.
125 http://www.culture.gov.uk/images/publications/OfcomPI TReport_NewsCorp-BSkyB_31DEC2010.pdf
128 http://www.culture.gov.uk/news/news_stories/7738.aspx

59

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Case Law OHices
|Registerad Association
17.
2
2002
OFT
18.
2010 12 OFT 17
38
19.
a) ( FSA )
1)
FSA FSA
11
4] 5: 128

127

http://www.oft.gov.uk/shared _oft/market-studies/ownership-control-mapping/OFT1290.pdf.
128

60

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

8:
129
b) ( FSA )
1)
FSA
130
(2)
5 DTR5
( )
AIM
131
3%
3% 1%
FSA
FSA
129
8 FSA
FSA
130 Market Watch Newsletter Issue 20, May 2007 URL

http://www.fsa.gov.uk/pubs/newsletters/mw_newsletter20.pdf

BIDTR5.1.2

61

032811 ou rev.doc] (2K)


http://www.fsa.gov.uk/pubs/newsletters/mw_newsletter20.pdf�

5%, 10%, 15%, 20%, 25%, 30%, 50%

DTR

1%

DTR 5.1.2

©)

4 (a)

30%

[ 032811 ou rev.doc] (2K)

62

3%

CfD

75%

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqgisterad Association|

CfD



10%

30%

9.1

9.1
30%

032811 ou rev.doc] (2K)

63

6)

11)

WHITE E CASE

White & Case we
Whita & Case Law OHices
|Registerad Association)



WHITE E CASE

White & Case we
Whita & Case Law OHices

|Reqistered Association)

) - 2
30%
( 1 9.1)
(%] -
(
2, 9.1)
(%) -
DTR
DTR5
(DTR 5.2.1R(a))
9.1
30%
9.1
) ( FSA )
1)
2000 FSMA
FSA
64

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

White & Case Law OHfices
|Registered Association
10
FSA
Commission of European Banking Supervisors
FSA FSA
FSA « )
FSA
FSA
(2)
132
133
ISC 2007
8
OECD
132 http://www.hm-treasury.gov.uk/d/walker_review_consultation_160709.pdf
133 5.43 ;
9
[ 1
65

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHfices
|Registerad Association)

66

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

A. AWG AWV

AuBenwirtschaftsgesetz- AWG = 7 1

1)
(2)
3)
(4) EC 46 58 (1)

AWG 7 2

()

(6)

a genuine and sufficiently serious threat

AWG 7 1 2

1342009 5 27 ( — Bundesgesetzblatt — I, p. 1150)
67

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

AuBenwirtschaftsverordnung AWV ¥ 52 53
2009 4 AWV 52 AWG 7
1 2 (5 AWV 53 AWG 7 1
2 (6)
2009 4 AWG 7 AWV 52 53
136
2. FDI
AWG 7 2 (5 AWV 52 AWV
53
3.
AWV 52 1
AWG
7 1 2 (5
AWV 53
B. AWV 52
1.
AWV 52 1
151993 11 22 2009 4 18 2 (

— Bundesgesetzblatt — I, p. 770)

136 (Statens petroleumsfond or Oljefondet)

(Statens pensjonsfond — Utland)

68

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
NMhite & Case Law 0

25%

Kriegswaffenkontrollgesetz — KrwaffKontG 1 1)
B — Kriegswaffenliste

Bundesamt fiir Sicherheit in der Informationstechnik —
BSI

25

25

2006

25

25

blocking minority 137

137

Gesetz betreffend die Gesellschaften mit beschrénkter Haftung — GmbH 53 2
Aktiengesetz — AktG 179 2

69

032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
|If.!lll:: I|I : -'l.'- [ "‘:I':
/ 75%
25%
/ 25%
138
(Aktiengesetz — AktG)
179 2
AktG 133 1
( — Grundsatz der einfachen Stimmenmehrheit)
/ (Kapitalmehrheit)
25%
2004 7 29 AWV 52 25
3.
1
2009
1 AWG 7 1 2 (5
AWG 31 2 ¥ 1

138 Krolop, I. ., p. 41.

139 awG 31
@ [..]
@)
7 1 2 5

70

[ 032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we
White & Case Law Ofice:
140
AWV 70 1 (10)
4,
\V -
Aulenwirtschaftspolitik Brauner
V B — AuBenwirtschaftsrecht, etc.
Wendling
VB Referate—VB2,VB3
Krumpholz VB2  Werner VB3  Busch \Y
B5 141
AWV 52 2
142

1)

(2)

©) 3
®)

7 1 2 6

10 Muller/Hempel, (Anderungen des
AufRenwirtschaftsrechts zur Kontrolle auslandischer Investoren), NJW 2009, p. 1638, 1639
“2009 3 11 www.bmwi.de

142 Runderlass AuRenwirtschaft Nr. 13 /2004: Umfang der Meldepflicht gemaR § 52 Abs. 2 der
AufBenwirtschaftsverordnung, 27 August 2004

71

[ 032811 ou rev.doc] (2K)


http://www.bmwi.de/�

WHITE E CASE

(4)

()
(6)

25
@) 25
(8) 3
EU
9) 3
(10)
EU

032811 ou rev.doc] (2K)

EU

72

EU

25

White & Case we
Whita & Case Law OHices

|Registered Association)



WHITE E CASE

White & Case we

6.
2005
EU/EFTA NATO
EU/EFTA NATO
EU/EFTA
NATO
EU/EFTA NATO
C. AWV 53
AWV 53 EU

25

25

Wertpapiererwerbs- und Ubernahmegesetz — WpUG
Gesetz gegen Wettbewerbsbeschrankungen — GWB
Bundesanstalt fir inanzdienstleistungsaufsicht — BaFin
Bundeskartellamt AWV 53 1

73

[ 032811 ou rev.doc] (2K)



WHITE E CASE

143
2
1.
1)
3
(2)
AWV 53 2
144
AWV 52 2
/
EU EU
3
2
AWV 53 2 4
143 Reinhardt/Pelster, - AWG AWV (Starkere

Kontrolle von auslandischen Investitionen — Zu den Anderungen von AWG und AWV), in: NZG 2009, p. 444

144 Runderlass AuRenwirtschaft Nr. 5/2009: Umfang der Meldepflicht gem. § 53 Abs. 2 der
AuBenwirtschaftsverordnung, 2009 4 21

74

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Cas

|Registerad Association

EU EU
25

EU

AWV 53 3

5 10 145

146

52009 8 3 Werner (“two hands full”)
1462009 8 3 Werner : Krause, AWG

M&A (Die Novellierung des AuRenwirtschaftsgesetzes und ihre Auswirkungen
auf M&A-Transaktionen mit ausléandischen Investoren), in: BB 2009, p. 1082, 1087

75

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

10

Bundeskartellamt
147

E. BaFin
Bundeskartellamt

BaFin WpUG 7 1 2
BaFin
Bundeskartellamt GWB 50c 3 GWB 39 1
BMWi
F.
AWG 31 2 3

AWG 31 2

AWG 31 3 -AWG 31 2 -

( — Trennungsgrundsatz — — Abstraktionsprinzip)

72009 8 3 Werner
76

[ 032811 ou rev.doc] (2K)



BGB

BGB 812
148
1.
1) AWG 31 2 AWV
2) AWG 31 3 AWV
2. (
)
1) AWG 31 2 AWV
BGB 812
(2) AWG 31 3 AWV
3.
1) AWG 31 2 AWV 52

AktG 243 1

18 Krause, I. c., p. 1085; Reinhardt/Pelster, p. 444.
77

[ 032811 ou rev.doc] (2K)

(Verfahrensfehler)

WHITE E CASE

White & Case we

BGB 812



WHITE & CASE

White & Case we
Whita & Casze Law OHice:
AktG
241 5 ¥
(2) AWG 31 3 AWV 53
AWV 53 4
EC
G.
(offene Fragen hinsichtlich der Riickabwicklung)
150
AWG 31 3 AWV 53 (Gesetzesbegrindung)
BGB 812
151
BGB 812
H.
/
1)
149 : (Oberlandesgericht) Frankfurt,
GmbH-Rundschau 1976, p. 110 seqq.
130 Krolop,

Protection from state funds and other foreign capital market participants without regarding the capital market law?
(Schutz vor Staatsfonds und anderen auslandischen Kapitalmarktakteuren unter Ausblendung des
Kapitalmarktrechts?), ZRP 2008, p. 40 seqqg., p. 41.

131 Federal Council, Printing (BR-Drs.) 638/08 (Explanatory Statement), p. 24.

78

[ 032811 ou rev.doc] (2K)



WHITE & CASE

White & Case we

(a) AWG AWV

( AWG 7
AWV 52 2
AWV 53 1

(b) AWG AWV
(Gesetz gegen den unlauteren Wettbewerb - UWG) 4 11

AWG AWV

(2) (Verwaltungsvollstreckungsgesetz - VWVG)

l. SatDSIG

—SatDSiG 2
25

153

SatDSIG
SatDSiG

152 Gesetz zum Schutz vor Gefahrdung der Sicherheit der Bundesrepublik Deutschland durch das Verbreiten von
hochwertigen Erdfernerkundungsdaten — Satellitendatensicherheitsgesetz — SatDSiG, 23 November 2007 (

— Bundesgesetzblatt — I, p. 2590)
¥ satDSIG 24 3 SatDSIG 10 1

79

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
White & Casa Law (i

J.

Verwaltungsverfahrensgesetz — VwV{G 48 49
VwWVIG 48 49
K.

2002 1 1
Wertpapiererwerbs- und Ubernahmegesetz — WpUG
154
L.
1.
2006 11
AWG 7 AWG 52 AWV 53
41960 7 21 (Gesetz iber die
Uberfiihrung der Anteilsrechte an der Volkswagenwerk Gesellschaft mit beschrankter Haftung in private Hand)
German Official Journal (BGBI) 1960 I, p. 585 (Case C-112/05
Commission v Germany [2007] ECR 1-8995) 2008 12 8

80

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & Case Law OHices
|Reqgisterad Association|

AWG 4 7

AWG AWG 2
AWG 7 AWV
52 AWV 52
155
b)
156
25%

1% Wendling

156 Wendling

81

[ 032811 ou rev.doc] (2K)



d)

157

AWV 52 25%
25%
25%
AWV 52 1
17 Wendling
158 Wendling

82

[ 032811 ou rev.doc] (2K)

158

WHITE E CASE

White & Case we
Whita & Case Law OHices

|Registerad Association)



WHITE E CASE

White & Case we

Whita & Case Law OHices

|Reqgisterad Association|

50
25
2.
2006 11 AWG
7 AWG 52 AWV 53
a)
159
b)
3.
2006 11
AWG 7 AWG 52 AWV 53
19 Wendling
83

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Oicrae
W UINCED

|Registerad Association

b)

4.

2006 11
AWG 7 AWG 52 AWV 53

a)

AWV 52 AWG 4 1 @
AWG

25%
AWV 52

GmbH AG

b)

25
AWV 52

84

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

hite & Case Law OHice
|Registerad Association
5.
2006 11
AWG 7 AWG 52 AWV 53
a)
AWG 4 1 (5)
AWV 52 53
b)
AWV 52
160
c)
AWG 4
1 (5 AWG AWV
25
25

160

85

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

d) A B
A A
A
A B
B 25%
AWV 52
AWV 53 A B
6.
a)
AWV 70 1
(10)(11)(11a)
b)
AWV 70 1 (10)(11)(11a) AWG 33
1
Gesetz Uber Ordnungswidrigkeiten — OWIG 2 17 1
AWG 33 6 S

25 50

owiG 17 4

null and void

86

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
Whita & C (

(www.juris.de and www.beckonline.de)

d)
AWV 52 AWG 31 1
AWV 53 AWG 31 3 o
Burgerliches Gesetzbuch — BGB
158 2 182
e)
Verwaltungsakte
161 awG 31
@ [..1
(2)
7 1 2 5
®3)
7 1 2 6
162 158 2
M [..1
2)
87

[ 032811 ou rev.doc] (2K)


http://www.juris.de/�
http://www.beckonline.de/�

7.
a)
AWV 52
AWV 52
163
AWV 53
b)
AWV 53 3
164
2009 AWG 7 1 (4 2 (6)
8.
a)
AWV 52
2006 9 7 AWV
163 Wendling
1o Wendling
88

[ 032811 ou rev.doc] (2K)

WHITE E CASE

White & Case we

Niicrne
SE0E LW UINICES
|Registerad Association

71



WHITE E CASE

White & Case we

Oicrae
W UINCED

|Registerad Association

165
2009 AWG 7 1 4 2 (6)
AWG 7 1
(4)
AWV 53
b)
2
AWG
AWG 7 1
AWV 5 Part A
EC 2009 428 EU
Appendix |
165 Wendling
89

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we

Whita & Case Law OHices

|Registered Association
0.
a)
AWG 7 2 (5
AWV 52 1
166
oOffentliche Sicherheit offentliche Ordnung
AWG 7 2 (6) EC 46 58 (1)
167
168
b)
166 Wendling 2011 1 14
Bartelt
167
168 Reinhardt/Pelster, I. c., p. 443, 444
90

[ 032811 ou rev.doc] (2K)



WHITE E CASE

White & Case we
White & Casa Law OHfices
|Reqgistered Association

10.

11.

BaFin

12.

AWV 52 AWG 31 2

AWV 53

31 3
169

AWG 31 2 3

13.

189 Hocke/Berwald/Maurer/Friedrich (footnote 5), AWG, Section 31 paragraph 15-17; Krause,
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VIII.

Mark Jaskowiak

Deputy Assistant Secretary for Investment Security
Tel: +1.202.622.5052
mark.jaskowiak@do.treas.gov.

Aimen Mir,

CFIUS chairperson

Tel: +1.202.622.0184
aimen.mir@do.treas.gov.

Michael Carr is the Deputy Director at CFIUS and can be reached at
Tel: +1.202.622.0416
michael.carr@do.treas.gov.

Consumer & Competition Policy Directorate, UK Department for Business, Innovation
and Skills:

Mr. Paul Bannister,

senior policy analyst

Tel: + 44.20.72.15.5009.

Paul.bannister@bsi.gsi.gov.uk.

The Office of Fair Trading for cases, including requests for informal advice, in the
defence sector:

Ms. Carole Bowley

Tel: +44.20.72.11.8912.

carole.bowley@oft.gsi.gov.uk

The Office of Fair Trading for cases, including requests for informal advice, in the water
utilities, television, radio, advertising, newspapers and other media sectors:

Mr Raul Nieto
Tel: + 44 20 7211 5866
raul.nieto@oft.gsi.gov.uk

Law of Foreign Economy ("AuBenwirtschaftsrecht™), Controls of Foreign Economy
("AuBenwirtschaftskontrollen™, Economic cooperation (“wirtschaftliche
Zusammenarbeit"), North Africa, Middle East, Asia and Australia:

Mr Karl Wendling
"Ministerialdirigent”, head of sub-department V B
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Tel: +4930 18 615 - 7761/ 7760 / 2191
Fax: +49 30 18 615 70 28
karl.wendling@bmwi.bund.de

Law of Foreign Economy ("AuRenwirtschaftsrecht”), naval conventions
("Seerechtsubereinkommen™), C-weapons-conventions ("'C-Waffen-Ubereinkommen™)

Mrs. Dr. Krumpholz (the drafter of the 2009 amendments of the AWG and AWV, division
VB?2)

"Ministerialraetin™

Tel: + 49 30 18 615 63 10

Fax: + 49 30 18 615 53 58

Armament Exports Policies ("Rustungsexportpolitik™), Assessment of the company's
purchase from a point of view of Foreign Economy (auRenwirtschaftsrechtliche Priifung
d. Erwerbs von Unternehmen™)

Mr. Dr. Werner
"Ministerialrat", division V B 3
Tel: + 49 30 18 615 6290

Fax: + 49 30 18 615 53 01

Japan, South-and Southeastern Asia, Australia, New Zealand, multilateral and
regional matters:

Mr. H.-W. Busch
"Ministerialrat", division V B 5
Tel: +49 30 18 615 75 39

Fax: +49 30 18 615 54 80

Investment Review Division Personnel:

Tel: +1.613.954.1887/613-996-2515
Fa: +1.613.954.3003
investcan@ic.gc.ca

Individually:

Richard Lajeunesse
Investment Review Manager
Tel: +1.613.954.1824
Richard.Lajeunesse@ic.gc.ca

Christine Binne
Senior Investment Officer
Tel: +1.613.954.3004
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White & Case we

Christine.Binne@ic.gc.ca

Chris Burrell

Investment Officer

Tel: +1.613.941.2381
Christopher.Burrell@ic.gc.ca

Sylvia Chen
Investment Officer
Tel: +1.613.943.6441
Sylvia.Chen@ic.gc.ca

Karen SowalskKi
Certification Officer

Tel: +1.613.954.4184
Karen.Sowalski@ic.gc.ca

Brenda Menard
Technical Officer

Tel: +1.613.954.1983
Brenda.Menard@ic.gc.ca

Thérese Bastien

Acting Executive Assistant
Tel: +1.613.954-3556
Therese.Bastien@ic.gc.ca

Address:

Director of Investments

Investment Review Division

Industry Canada

C.D. Howe Building

235 Queen Street, Room 400B East Tower
Ottawa, Ontario

K1A OH5

The Executive Member

Foreign Investment Review Board
C/- The Treasury

Langton Crescent

PARKES ACT 2600

AUSTRALIA

Tel: +61.2.6263.3795

Fax +61.2.6263.2940

Email: firbenquiries@treasury.gov.au
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WHITE & CASE

White & Case we

ACRA:
Helpdesk at Tel: +65.6248.6028.
http://www.acra.gov.sg/enquiry

IE Singapore:
Tel: +65 6337 6628
Email: enquiry@iesingapore.gov.sg

Mr. Kim, Sun Min

Chief of the Foreign Investment Policy Division

Ministry of Knowledge Economy

88, Gwanmoonro, Gwacheon-si, Gyeonggi-do, Republic of Korea
Tel: +82.2.2110.5360

Fax: +82.2.503.9438

webmke@mke.go.kr
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