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Example 3. The Staff Chairperson receives a 
joint notice by Corporation A, a foreign per-
son, and Corporation X, a U.S. business, indi-
cating that Corporation A intends to pur-
chase five percent of the voting securities of 
Corporation X. Under the particular facts 
and circumstances presented, the Committee 
concludes that Corporation A’s purchase of 
this interest in Corporation X could not re-
sult in foreign control of Corporation X. The 
Staff Chairperson shall advise the parties in 
writing that the transaction as presented is 
not subject to section 721. 

Example 4. The Staff Chairperson receives a 
voluntary notice involving the acquisition 
by Company A, a foreign person, of the en-
tire interest in Company X, a U.S. business. 
The notice mentions the involvement of a 
second foreign person in the transaction, 
Company B, but states that Company B is 
merely a passive investor in the transaction. 
During the course of the review, the parties 
provide information that clarifies that Com-
pany B has the right to appoint two members 
of Company X’s board of directors. This in-
formation contradicts the material assertion 
in the notice that Company B is a passive in-
vestor. The Committee may reject this no-
tice without concluding review under section 
721. 

Subpart E—Committee Proce-
dures: Review and Investiga-
tion 

§ 800.501 General. 
(a) The Committee’s review or inves-

tigation (if necessary) shall examine, 
as appropriate, whether: 

(1) The transaction is by or with any 
foreign person and could result in for-
eign control of a U.S. business; 

(2) There is credible evidence to sup-
port a belief that any foreign person 
exercising control of that U.S. business 
might take action that threatens to 
impair the national security of the 
United States; and 

(3) Provisions of law, other than sec-
tion 721 and the International Emer-
gency Economic Powers Act, provide 
adequate and appropriate authority to 
protect the national security of the 
United States. 

(b) During the thirty-day review pe-
riod or during an investigation, the 
Staff Chairperson may invite the par-
ties to a notified transaction to attend 
a meeting with the Committee staff to 
discuss and clarify issues pertaining to 
the transaction. During an investiga-
tion, a party to the transaction under 

investigation may request a meeting 
with the Committee staff; such a re-
quest ordinarily will be granted. 

(c) The Staff Chairperson shall be the 
point of contact for receiving material 
filed with the Committee, including 
notices. 

(d) Where more than one lead agency 
is designated, communications on ma-
terial matters between a party to the 
transaction and a lead agency shall in-
clude all lead agencies designated with 
regard to those matters. 

§ 800.502 Beginning of thirty-day re-
view period. 

(a) The Staff Chairperson of the Com-
mittee shall accept a voluntary notice 
the next business day after the Staff 
Chairperson has: 

(1) Determined that the notice com-
plies with § 800.402; and 

(2) Disseminated the notice to all 
members of the Committee. 

(b) A thirty-day period for review of 
a transaction shall commence on the 
date on which the voluntary notice has 
been accepted, agency notice has been 
received by the Staff Chairperson of 
the Committee, or the Chairperson of 
the Committee has requested a review 
pursuant to § 800.401(b). Such review 
shall end no later than the thirtieth 
day after it has commenced, or if the 
thirtieth day is not a business day, no 
later than the next business day after 
the thirtieth day. 

(c) The Staff Chairperson shall 
promptly and in writing advise all par-
ties to a transaction that have filed a 
voluntary notice of: 

(1) The acceptance of the notice; 
(2) The date on which the review be-

gins; and 
(3) The designation of any lead agen-

cy or agencies. 
(d) Within two business days after re-

ceipt of an agency notice by the Staff 
Chairperson, the Staff Chairperson 
shall send written advice of such notice 
to the parties to a covered transaction. 
Such written advice shall identify the 
date on which the review began. 

(e) The Staff Chairperson shall 
promptly circulate to all Committee 
members any draft pre-filing notice, 
any agency notice, any complete no-
tice, and any subsequent information 
filed by the parties. 
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