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I. A &

T

20109t $RHRE mF 7]&md 40| F3k=al COVID-19 He9eg F+7 FH
o] EHUHA, FRTEL J=FAZHER Foreign Direct Investment, ©|5} ‘FDI)o] of
ot QFE HARE tiE Adtehs FAIE Eolal Utk vl 201849 = RIEA A
Sl (Foreign Investment Risk Review Modernization Act, ©]3} ‘FIRRMA’)S A|*g5}o]
Q)=0] ExL35](The Commitee on Foreign Investment in the United States, ©]s}
‘CFIUS)9] Hehe Sfiotala, D FEATHEU) 20199 3]¥=49] FDI AAF HIAUS <=
2 #1348 (Regulation 2019/452)& AY3IATE2) ofet TAH FA= D3t Hor
07} ofd, AN (economic security) Ehe A=< Hi{thlo] FEA & o]
=g
YEE o]2jgt 570 Fxote] 20199 Q=% 9 Q=R AHGMNE AR UINEEAE,
Foreing Exchange and Foreign Trade Act, °]d} ‘9J2H’), 7S T3¥siict. 20204
SEHE APHAL o AEE0] 7|1 10%°14 1%2 tHE A=A, A AE(core
business sectors) 7Hgo] EAEACEY 2y A= &G IgolA APdAILL HAA =7} oF
|2 $ A= ool LAE A 5] T HAHIE(Tencent) AZJAE 2021 2Hgl
(Rakuten) 150 SX5t Ao, S 7P A AREE 997 Q= 2 |
AAEE o8 4 Sithks 271 A7]= A9

ZHSIGES) ol o] L 91 FRo| ARAd Bl B
E EASEAHRREINBERER) 2 E5okal, o0 et ARdAlY WAIE viAlsk= A

1) James K. Jackson and Cathleen D. Cimino-Isaacs, “CFIUS Reform: Foreign Investment National Security Reviews’,
Congressional Research Service, IF10952, updated 2019.

2) Regulation (EU) 2019/452 of the European Parliament and of the Council of 19 March 2019 establishing a
framework for the screening of foreign direct investments into the Union, OJ L 79 I, 21.3.2019,
https://eur-lex.europa.eu/eli/reg/2019/452/0j/eng (FEIHYL: 2025.10.15.)

3) WA, "IN NEEEEICRI T 2 BAE DR WIET BB DWT, 2025,
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/20250331141000.html
(FFI¥Y: 2025.10.15.)

4) 20219 39¥ 2HFH2 HAE AIAREE oF 6579 & &Aoo A7 3.65%F YA HAEE APAAL WA 21 S5

I Fgsto] Qi RO APRATE SR Yottt d2iv F= S EY A7R7E BE S5 A4 JEFY QRE FIst

glol, etFEREA(EAANe] Bast U7 RV S5 AEE §EE 7t A=Ak GA BARMEEG ortolA] Ahtole

E2IE 5o A= /HA 284S Aottt WIS AUERE, TIMABICHHELA SNE B\ OB Y - FijE O e 5715

{t; Bloomberg, 2025.01.23., https://www.bloomberg.co.jp/news/articles/2025-01-23/SQIOAATOAFB400

(HZIEY: 2025.10.08.)

A TN AEERESICE T ARSDO—BERIET RS (X) HICK T 2 ERHEE, 2025,

https://public-comment.e-gov.go.jp/pcm/detail?CLASSNAME=PCMMSTDETAIL&Mode=0&bMode=1&bScreen=Pcm1040&id

=395122504 (FFF#HY: 2025.10.15.)

5

N2



01, U QZQIEKHAFIZS| BE 24 20254 HYS FAOZ - 9

oltt. of ™t 20259 59 19¢FH AIF=HU

A= 929 20259 AFARAAAAIE W8S BAISHL, o]Zlo] Rk ff=lEAt
Y AAE EEche AS BH0E Itk ARAM:s D ASARAMAAIEY]
20254 717 W82 8] BARict Qleie] 9, i v, SEA=TATE Al 7
A W, APIARL HAA =S Wt 55 e AI3gelME Y A= F2 WA A
< AESHL, U=, EU, =9 Aot vt &, =0l tigh AAS =&ttt A4l
M AT 2IE 2ol A Al oojet FAIE B, =] tis W Al
it

I. & AIAFRAAAA RS 20259 A W&

1. 9jgg o] d93 2019-20204 7A

rolgh 2 19499 Ag=o] D29] gbAx 9 te)idE & et A BAl M9
T 2 AT A Adolghs Fasto] Qg ARE dAs] FAlk: 92 A AAE A
goloirt. Teiu g BAE EHsk A XIAE wet Al HR1Ho s AR5l
At 19809 7WHolA = et AME 92 A2 M6l 19989 7ol =gt
23 A5 92S HA okl AN ARSI TS FHistltto

20109t S A QbR $hgo] FRsHAA FEE Lf=IFA ] et HANE ek
A4S QAEHA FUAct. 2018 vl=9] FIRRMA A%, 20199 EUS| FDI AAF 474 A%
5 5929 7o) Yoz Jke vlHt 20194 119 ek 7iAete] =38lE Sl
¥, 20209 5LHE] AIP=GcE7)

20209 WY F8 S-S theat Lk 3, AHALL B AEE 7120l 10%0l4
1%2 73T ole] et APUFO] FASR: BE 959l FArHs 4TS 1% o
g AST A9, AHHoE AW Bash] HUEY B4, AFAFS BHYF X

[
Hle) A HAE 02 Bt WAL T, I, 9, A, Ak, BAL WS

5 ioheo] AAHE 950 e AAe 44 thato] Hrko) AR, AT A

6) WA TINAEOHNE 28, https://www.mof.go.jp/policy/international_policy/gaitame_kawase/gaitame/hensen.html (|
FIEHY: 2025.10.15.).

7) WEE TN AEERASICRT 2 B0 R BIET B4, DV T, 2020,
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/20200424.htm (HFIHY: 2025.10.15.)

8) Ibid..

9) Ibid.; ARFEZY BF HHAFEA 5ol gt B A3x2 AP Al AT, AFRA D AFd AT 4lo] Ao}

AdF

e
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T
EIR=S

S} 28718 5ol U
= A9, 10%7HA1E A

i

Tt 202090 AL A 29 HANA So] Eefeh g F BAE AT W
AA= =2 ol k8 5 ek Holgleh B AR 5 gRe] Hupy ot
oHe FAA] el BARIES #8514 ololof Bitke Alg 2 Hglth

2. 202591 AR wiA HA

U2 37} 20259 AFEE FUT A AVl o 3ol P @5l g o
7k Sl TSR] G 719 A 5] SR el B kg, A
E 225 BUe vol wel R GRS Ak QEshn deistelor ok, 2

| =7PE 472l =71 BostoloR sty il spgskal Qleh1l) of= F= BRI S
719elut oA AR AleE 87F B ©lE AR oldths Ae Witk WA
A1 20259 19, A& AF7F o= AR A -0 G 7RsAol Sl 719E 55
ASFAPF R EFOHL ARATE oFsiehe e HHESHE R HES S5 AR
= 719e 95l = ET’EP* Aol A71=71= 3trt12) of= 71 FAE E8 D
Aol A4 AEVF frEsle 2E 9] it SHolnh

Al D AR e FAAREHIE) GRS S5 9lo], il FAF S AR
A Eaa A4 Alele] F8E ok sk HAIE ML flnk 20259 68 AP Y
ol #st 71233 2025 9= 20309784 S FDI &t 120% o= seilrh=

IS AABRA13) o] 7H7§8 AR FAS SN QIR B ATe Ardstilrhe
D RO JAE Mgt A Helh.

Aot A NERHRALZIC T 2 HPE =50 EEIHOMEICHD & WS AR RUFHERERENED 2 ¥lEEd 51, Y

TAY ol Z7getth AUAS A= TR R 7H ‘“JZ: st Hokg FHoR F 52709 AR 452 XAt

10) APAAIT WAAZE rejghd, 272920 HAE k. WAAZE ol8st7] AaiAe ARA @ AGaTeiilo] Hoke o
WAHEA So] F7Ite 5ol #dE HAFEA Soll sigsial 47] 913 7IRUHE ABRUINE -GBS LR H—HD
BUEICHD & I RE R HERRE AR DE D 2 0 AEER TSI EOLREHIHR D AEERERICUS LRV O ORELED S
#, @A 71 LADE E53foF gtk

11) National Intelligence Law of the People’s Republic of China, Article 7: All organizations and citizens shall support,
assist, and cooperate with national intelligence efforts in accordance with law, and shall protect national
intelligence work secrets they are aware of. The State is to protect individuals and organizations that support,
assist, and cooperate with national intelligence efforts.
https://www.chinalawtranslate.com/en/national-intelligence-law-of-the-p-r-c-2017/ (F&g=<Y: 2025.10.15.)

12) HAR R, T HEA. ThEBUE O3 B W<,
2025.1.22., https://www.nikkei.com/article/DGXZQOUA21C5Y0OR20C25A1000000/#k-think (FFA¥<: 2025.10.15.)

13) HARFEHE, "5 H%E, 20304 120kMNEiE5 & EF REIFF,, 2025.6.2.,
https://www.nikkei.com/article/DGXZQOUA023]S0S5A600C2000000/ (HFE&Y: 2025.10.21.)
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19) WHE, AL RERERE 7 =27V LR— b EREEEQ0244E),, 2024, p. 24,
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/annual_report2024.pdf
(FE9=Y: 2025.10.15.)

20) lbid, p. 26.

21) bid, p. 27.

22) Ibid, pp. 27-28.



14 - A Legal Analysis of Japan's Foreign Direct Investment Screening Regime: Centering on the 2025 Amendments

(E 3) 20243 AP FoHEHIQT-ZX|FH- MY A

AREMTT ot 24241 2390 2741 399 36371
B4 24 1 2d 1 3
ESSE od od o o o
AN od od o o o

A2: 202449 HXIETME HIEfOZ KAb AR,
*RX|HFO= @ H27E L 280 J|ErSH LiRHA-SX

4

A0 AIMS maksH
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20259 WHL ‘EXHLAIA(RE 3 7 H¥E, Designated Core Business Entities)
g A2 B4t 71 HEFE AEsISITh2) EHAARIAIE TEAIRP EAFXIR
of wt AHH EZAR TR St SR EEE) 5 AT &3 71HER 29
A, 7ks, dx, B4, 58 5 141 58 Q1= #oFe] oF 20001 7l 7ol &bt of
4 AEL 771, oledr 5, AY, Ex, 4 Solth
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Holdings)olth. 202449 89 19¢, Ayttt HelR AIRIQl Alimentation Couche-Tard(®]
S}, ‘FHEE)7F Al8&otel &g Ao WA F&Eo] gl 27 IS ARk AESIGH B
Al Al E&otol &G 40 AIZREAL oF 55 60009 011]_(91 3809 g&)oz, Addd 3¢ ﬂ'—'—#
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23) N = AFEP A3z A5
24) TAASHEGZ 10 A BAL AAANHS dAH R FAFoRN FHEAYO| FHE s Ao B ME@FIEHEE
WB’]LW%T%J ki iéﬁ%f*ﬁ@ﬁ@f*@?ﬁ;&kﬁﬁ?%&@)i 20229 5¥ 11¥ A9, 20224 5¢€ 18Y¢ X Q ‘4' o] H&
O F8EAY A T FE, Q 717k A o] oA Alg gH, ® AXA Fa7& AL Y @ E5EY HSAY
A AEE BAZ 0}‘1} 1 % @ sigste 5@*}51]71‘?}/\}‘&1} A Aw7h 2024 5E EAHoRE *]?%’Q%l‘:}. %ia, 7h2,
4%, 2%, 2%, FBAFALE, SYAL, LS, 93, 3 AIBA, b, U I, 8IS 147 Roprh ol
20248 118 71202 o 2208 AQF AFHAG. EAAMADAE 58 A 9 A 390 ABAAS oot o]
B SAAIANIAZE A9E A AFARA] g FAF a5 ForE
Alimentation Couche-Tard Inc., “Alimentation Couche-Tard Confirms Friendly Proposal Sent to Seven & i
Holdings”, Press Release, 2024.8.19.,
https://corporate.couche-tard.com/2024-08-19-ALIMENTATION-COUCHE-TARD-CONFIRMS-FRIENDLY-PROPOSAL-S
ENT-TO-SEVEN-i-HOLDINGS (HZ¥%¥: 2025.10.21.)
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26) TN—=LbN=7, T2 T V&7 A SBET XD B LW 7 %0 O B 2 Hgh,, 2024.8.28.,
https://www.bloomberg.co.jp/news/articles/2024-08-28/SJHWIYDWLUG801 (HZEF=: 2025.10.15.)

27) HAREHH, ™27 V&7 A S AEI 7 EmIC IR E T BT, 2024.9.13.,
https://www.nikkei.com/article/DGXZQOUA136BA0T10C24A9000000/ (HFIHY: 2025.10.21.)

28) The Diplomat, ‘Japanese Economic Nationalism and Seven & i Holdings Takeover”, 2025.6.10.,
https://thediplomat.com/2025/06/japanese-economic-nationalism-and-the-seven-i-holdings-takeover/
HZIEY: 2025.10.21.)

29) HARGEHE, ™27 UHifitkd st < HRET 1 Lk EIURIE, FH B Bk, 2025.7.17.,
https://www.nikkei.com/article/DGXZQOUC170C30X10C25A7000000/ (HEE&HY: 2025.10.21.)
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30) HA#RFHM, supra note 13.

31) 9§44 ARl wWE2H 20259 1€ HFH(EAWDH L FIAD), AUHERE FIA), USAEMERE dial, A7tE2(d
7FRZ A, ofdolnYE(FHle] SR, =Rl dADE F7tsted & 1170 AMCR Sdistglet. SME#E Mx HEHLE
https://www.mofa.go.jp/mofaj/gaiko/tn_toshi/index.html (FFIHY: 2025.10.21.)

32) 54, supra note 19, p. 27.
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33) Cimino-Isaacs, Cathleen D. and Sutter, Karen M., “Committee on Foreign Investment in the United States(CFIUS)”,
Congressional Research Service, 1F10177, updated 2025.5.29., https://www.congress.gov/crs-product/IF10177 (&%
e 2025.10.21.)
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S19ick3 ol BU 719i9) A3% At A
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A3t BUY AW BE 9 FHole] AAE FAIH: 50| YA, EU7H 3
A 7k P sk v Qe 9 e 5U5 1ES A8iks Aolrt gle

34) 4] AlI(Notices) 233743 Zto] Al (Declarations) 1097 & $xJo]t}y. U.S. Department of the Treasury, ‘Annual
Report to Congress for Calendar Year 2023”, Committee on Foreign Investment in the United States, 2024, p.15.
https://home.treasury.gov/system/files/206/2023CFIUSAnnualReport.pdf (FZI#Y: 2025.10.15.)

35) WEHE, INALRERERE 7 =27V LAR— b EREEE (20234)%),, 2024, p.15,
https://www.mof.go.jp/policy/international_policy/gaitame_kawase/press_release/annual_report2023.pdf
(F5aEY: 2025.10.15.)

36) Regulation (EU) 2019/452, supra note 2.

37) Commission Recommendation (EU) 2025/63 of 15 January 2025 on reviewing outbound investments in technology areas
critical for the economic security of the Union, OJ L, 2025/63, 15.1.2025, https://eur-lex.europa.eu/eli/reco/2025/63/oj/eng
EEE"Y: 2025.10.15.)
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40) Brg4 9 991, M= AEAEZY ARG HEST, (S 10373), ALY 2025. 5. 2.
https://likms.assembly.go.kr/bill/bi/billDetailPage.do?billld=PRC_A2I5HOH5FOG2E1F4B3B8Z4A372X9X8&currMenuNo=26
00044 (HSHLY: 2025.12.04.)
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41) U.S. Department of the Treasury, ‘Outbound Investment Security Program”,
https://home.treasury.gov/policy-issues/international/outbound-investment-program (H&g%<Y: 2025.10.21.)
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42) ¥9<4 9] 921, supra note 40.
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A Legal Analysis of Japan’s Foreign Direct Investment
Screening Mechanism:
Centering on the 2025 Amendments

Jin, Da-In"

Following the intensification of the US-China technological hegemony
competition in the late 2010s and the exposure of supply chain vulnerabilities,
major countries significantly ramped up security screening of Foreign Direct
Investment (FDI). While the US (CFIUS/FIRRMA) and the EU (Regulation 2019/452)
strengthened their frameworks, Japan also amended its Foreign Exchange and
Foreign Trade Act (FEFTA) in 2020, but subsequent loopholes led to a further
amendment in 2025.

This study analyzes the detailed contents of the 2025 FEFTA amendment and
derives its implications for South Korea. The core of the 2025 amendment is the
introduction of the ‘Designated Foreign Investor’ system. This system introduces
a functional criterion based on the obligation to provide information to a foreign
government—rather than the investor’s nationality—to identify high-risk investors
and mandate the complete exclusion of the pre-notification exemption for them.
Furthermore, the regulation elevates scrutiny by designating approximately 200
enterprises in 14 critical infrastructure sectors, such as electricity and

telecommunications, as Designated Core Business Entities.’

The analysis shows that Japan's new system demonstrates a sophisticated
approach, prioritizing the potential for information linkage with foreign
governments over the US's focus on ownership and control structures. South
Korea, currently centering its FDI policy on ‘investment attraction’ under the
Foreign Investment Promotion Act, faces structural weakness due to the absence
of a differentiated screening system based on investor attributes.

Consequently, this research proposes that South Korea should adopt the
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investor-attribute-based screening approach, inspired by Japan's model, and
systematize the pre-notification procedures for investments in core sectors and
companies. This is suggested as a ‘selective openness’ strategy to strictly manage
high-risk investments while rapidly processing general investments, thereby
contributing to the achievement of a balance between economic security and
investment promotion.

% Key words : Foreign Investment Screening System, Foreign Direct Investment,
FDI, Japan, International Trade Law
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