
fëëìÉ=_êáÉÑ
gìåÉ=OMMT
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The Background

qÜÉ=OMMR=ANKOR=Äáääáçå=~Åèìáëáíáçå=çÑ=f_jDë=m`=Çáîáëáçå=Äó=iÉåçîçI=`Üáå~Dë=äÉ~ÇáåÖ=ã~âÉê=çÑ=
éÉêëçå~ä=ÅçãéìíÉêë=Em`ëFI=ÖÉåÉê~íÉÇ=éçäáíáÅ~ä=~åÇ=ÉÅçåçãáÅ=~ííÉåíáçå=íç=`ÜáåÉëÉ=áåîÉëíãÉåí=áå=íÜÉ=
rKpK==i~íÉê=áå=OMMRI=áå=êÉëéçåëÉ=íç=íÜÉ=ÖêçïáåÖ=ëâÉéíáÅáëãI=`çåÖêÉëëáçå~ä=çééçëáíáçå=áå=t~ëÜáåÖíçå=
ÄäçÅâÉÇ=~å=ANUKR=Äáääçå=ÄáÇ=Äó=`Üáå~=k~íáçå~ä=lÑÑëÜçêÉ=láä=`çêé=E`kll`F=íç=Äìó=rpJÄ~ëÉÇ=çáä=
Åçãé~åó=råçÅ~äK==

^äíÜçìÖÜ=äççâáåÖ=íç=áåîÉëíI=`Üáå~=ÇçÉë=åçí=ëÉÉã=íç=ÄÉ=ÑçääçïáåÖ=íÜÉ=ÜáÖÜJéêçÑáäÉ=ãÉêÖÉê=~åÇ=
~Åèìáëáíáçå=é~ííÉêå=íÜ~í=g~é~å=Éëí~ÄäáëÜÉÇ=áå=íÜÉ=NVUMëI=Äìí=áåëíÉ~Ç=Ü~ë=~ÇçéíÉÇ=~=ãçêÉ=Å~ìíáçìë=
ãçÇÉäI=~ÅÅçêÇáåÖ=íç=íÜÉ=p~å=cê~åÅáëÅç=`ÜêçåáÅäÉK==qÜÉ=råáíÉÇ=pí~íÉë=~åÇ=`Üáå~=êÉã~áå=ÅêìÅá~ä=íê~ÇáåÖ=
é~êíåÉêë=~åÇ=áå=íÜÉ=óÉ~ê=OMMRI=`Üáå~=Ü~Ç=AQUN=ãáääáçå=~åÇ=eçåÖ=hçåÖ=Ü~Ç=AOKS=Äáääáçå=áå=cçêÉáÖå=
aáêÉÅí=fåîÉëíãÉåí=áå=íÜÉ=råáíÉÇ=pí~íÉëKN

gìëí=ä~ëí=ãçåíÜI=íÜÉ=`ÜáåÉëÉ=ÖçîÉêåãÉåí=~ÖêÉÉÇ=íç=Äìó=~=AP=Äáääáçå=ëí~âÉ=áå=_ä~ÅâëíçåÉI=~=äÉ~ÇáåÖ=
rKpK=éêáî~íÉ=Éèìáíó=ÑáêãK==kçåÉíÜÉäÉëëI=íÜÉ=íê~åë~Åíáçå=íê~åëÑÉêë=äÉëë=íÜ~å=NMB=çÑ=_ä~ÅâëíçåÉDë=Éèìáíó=
íç=íÜÉ=`ÜáåÉëÉ=~åÇ=áë=~=åçåîçíáåÖ=ëí~âÉK==qÜáë=éìêÅÜ~ëÉ=ëÜçïë=íÜ~í=íÜÉ=`ÜáåÉëÉ=ÖçîÉêåãÉåí=~åÇ=
éêáî~íÉ=Ñáêãë=îáÉï=ëã~ääÉê=áåîÉëíãÉåíë=~ë=~=âÉó=é~êí=çÑ=íÜÉáê=áåíÉêå~íáçå~ä=Éñé~åëáçå=éä~å=áå=~ÇÇáíáçå=
íç=Ñìää=~ÅèìáëáíáçåëK==

få=OMMR=`Üáå~=áåîÉëíÉÇ=PVKQB=çÑ=áíë=caf=áå=^ëá~I=NUKPB=áå=^ÑêáÅ~å=ÅçìåíêáÉëI=NSKMB=áå=~ää=çÑ=
bìêçéÉ=~åÇ=çåäó=NQKPB=áå=kçêíÜ=^ãÉêáÅ~=~ë=êÉéçêíÉÇ=Äó=íÜÉ=tçêäÇ=_~åâKO `Üáå~Dë=çìíÄçìåÇ=ÇáêÉÅí=
áåîÉëíãÉåíI=ÉñÅäìÇáåÖ=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçêI=êÉ~ÅÜÉÇ=ANSKN=Äáääáçå=áå=OMMSI=ìé=POB=çîÉê=OMMRKP ^Äçìí=
PM=éÉêÅÉåíJJçê=AQKTQ=ÄáääáçåJJçÑ=`Üáå~Dë=OMMS=çìíÄçìåÇ=ÇáêÉÅí=áåîÉëíãÉåí=áåîçäîÉÇ=çîÉêëÉ~ë=
~ÅèìáëáíáçåëKP _ó=íÜÉ=ÉåÇ=çÑ=OMMSI=`Üáå~Dë=Åìãìä~íáîÉ=çìíÄçìåÇ=caf=Ü~Ç=êÉ~ÅÜÉÇ ATPKP=ÄáääáçåK=

EÅçåíáåìÉÇ=çå=åÉñí=é~ÖÉF

OMMR=ÑáÖìêÉëKN `Üáå~=Ü~ë=áåÇáÅ~íÉÇ=áíë=áåíÉåí=íç=Éñé~åÇ=çîÉêëÉ~ë=áåîÉëíãÉåíK= jÉ~åïÜáäÉI=íÜÉ=rKpK=
ÖçîÉêåãÉåí=Ü~ë=áåÅêÉ~ëÉÇ=áíë=~ííÉåíáçå=íç=ÖêçïáåÖ=`ÜáåÉëÉ=áåîÉëíãÉåíë=~Äêç~ÇI=é~êíáÅìä~êäó=áå=ÅêáíáÅ~ä=
áåÑê~ëíêìÅíìêÉK==fë=`ÜáåÉëÉ=áåîÉëíãÉåí=áå=íÜÉ=rKpK=~=ã~ííÉê=çÑ=ÅçåÅÉêå\

`çåÅÉêåë=~Äçìí=`ÜáåÉëÉ=fåîÉëíãÉåí=cçêÉáÖå=aáêÉÅí=fåîÉëíãÉåí=áå=íÜÉ=rKpK=

`ÜáåÉëÉ=mÉêëéÉÅíáîÉ
^ÅÅçêÇáåÖ=íç=íÜÉ=`Üáå~=cáå~åÅÉ=`ÉåíêÉI=`ÜÉå=gá~åI=íÜÉ=^ëëáëí~åí=jáåáëíÉê=çÑ=`çããÉêÅÉI=áëëìÉÇ=~=
ëí~íÉãÉåí=íÜ~í=`ÜáåÉëÉ=çìíÄçìåÇ=ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåí=ïáää=ÉñÅÉÉÇ=ASM=Äáääáçå=~ååì~ääó=Äó=OMNMK

Chinese Foreign Direct Investment in the United States



EÅçåíáåìÉÇ=çå=åÉñí=é~ÖÉF

pìêîÉóë=çÑ=`ÜáåÉëÉ=ÄìëáåÉëë=äÉ~ÇÉêë=áåÇáÅ~íÉ=íÜ~í=`ÜáåÉëÉ=Åçãé~åáÉë=áåíÉåÇ=íç=
ÅçåíáåìÉ=áåîÉëíãÉåí=áå=íÜÉ=rKpK=~åÇ=çíÜÉê=ÑçêÉáÖå=ÅçìåíêáÉë=Ó ~å=bÅçåçãáëí=ëìêîÉó=
ëÜçïÉÇ=íÜ~í=VMB=çÑ=`ÜáåÉëÉ=Åçãé~åáÉë=ÉñéÉÅí=íç=áåîÉëí=áå=çê=~ÅèìáêÉ=~=ÑçêÉáÖå=
Åçãé~åó=çîÉê=íÜÉ=åÉñí=óÉ~êKR

`ÜáåÉëÉ=Åçãé~åáÉë=~êÉ=ÜáÖÜäó=áåíÉêÉëíÉÇ=áå=áåîÉëíáåÖ=áå=íÜÉ=råáíÉÇ=pí~íÉëI=Äìí=~êÉ
ÅçåÅÉêåÉÇ=~Äçìí=éçäáíáÅ~ä=çÄëí~ÅäÉë=áå=íÜÉ=ÅçãéäÉíáçå=çÑ=áåíÉêå~íáçå~ä=íê~åë~ÅíáçåëI=~ÅÅçêÇáåÖ=íç=íÜÉ=
êÉëìäíë=çÑ=~=ëìêîÉó=éìÄäáëÜÉÇ=áå=íÜÉ=cáå~åÅá~ä=qáãÉëKS ^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=`ÜáåÉëÉ=ÖçîÉêåãÉåí=~åÇ=
`ÜáåÉëÉ=Åçãé~åáÉë=ÑÉÉä=íÜ~í=íÜÉó=Ü~îÉ=ãìÅÜ=íç=Ö~áå=Ñêçã=áåîÉëíáåÖ=áå=íÜÉ=rKpK `Üáå~=~äêÉ~Çó=Ü~ë=~=
ÅÜÉ~éI=ÉÑÑÉÅíáîÉ=ã~åìÑ~ÅíìêáåÖ=Ä~ëÉ=~í=ÜçãÉI=Äìí=ä~Åâë=ïáÇÉäóJâåçïå=Äê~åÇëK==qÜìëI=~=ëÅÜçä~ê=Ñêçã=
íÜÉ=fåëíáíìíÉ=Ñçê=fåíÉêå~íáçå~ä=bÅçåçãáÅë=EffbFI=~å=^ãÉêáÅ~å=íÜáåâ=í~åâI=éêÉÇáÅíë=íÜ~í=`Üáå~Ûë=
éêáã~êó=Öç~ä=áå=ã~åó=Å~ëÉë=áë=íç=Éñé~åÇ=áíë=~äêÉ~Çó=Éëí~ÄäáëÜÉÇ=Äê~åÇë=íç=~=ïáÇÉê=ÖäçÄ~ä=ã~êâÉíKT

cìêíÜÉêãçêÉI=~åçíÜÉê=ëÅÜçä~ê=Ñêçã=íÜÉ=ffb=éçáåíë=çìí=íÜ~í=`ÜáåÉëÉ=áåîÉëíãÉåíë=~êÉ=åçí=~=ìåáÑáÉÇ=
ÖçîÉêåãÉåíJäÉÇ=ëíê~íÉÖóI=Äìí=ê~íÜÉêI=áåÇáîáÇì~ä=ÇÉÅáëáçåë=ã~ÇÉ=Äó=`ÜáåÉëÉ=Åçãé~åáÉëKU qÜÉ=êÉëìäíë=çÑ=
íÜÉëÉ=ÇÉÅáëáçåë=~êÉ=çÑíÉå=îÉêó=ëíê~íÉÖáÅ~ääó=ÄÉåÉÑáÅá~ä=íç=rKpK=Åçãé~åáÉë=É~ÖÉê=Ñçê=áåÅêÉ~ëÉÇ=Å~éáí~äK==
pçãÉ=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=~êÉ=çêÖ~åáòÉÇ=íÜêçìÖÜ=ÉîÉåíë=ëìÅÜ=~ë=íÜÉ=`Üáå~=fåíÉêå~íáçå~ä=c~áê=Ñçê=
fåîÉëíãÉåí=C=qê~ÇÉI=~å=~ååì~ä=ÉîÉåí=ÄêáåÖáåÖ=íçÖÉíÜÉê=`ÜáåÉëÉ=~åÇ=ÑçêÉáÖå=ÄìëáåÉëë=äÉ~ÇÉêë=íç=
Ñ~Åáäáí~íÉ=ÄçíÜ=áåîÉëíãÉåí=áå=`Üáå~=~åÇ=áåîÉëíãÉåí=~Äêç~Ç=Äó=`ÜáåÉëÉ=ÑáêãëK

^=êÉÅÉåí=ëìêîÉó=çÑ=`ÜáåÉëÉ=ÉñÉÅìíáîÉë=ÅçåÇìÅíÉÇ=Äó=íÜÉ=bÅçåçãáëí fåíÉääáÖÉåÅÉ=råáí=ÑçìåÇ=íÜ~í=
íÉäÉÅçããìåáÅ~íáçåë=~åÇ=Ñáå~åÅá~ä=ëÉêîáÅÉë=Åçãé~åáÉë=ïÉêÉ=~ãçåÖ=íÜçëÉ=ãçëí=äáâÉäó=íç=ÄÉ=éä~ååáåÖ=
çîÉêëÉ~ë=~Åèìáëáíáçåë=çê=çíÜÉê=ã~àçê=áåîÉëíãÉåíëKS=

rKpK=mÉêëéÉÅíáîÉ
`ìêêÉåíäóI=`Üáå~=áë=íÜÉ=çåäó=çåÉ=çÑ=^ãÉêáÅ~Ûë=íçé=íÉå=íê~ÇáåÖ=é~êíåÉêë=íÜ~í=áë=åçí=~äëç=~=ëíê~íÉÖáÅ=~åÇ=
éçäáíáÅ~ä=~ääóK=qÜáë=Ü~ë=ÜÉáÖÜíÉåÉÇ=^ãÉêáÅ~å=ÅçåÅÉêåëI=é~êíáÅìä~êäó=~ë=`Üáå~=ëÜçïë=~=éêçéÉåëáíó=íç=
áåîÉëí=áå=ëíê~íÉÖáÅ~ääó=ëÉåëáíáîÉ=ëÉÅíçêë=ëìÅÜ=~ë=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉK==qÜÉëÉ=ÑÉ~êë=~êÉ=~ÖÖê~î~íÉÇ=Äó=
íÜÉ=Ñ~Åí=íÜ~í=åÉ~êäó=~ää=`ÜáåÉëÉ=Åçãé~åáÉë=~êÉ=ëí~íÉJçïåÉÇK==dáîÉå=å~íáçå~ä=ëÉÅìêáíó=ÅçåÅÉêåëI=íÜÉ=
rKpK=ÖçîÉêåãÉåí=áë=ï~êó=~Äçìí=ÖáîáåÖ=~åçíÜÉê=ÖçîÉêåãÉåí=~ÅÅÉëë=íç=áíë=íÉÅÜåçäçÖóKT

bîÉå=ëçI=ÄìëáåÉëë=Öêçìéë=ã~áåí~áå=íÜ~í=`ÜáåÉëÉ=áåîÉëíãÉåí=áë=éêçàÉÅíÉÇ=íç=ÄêáåÖ=~=åìãÄÉê=çÑ=ÄÉåÉÑáíë=
íç=íÜÉ=rKpK=ÉÅçåçãóK=qÜÉ=bÅçåçãáëí êÉéçêíë=íÜ~í=`ÜáåÉëÉ=áåîÉëíãÉåí=ëÜçìäÇ=åçí=ÄÉ=ÑÉ~êÉÇ=ÄÉÅ~ìëÉ=áí
~Åíì~ääó=éêçîáÇÉë=~=ÄÉåÉÑáí=íç=rKpK=Åçãé~åáÉëKV pçãÉ=äçÅ~ä=ÖçîÉêåãÉåí=çÑÑáÅá~äë=~êÉ=É~ÖÉê=Ñçê=íÜÉ=
Äççëí=çÑ=Å~éáí~ä=íÜ~í=ÑçêÉáÖå=áåîÉëíãÉåí=ïáää=ÄêáåÖ=íç=íÜÉáê=ÉÅçåçãáÉëK==cçê=Éñ~ãéäÉI=íÜÉ=
ÅçããáëëáçåÉê=çÑ=íÜÉ=jáååÉëçí~=aÉé~êíãÉåí=çÑ=bãéäçóãÉåí=~åÇ=bÅçåçãáÅ=aÉîÉäçéãÉåí=ë~óë=íÜ~í=
ÑçêÉáÖå=áåîÉëíãÉåí=ïáää=âÉÉé=jáååÉëçí~Ûë=ÉÅçåçãó=ëíêçåÖ=Äó=ÑìêíÜÉê=ÇáîÉêëáÑóáåÖ=áíë=ÉÅçåçãó=~åÇ=
éêçîáÇáåÖ=~=ÄìÑÑÉê=~Ö~áåëí=ÅóÅäáÅ~ä=Ççïåíìêåë=çÑ=íÜÉ=äçÅ~ä=ÉÅçåçãóKNM

bìêçéÉ=îëK=rKpK=^ííáíìÇÉë=íçï~êÇ=`ÜáåÉëÉ=fåîÉëíãÉåí=
`Üáå~=Ü~ë=~äëç=ÇÉãçåëíê~íÉÇ=~=ëíêçåÖ=áåíÉêÉëí=áå=áåîÉëíáåÖ=áå=bìêçéÉI=ÉîáÇÉåÅÉÇ=Äó=íÜÉ=Ñ~Åí=íÜ~í=
áåîÉëíãÉåí=áå=bìêçéÉ~å=éêçàÉÅíë=~åÇ=Ñáêãë=Ü~ë=áåÅêÉ~ëÉÇ=RMMB=ëáåÅÉ=OMMMK==qÜáë=áåîÉëíãÉåí=áåÅäìÇÉë=
ÉîÉêóíÜáåÖ=Ñêçã=Ñìää=~Åèìáëáíáçå=çÑ=bìêçéÉ~å=Åçãé~åáÉë=íç=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=ëìÄëáÇá~êáÉë=çÑ=
`ÜáåÉëÉ=Åçãé~åáÉëK==`ÜáåÉëÉ=áåîÉëíçêë=Ü~îÉ=ÄÉÉå=~ííê~ÅíÉÇ=íç=bìêçéÉ=Ñçê=íïç=êÉ~ëçåë=áå=é~êíáÅìä~êW=
ENF=`ÜáåÉëÉ=áåîÉëíçêë=Çç=åçí=Ñ~ÅÉ=ã~åó=çÑ=íÜÉ=éçäáíáÅ~ä=éêÉëëìêÉë=éêÉëÉåí=áå=íÜÉ=rpX=~åÇ=EOF=bìêçéÉ~å=
ÖçîÉêåãÉåíë=Ü~îÉ=~ÅíáîÉäó=ÅçìêíÉÇ=`ÜáåÉëÉ=áåîÉëíãÉåíK==



qÜÉ=i~ïë=dçîÉêåáåÖ=`ÜáåÉëÉ=lìíÄçìåÇ=fåîÉëíãÉåí

fåîÉëíãÉåíë=Äó=açãÉëíáÅ=cáå~åÅá~ä=fåëíáíìíáçåë=
lå=^éêáä=NPI=OMMSI=íÜÉ=mÉçéäÉÛë=_~åâ=çÑ=`Üáå~=Em_l`F=áëëìÉÇ=mÉçéäÉÛë=_~åâ=çÑ=`Üáå~I=^ååçìåÅÉãÉåí=
xOMMSz=kçKRN=E^ååçìåÅÉãÉåí=RNFI=éìêëì~åí=íç=ïÜáÅÜ=èì~äáÑáÉÇ=`ÜáåÉëÉ=Ñáå~åÅá~ä=áåëíáíìíáçåë=
EáåÅäìÇáåÖ=ÅçããÉêÅá~ä=Ä~åâëI=ëÉÅìêáíáÉë=Åçãé~åáÉë=~åÇ=áåîÉëíãÉåí ÑìåÇëF=ã~ó=áåîÉëí=áå=ëéÉÅáÑáÉÇ=
çîÉêëÉ~ë=Ñáå~åÅá~ä=éêçÇìÅíëKNO

qÜÉ=`Üáå~=_~åâáåÖ=oÉÖìä~íçêó=`çããáëëáçå=E`_o`F=~åÇ=pí~íÉ=^Çãáåáëíê~íáçå=çÑ=cçêÉáÖå=bñÅÜ~åÖÉ=
Ep^cbF=êÉí~áå=àçáåí=çîÉêëáÖÜí=çîÉê=ëìÅÜ=çÑÑëÜçêÉ=áåîÉëíãÉåí=~ÅíáîáíáÉëK=NO qÜÉ=`_o`=áë=ÅÜ~êÖÉÇ=ïáíÜ=
çîÉêëÉÉáåÖ=Ä~åâëÛ éêìÇÉåíá~ä=èì~äáÑáÅ~íáçåëI=ïÜáäÉ=p^cb=çîÉêëÉÉë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ èìçí~=áëëìÉëK=
oÉÖìä~íáçåë=êÉä~íÉÇ=íç=^ååçìåÅÉãÉåí=RN=éêçîáÇÉ=ÅÉêí~áå=ÇáëÅäçëìêÉ=~åÇ=íê~åëé~êÉåÅó=êÉèìáêÉãÉåíë=Ñçê=
íÜÉ=Ñáå~åÅá~ä=áåëíáíìíáçå=íç=Ñçääçï=áå=áåíÉê~Åíáçåë=ïáíÜ=êÉÖìä~íçêë=~åÇ=áíë=áåîÉëíçêëK=NO

cçêÉáÖå=bñÅÜ~åÖÉ=oÉÖìä~íáçåë=çå=lîÉêëÉ~ë=fåîÉëíãÉåí=
lå=gìäó=NI=OMMSI=íÜÉ=p^cbJáëëìÉÇ=`áêÅìä~ê=çå=oÉîáëáçå=çÑ=`Éêí~áå=cçêÉáÖå=`çåíêçä=mçäáÅáÉë=oÉä~íáåÖ=íç=
lîÉêëÉ~ë=fåîÉëíãÉåíë Ep^cb=lîÉêëÉ~ë=fåîÉëíãÉåí=`áêÅìä~êF=ÄÉÅ~ãÉ=ÉÑÑÉÅíáîÉI=~åÇ=äáÄÉê~äáòÉÇ=ÑçêÉáÖå=
áåîÉëíãÉåí=Äó=`ÜáåÉëÉ=ÉåíáíáÉëKNP qÜÉ=p^cb=lîÉêëÉ~ë=fåîÉëíãÉåí=`áêÅìä~ê=~ÅÅÉäÉê~íÉë=íÜÉ=íáãáåÖ=çÑ
ÅìêêÉåÅó=ÅçåîÉêëáçå=~åÇ=êÉãáíí~åÅÉ=Ñçê=É~êäó=ëí~ÖÉ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=`ÜáåÉëÉ=ÉåíáíáÉë=áå=ÅçååÉÅíáçå=
ïáíÜ=çîÉêëÉ~ë=áåîÉëíãÉåí=éêçàÉÅíëK=NP

qÜÉ=p^cb=lîÉêëÉ~ë=fåîÉëíãÉåí=`áêÅìä~ê=~äëç=ëÉíë=ÑçêíÜ=~ééäáÅ~íáçå=êÉèìáêÉãÉåíë=Ñçê=`ÜáåÉëÉ=ÉåíáíáÉë=
íç=Ñçääçï=ïÜÉå=çÄí~áåáåÖ=~åÇ=êÉãáííáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉI=áåÅäìÇáåÖ=éêçîáÇáåÖ=~=åÉï=äÉííÉê=çÑ=
ÅçããáíãÉåí=Ñêçã=~=äçÅ~ä=p^cb=çÑÑáÅÉ=íÜ~í=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ïçìäÇ=çåäó=ÄÉ=ìëÉÇ=áå=ÅçååÉÅíáçå=ïáíÜ=
~ééêçîÉÇ=éêçàÉÅíëK=NP mìêëì~åí=íç=íÜÉ=åÉï=ÅáêÅìä~êI=íÜÉêÉ=áë=åç=äçåÖÉê=~åó=äáãáí=çå=íÜÉ=~ãçìåí=çÑ=
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