
Manisha Singh 

National Security Implications of FDI 

Page 1 of 4 

 

 

NATIONAL SECURITY IMPLICATIONS OF FOREIGN DIRECT INVESTMENT 

UNIVERSITY OF FLORIDA LEVIN COLLEGE OF LAW 

Compressed course, One Credit 

 

The Honorable Manisha Singh, former Assistant Secretary of State   

 

Mobile Phone: 202 302 2254 

Email: manisha@sunstonestrategygroup.com 

 

Office Hours: I will be available by appointment, and after class.  

 

Note: When I served as Deputy Chief Counsel to the Senate Foreign Relations Committee, I 

helped formulate new CFIUS legislation and as Assistant Secretary, I evaluated CFIUS cases for 

the Department of State.  

 

MEETING TIME: January 8-12 

LOCATION and CLASS TIME: TBD 

 

COURSE DESCRIPTION AND OBJECTIVES 

 

This course is designed to give students an overview of the process which governs the screening 

of foreign investment based on national security considerations. We will study the origin and 

function of the Committee on Foreign Investments in the U.S. (CFIUS) as well as the recent law 

which updates the CFIUS process, the Foreign Investment Risk Review Modernization Act 

(FIRRMA). Students will learn the composition and function of CFIUS. We will highlight cases 

which have been blocked by CFIUS, including ones which strained U.S. diplomatic relations 

with other nations. Students will be asked to conduct their own analysis in balancing national 

security against free and open investment. We will review the recent executive order which 

creates a “reverse” CFIUS and requires screening of outbound investment into sensitive 

technology with a focus on China as well as the recent Treasury Department report to Congress 

on CFIUS cases. There will be a focus on the possibility that emerging technologies such as 

artificial intelligence and robotics could create new threats to national security. We will also 

discuss how to balance questions of economic competitiveness with national security.  
 

 

STUDENT LEARNING OUTCOMES 

 

At the end of this course, students should be able to demonstrate an understanding of: 

 

1. The framework of laws and regulations utilized to screen potential foreign investment in to the 

U.S. 

 

2. The functioning of the Committee on Foreign Investments in the U.S. (CFIUS) and its updated 

law, Foreign Investment Risk Review Modernization Act (FIRRMA) 

 

3. The national security objectives which are safeguarded when foreign transactions are screened  
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4. The procedure and steps followed through the CFIUS/FIRRMA review, determination and 

potential appeal  

 

5. The distinction between utilizing legislation or executive orders to regulate the process as well as 

the diplomatic implications of blocking foreign party transactions 

 

 

REQUIRED READING MATERIALS 

 

There is no textbook required for this course. All materials are free and available on line. Students should 

read all materials thoroughly in advance of class and bring to class the reading materials designated on the 

course syllabus below.  

 

COURSE EXPECTATIONS AND GRADING EVALUATION 

 

Students will be graded based on active class participation and a final exam to be administered at 

the end of the course. Levin College of Law grade policy and specific letter and point allocation 

can be found here. This course will follow the policy as set forth below.  

 

 
 

CLASS ATTENDANCE POLICY 

This is a compressed course meeting only for one week, therefore daily attendance and participation in 

class is mandatory. Absence from class will be reflected in the student’s final grade, with such 

determination to be made in proportion to the length of absence. Students should spend at least 2 hours of 

reading and prep for each hour of class. The law school’s policy on attendance can be found here. 

 

UF LEVIN COLLEGE OF LAW STANDARD SYLLABUS POLICIES 

Other information about UF Levin College of Law policies, including compliance with the UF Honor 

Code, Grading, Accommodations, Class Recordings, and Course Evaluations can be found here.  

 

 

ABA OUT-OF-CLASS HOURS REQUIREMENTS 

ABA Standard 310 requires that students devote 120 minutes to out-of-class preparation for every 

“classroom hour” of in-class instruction.  

 

 

https://www.law.ufl.edu/life-at-uf-law/office-of-student-affairs/current-students/uf-law-student-handbook-and-academic-policies
https://www.law.ufl.edu/life-at-uf-law/office-of-student-affairs/current-students/uf-law-student-handbook-and-academic-policies#:~:text=co%2Dcurricular%20activities.-,Attendance,regular%20and%20punctual%20class%20attendance.&text=UF%20Law%20policy%20permits%20dismissal,of%2012%20credits%20per%20semester.
https://ufl.instructure.com/courses/427635/files/74674656?wrap=1.
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COURSE SCHEDULE OF TOPICS AND ASSIGNMENTS  

This syllabus is offered as a guide to the direction of the course. Our pace will depend in part on the level 

of interest and the level of difficulty of each section and is subject to change. Several topics are listed for 

each course and the time spent on each topic will be determined by its relative complexity and ability of 

the class to grasp each topic within the timeframe. 

 

 

PART 1:  INTRODUCTION 

 

1 Jan 8 Class 1: Introduction & Course Overview  

 

• Origins and Authorities: Learning the origin of screening foreign investment 

for national security reasons and establishment of CFIUS by President Ford 

Required Reading: President Ford EO establishing CFIUS 

 

• Studying the composition and function of the Committee on Foreign 

Investments in the U.S. (CFIUS) including process and procedure  

Required Reading:  CFIUS Authorization, CFIUS Overview by Congressional 

Research Service 

 

• Discussion of National Security and Screening by the President                                   

Required Reading: The Exon-Florio Amendment  

 

2 Jan 9 Class 2: Cases and Controversies  

 

• DP World: The first case which brought CFIUS to public attention 

Required Reading: White House press release 

Dubai Ports World Under Exon-Florio 

 

• CFIUS After DP World 

Required Reading: An Evaluation of CFIUS After DP World  

 

• Legislation after DP World  

Required Reading: Foreign Investment and National Security Act of 2007 

  

• Wind Farms Transaction Blocked 2012 

Required Reading: Obama Executive Order, Press Release 

 

• Qualcomm-Broadcom Blocked 2018 

Required Reading: Trump Executive Order, Press Release 

 

3 Jan 10 Class 3: CFIUS Update: Foreign Investment Risk Review Modernization Act 

(FIRRMA) 

 

• Congress updates CFIUS authorities in FIRRMA 

Required Reading: FIRRMA (legislation) 

https://www.archives.gov/federal-register/codification/executive-order/11858.html
https://uscode.house.gov/view.xhtml?req=(title:50%20section:4565%20edition:prelim)
https://www.everycrsreport.com/files/20200226_RL33388_5bab9a843abea3419277086b9b15f24c6b1c5cbf.pdf
https://www.everycrsreport.com/files/20200226_RL33388_5bab9a843abea3419277086b9b15f24c6b1c5cbf.pdf
https://www.piie.com/publications/chapters_preview/3918/02iie3918.pdf
https://georgewbush-whitehouse.archives.gov/news/releases/2006/02/20060222-11.html
https://digitalcommons.law.ggu.edu/cgi/viewcontent.cgi?referer=&httpsredir=1&article=1120&context=pubs
https://www.govinfo.gov/content/pkg/CPRT-110SPRT35996/pdf/CPRT-110SPRT35996.pdf
https://home.treasury.gov/system/files/206/FINSA.pdf
https://obamawhitehouse.archives.gov/the-press-office/2012/09/28/order-signed-president-regarding-acquisition-four-us-wind-farm-project-c
https://www.reuters.com/article/us-usa-china-turbines/obama-blocks-chinese-wind-farms-in-oregon-over-security-idUSBRE88R19220120929
https://trumpwhitehouse.archives.gov/presidential-actions/presidential-order-regarding-proposed-takeover-qualcomm-incorporated-broadcom-limited/
https://www.reuters.com/article/us-qualcomm-m-a-broadcom-timeline/timeline-broadcom-qualcomm-saga-comes-to-an-abrupt-end-idUSKCN1GQ22N
https://home.treasury.gov/sites/default/files/2018-08/The-Foreign-Investment-Risk-Review-Modernization-Act-of-2018-FIRRMA_0.pdf
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• The parameters of CFIUS notifications under the new law 

Required Reading: CFIUS Reform Under FIRRMA by CRS 

 

• Criticism of CFIUS and the need for reform and transparency 

Required Reading: A Tale of Two Statues (Columbia Law Review)  

 

• Executive Branch strengthening of FIRRMA  

Required Reading: Biden EO on FIRRMA  

 

 

4 Jan 11 Class 4: The Effects of Advanced Technology on National Security  

 

• Assessing Emerging Technologies 

Required Reading: Advanced Technology: Examining Threats to National 

Security, CSIS Congressional Testimony 

 

• How AI will affect National Security 

Required Reading: ChatGPT is Creating New Risks for National Security 

 

• Global Competition in Technology 

Required Reading: Protecting U.S. Technological Advantage, National 

Academy of Sciences 

 

• The China Factor  

Required Reading: China: The Risk to Corporate America (FBI Report) 

 

5 Jan 12 Class 5: Reviewing the Current State of Foreign Investment Screening 

 

• The Current United States National Security Strategy 

Required Reading: Biden National Security Strategy 

 

• Establishment of a review process for outbound investment  

Required Reading: Biden Executive Order on Reverse CFIUS 

 

• How the Executive Branch is conducting current reviews 

Required Reading: Treasury Report to Congress on CFIUS 

 

• Balancing National Security and Foreign Investment  

Required Reading: What Happens When Foreign Investment Becomes a 

Security Risk, CFR Report  

 

 

 

https://sgp.fas.org/crs/natsec/IF10952.pdf
https://columbialawreview.org/wp-content/uploads/2018/11/Berg-A_TALE_OF_TWO_STATUTES_USING_IEEPA%E2%80%99S_ACCOUNTABILITY_SAFEGUARDS_TO_INSPIRE_CFIUS_REFORM.pdf
https://www.whitehouse.gov/briefing-room/presidential-actions/2022/09/15/executive-order-on-ensuring-robust-consideration-of-evolving-national-security-risks-by-the-committee-on-foreign-investment-in-the-united-states/
https://csis-website-prod.s3.amazonaws.com/s3fs-public/2023-09/ts230919_Greg_Allen_Testimony.pdf?VersionId=GrU38IKoW_.bmX0OkPEMe1ikEqF49PVG
https://csis-website-prod.s3.amazonaws.com/s3fs-public/2023-09/ts230919_Greg_Allen_Testimony.pdf?VersionId=GrU38IKoW_.bmX0OkPEMe1ikEqF49PVG
https://www.rand.org/blog/2023/07/chatgpt-is-creating-new-risks-for-national-security.html
https://nap.nationalacademies.org/read/26647/chapter/2
https://nap.nationalacademies.org/read/26647/chapter/2
https://www.fbi.gov/file-repository/china-risk-to-corporate-america-2019.pdf/view
https://www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf
https://www.whitehouse.gov/briefing-room/presidential-actions/2023/08/09/executive-order-on-addressing-united-states-investments-in-certain-national-security-technologies-and-products-in-countries-of-concern/
https://home.treasury.gov/system/files/206/CFIUS%20-%20Annual%20Report%20to%20Congress%20CY%202022_0.pdf
https://www.cfr.org/backgrounder/what-happens-when-foreign-investment-becomes-security-risk
https://www.cfr.org/backgrounder/what-happens-when-foreign-investment-becomes-security-risk

