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W OE. 2009 F KHABRLAFELP ek, WEXBHEIRIEFEHYRNE
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ERAREFLE LI, _RAALLBRFTLHZHFE, XEMERITRRL LT
TR EEBTAMMERT LA ZRP ZREERR TS ERMER SHEE, BTH
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CTURT G 30 AEI), Sk S B Mk AT DR R, N R BOR R AR T ON R R
B ASEE, ANE TR AR S AR, 1057 4F, HIR/RER - BB E/RNINEREHF
Al R T LS N R AR, RIS R AN K S5 e, i Uam A AR
5, HI55 AN G NS R BUR ML . S B AL B A B (Hale, 2008) . 19 4l 60
oY A | N | AN 2 0 [N S Y| A R SR 228 W B S ) N ES R N e R | P
EE TN, IR E P gl R R, Rl ™ 5 i ( Fayerweather,
1975) o M= T, MERIFH AR ELE 1073 4FIERE, HEZE 2009 4,
AT AR TR AR AT, 2000 AELICR,  hiEE oK MG T A R T oW A AL
WA A S E R A, BRI S B BR B AR, BRI i TR Ak
NS R A T 52 4 i A ) R R S R RO KAk S @R RN Ak RE &R
AR,

1.1973~2008 £ : BHHAE=RIAMMIKR 1970 LK, BEE RN IME KK
WK, fFEH MM T, @ RIEELEEAR L, 19734512 H, g RKE

EER A Wi, R EEPRE LA, R orn . BRIk
E2WEB: ERU¥AEETERSERER S KTFRESRVIRAETE (WHSS: 202206270075) .
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o CMERAMEFEARRE) (FIRA) , BErAMRHR A, 1E 2N A% w7 25 ) % .
S I N R R I R A AP HIAL, FIRA B 1R R fsbrife, X A0 E $%9%
BT —HE, MERETEH TS MER AR T A ARG L. £T
HRIE 308 PR 2 AR, FIRA B AR “RIREUE TS &5 50 R 28 55 %0 45 1)
BoR” MBGARFEY (skdb4d, 1988) .

1980 4E LISk, ZINE RS FRERPN, 25 Rk E AR IS K E N I B
FEifh. 19854F 6 H, B MFRAERERIESE, SRR ET LR, DR P BT
SAREBURME L, ha (INERIEEE) (1ICA) 5 (NERBEER LTI ) .
ICA BUfR FIRA, 28 “REFMEFE” h “BHEFE” , A THEIM, FAK
VA bRUE,  FLTAE R AR, R B AN RN IR . 2005 4E 6 H, BHE
&R T MK H R T - LBRAETER MBI C-59 %, "ERBK ICA, ETH
R LA AT BB A LR 2, DU WG <9 «+ 117 BB E R 2k, R
C-59 R ARKMEE, HAaFEGHAEM (RERERLEEEESZN) 5i%EZE Nk
FHAK . I, IR AT 5K 2 4 v 2 ) R A 30 i 5

2.2009~2019 F: WEHFEEMHILETE INERINTE R 2240 &6 EIE
ST 2000 4, B BRI E 5 4 5 E A Al AE F bR by b i B H R R T,
WA B I 184 5 1 Kk AR IR A S T R LR A B R AR T A T OR ( Hale,
2014 ) . 2009 4FE, MERNE (FEERLE2FEZL) (TR CLEEH) ),
IEF AN [ R 2 A v AL, HH e ) J ke 4% 4 a8 i o A A ] R e 4 i A 1) WL
AN TR A AU, SRk T AR G R IR ONRE VR R T T B AN B B S (Hale, 2014)
20154, & RE L 56 ) , " RAMNEE R LW & E , 3T 2016 &4 (%
TWERZEHERE) (PR (CLHBE) ), MIMNEERL2d SR FEE
B LI,

32020 £ FS: BMKREHMEDNTHRFEESWH 2020 FELIE, ZHEM RN
EIREAE LW, MERLEENREG2UHEEIR, WEIEERLEHAE, 2020 4 4
H, WEREA (O TAHMNEZEFE S Hal REHNBOREY ) |, E4%5nE
R e f R A S BRI B 1) o6 R A SR B 1 5 5 IR 55 0 A AT A0 [ B AR R i e A
FExF A Sk B A0 E E AT Al i 35 9% 5 5 A0 E BN A %056 & 8052 40 E BN 48 5 1 FL
NI GEBAT AR A A, 2021 4E 3 H, MIEREIRFH 2016 FELAN (HIE™) |
AL FF RN FE T 0T BE v % ] SR 2e 4 A 1) BRORRAR W AT B, s A N SRR R
Feomfb it A E A AR EE, FH, INEART., HEARESF R SR RS LA
CmBRAE TR NG S e, MR I8 ) M5, {8 1B UM R H 3
P SR FE I 7 ST Ah D & R B4 7, St A A A R S 2

O Ak “TlER” HESE R B0, FRE SRR R 20154, ISR T E 2R QT . B S8R
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o op AL 3 R A R 2 A WA AL L 7R AN B K e A A AR R R R T b A,
2020 4ELICK, EHOENGRPEE S = PG RNEER LT EMNE R, BAEW
501 PR AE P B R R0 L 2 BT UL, i LG i Ak S B Rl H R R N A SR R ) &
AR WASE, BRI, AR, 20224 12 H, IS kE M C-34 %, it
ICA BXGHERE, M — P b ANE R R LW, C-34 IR RARRIAEE . ¥ KA
B RS A5 A R (ISED ) KA R, Al H A AURE & A [l R %0 4 A fe e i JR
B BUFE AR B R 2 4 W A FE 4% R 2 1 6h A E SR BN e A i, A AU 2 B T A
ARG RSB ICA B i 53R BR 405 o i B SR 48145 9% A e A0 4 0 1) 4% W% A
AT & Ok 5 B e 56 F AN W A 0015 B AS Uit oAb A E Il R A 4 i A
FE W) E AR 00 E B AR S . R IR DU S SR IAE ICA meZtE ol i f g .
(Z) MEXIIZERLZEFENANLE
TEMERIEEERRT, BR %4 A H S G as H A G RS, &
e e SR - T AP R 2N i DR hibri (2 I - I A PR A ndripal S inh-Al|
BB FER . AME IR AR AR A S, BT RE T I E R e E AN .
ERIMFER LA M ISED £, S 5WFAE LR EE . ISED #fif . Adk
A FRT 2 TR K2 L MR AN 225 00, ISED & af B4 HoAt 3] ( T A2 il 3 . X5 % )
Xof AR I H RO R e e A, BRI LK, D R AR [ R g A A RN & R
P RAAE . W EVE K . AR o 4 A R A R AE K
1. WEEET X ENERIIFEELZEHERET, A0 &R I v o
Ve, AR/, AR HAR T Ak b s 0 R B AR, A ANER R A e
PR RPN AE R BT REZ B | R e A, IR BN, 23R 20 ENTT
AILLAY AR 3 25 BT s BURR N R A b o A A 45 9% 5 4 S R 40 M A B 12 ST
FENERA GEEN LR A E T & K I o d A il B, g K E
RKEEWEAREH M, —HIETRERIN I TRAME R &4, HERFR
Jash. 2021 AFHEF (LHERT ) XA ST TR A . O e I
REAT R 7 LU i, ARYE (e 38/ ) 28 7 5, hANEEG Sl F ek ‘4
WEAY 5 AME B A 2 Y16 Rz HIg SR AR H” 7085, SR s =0
B2, #k ML E RSB ER LT ERF. QWIS LW & HUKHE
AR KT FEEY . IR G R E O REZ B E R AW, 4k (R

(D The Standing Committee on Industry,Science and Technology.The Investment Canada Act: Responding to the Covid—19
Pandemic and Facilitating Canada’s Recovery [EB/OL].2021,House of Commons Chamber Des Communes.https://www.
ourcommons.ca/Content/Committee/432/INDU/Reports/RP11176192/indurp05/indurp05—e.pdf.[2021-03-01](2023-11-24).

@ UREARGURAAE : SEREARHh; SEREEROR s SCMR SRR JEERE s MUK ATRRE: YR, e
B R SR BITROR,; MZEARE ARG TR STty ; 08 SARER; SRk Hlgt
ANEGHIGRGE; MUEEoR. teoh, MR, SRS Sl .

® INERE Y PR ERA LU TRE: 58—, MNERNEFTCeTRER,; 5, MTNERRBRE S R TIU AT
A =L ISR S AR BT RS S PR I . AR, OCHRT R UEIE T3 1R, AR B8 B Bk HE
BeORRL WL CECR OB B AR AL AL B OBEL BRI OB OB HURSE. MR, MLooE. pu. M. ORE B
Bk, ez, gl BB

@ SCHELRN B . AR S AMBIE ., . . B4, BOF. EEGEIREAR . fEE, K. 24, i,
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M) SRVE SR PR IR AUR R A LT, 2022 4E 10 H, g EAT (T AMNE
Bl A Aol B2 5% = R SCHE AT PR Y BLHE ) L 45 Hh TR ol A B2 A1 E R e B FA N4
PP BB N AE OB, R B9 B I R BT P wl BEA BN & R R 24,
Pl A S B B AR (A . B AR R0 . WU R W K O VR — B B,
JB T R e A A g,

2. HEMRAEL METHEMGHE, EAAER WAy, HENNAEAE
BEIZH) A AR, G T A A A B E A W] B . B4R ICA R (2
2R ) R AP I oK 2 4 A ) W R EAE B AL, OO el RE e E K R4
XS M NP E L E . (LW EEE ) bt dT 7 AbsE. R4 Cewdsm ) , Xt
A BRI AT R e WA, BB R (CF IR Y ) Bkl 551 3l 14 5
P MRTT (G & A H ARl GEZ S =77 ) . (LWigH) kit —
A TN E R R AW ERNERMER (K1)

£1 MEXNMEERREFENE=EEER

A5 FERE

1 |BF e KB RA RSO EEY S, G RRT B T kL E G
BRI E RIFIMRBRFEARRF AR ARG LB LAY, O EZBBETATRESHAHEK
BB X R R AR K 68 JE A SR AR A 8L 0 35 19
3 | BEALSEEHRREAGHL, B E
BT e KB K R A S K BT AL X 4B do Aok 509 2R
5 | BT REET A LG ik B 0 B e
6 | A AL K F S AT AW IR
7| BF TR FEIIE BALRINEE S K A
8 |[ATHIA S A A A RN ERIAIETH
FH T mE KB R & (LTI ER) 9B EYR
10 |BETRAL SARSE e Bl ES ., HAZLE., BRFIERLTH
11 [BATREBEAARBEEE, LMERBOHRABERER L4

FA R, (£FH/E) H 8%,

Horr, 55 5 00 “ SR LR 8RS8 11 I CBURA AT T 2020 4 (%
WARR ) SRR A BN . fE (LHiER ) JEab B, 2022 4F 10 H& A (5%
T A0 R A Al 45 5% IS R SE B AT T B B ) SRR S 5tk U 1 AR TR K R A A O A
W A ol nTREAS ISR Al | BB Kl e Y ) S e R T A
S B RE F G2 A4 57 B AR A 9% 7 AR O ORI (LA W BBE 052 ) B RE 0 7 AR B 3
e ™ 2 i % 0T BRI R0 L 56 BRI AE R T S IR SR 5K

S.HEMREK 202248 H, MERHKMGEIT (LHEH ) , fEK I E

(D Government of Canada.Policy Regarding Foreign Investments from State—owned Enterprises in Critical Minerals under the
Investment Canada Act[EB/OL].2022, Government of Canada.https://ised—isde.canada.ca/site/investment—canada—act/en/policy—
regarding—foreign—investments—state—owned—enterprises—critical-minerals—under—investment.[2022-10-28](2023-11-24).
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AL RR o (228 2R )BT R, AEHE 58 i RN 2E " $ 8% 1 # S M I ul i
PR G AR A B0 45 H Y, V0 ISED K AT A FLF i A 3 ol R e E
A, A]GE RN BT R B B AT RE T [ K R A AR AR T kR

CHALZET PeBE, ISED WK nAERS By SE i E 45 H Nl R B % T BT T
e K e WA, (LW A0 ) BIiTIHE IR SE e B CH AR IR
AT R, ML BT R T A R 2 M IR BB S AE N SR KA 4 i B Y S AR
e ", R EATLL SRR, ISED SR ATLE R R FEMG 45 H NG 3l & 7)F;
P FEAR LA HAR, WM TZ5 5% 5 FNRIHERF . X—BSERME
PeE F F 2 AR B RN 2 — B3N TR 2 B AR TR MR, BT — E R
b uT DARREAIR I S8 45 B A5 22 5 58 e A 32 B K 22 A W A R R

—.MEXINEFERREHFEFNERENZFESR

(—) M FRERZeFEERMEFE LT

W 30 LK N R ] % 2 4 W A 0 AR IS G 201248 4 H 2 2023 4E3 H L 1
IS RARAE ICA 5 25.3 &AM T4 RANE B R e edifh, BN iiE ST L EE
2020 4F 4 HE 202343 H, HEZRFEHEKESH ., EHELR L, 4 =R % &M
lof 356 9%, 24 AR R OR VR B L AT B R SR SR T IR L
I R AN R e AR SR, BIRENA
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=N F W
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=N

P RN E BN

K2 MEXRMEERLEFELR (2012F 4 B~2023F 3 A)

I’“";ég;kr}‘
B G
MOE [ | FoHE | WAk sa| @ 3| Bt
2012 5 4 A~2013 3 A 1 1
2013 5 4 A~2014 3 A 1
2014 5 4 A~2015 % 3 A 1 2 2 5
2015 % 4 A~2016 3 A 0
2016 ¥ 4 A~2017 3 A 3 2 5
2017 ¥ 4 A~2018 5 3 A 1 1 2
2018 ¥ 4 A~2019 4% 3 A 2 2 3 7
2019 4 4 A~2020 4 3 A 3 3 1 7
2020 ¥ 4 A~2021 % 3 A 1 4 2 4 11
2021 % 4 A~2022 %3 A 4 7 1 12
2022 4 4 A~2023 5 3 A 8 3 10 1 22
%1t 5 23 15 4 25 2 74

HAERIR . ARIE ICA FEMEHE,

@© MRIBICA, AMNEIETEFh EEZE” A HEAT BV RN SRR S RIS B v A A
PRI R SE . — BB T, RS B AR AT S SE UG 30 H BT R & 58, B RO & RS e
B 2 s e R o S S =LA NS A i )| ol AR 11 W= R e BURE 7 R W I = N: L E R S B 1)

(2 ISED.Annual Reports Archived[EB/OL].2023,ISED.https://ised—isde.canada.ca/site/investment—canada—act/en/investment—
canada—act/archives. [2023-09-28](2023-11-24).
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1R RKOMEKRBTE XY E/E BT REE KT RT, WARRANEN
W W 2 A SR YT 2 . PV RS 2 SR WD 4R B T ANE IR R TR AR = R
P B, 2 A B A — [ G BR OR | BE Al B RO B A S A T
%200 I RN S I = 2R (i = EE N O N v R N ES N o AN o S (TR (54
2R B8 ) P T AE — @ FR R B T AP OS] ((Szarzec et al., 2020) o JIE KA
KA REOAE 2011 4F )5 233 EFHEHE, 2018 4F )5 &0 i kb I &= Kk 4% 97 B B 2 R
EY k. YTERS R, ER CREIEE ) A E B b ] AE i s 1 5K 24 A
PRI 2 BEAT 7 B, v e 00 20 M SRR R | SR 77 9 IR R S B R A Dt i BRI R
BRI A E F AR o X — S R IR T A8 D& oK Ah R L 5 2 A A SR
o 3 3 AEMIE RIS ICA 5 25.3 A MM ER L2 FERFH, 290 %0 B
AR W St AL . B Pk S R A

2. WA R BB MBI FH MBI ZHoe il REAE L0, B4R E =k i F AL
FEWEFE R MR, v 8 o v A A 2 DL 2 2R3 R0 ) ZEoR L I K 2020 48 4 H & i( %
T A0 e A SR e I R A B BUR R ) F8 . #OoE Ml RS AT RE R BUNE R
A ANAE TR, BEm sl ZALIEN, &K= %4, BT, IS KONG4 ) 56 W
(R . B PE ShARUIR S5 A 4R Y, TR A IR R S B A AL, K2
Z R A H AL . AR 2021 4F 3 HRATHBUR A, &R 2020 4F 4 AR AT#Y
BURE AR SR, BDEENS T o i A s i NP H e 2 B S 48, R AE—
ERE LSBT ER e EFE PR, Hlo 2w M E .

BRMFE B IMEXBY R UNT, RIIRBRATTHRNEETT, & B FER
HE LW BURTT o AR 2 BRI B RR M M, o Hb 2R 06 A ] B 8 52 B 1 2
H—EHEZRA&E. BRLEBEAMK., MEZ EAMHSEE MRS A EHR, #50 EKM
b DR Xt i s B2 7R il 0 A0 AU S AR R S BB VR 00 6 L T R SRR, R R R
B CEGRER SRR R r i R ) . HAR (g @igikms ) o R CBil 5
ML L2 ) 55, [l o i 5% B 55 T B S8 01 7 DX 3 P A0 7= S B B A L G p ol
S H bR, INERAERMEBOR B H ™, H (2020 4ERREETF A ) AL,
SRl BN R A it 45 7 D R R DR HEAE R E o 2020 4E (RWFIE R ) N 2
T R 2 A W AR N R i R Ak T R R B A M. N RE TS PR 5
NSRRI R, HE R 5RERE BT =& ETshi ) o SRR

(@O OECD.FDI Stocks:Inward,% of GDP (2005~2020)[EB/OL].2023,0ECD.https://data.oecd.org/fdi/fdi—stocks.htm#indicator—
chart.[2023-03-24](2023-11-24).

@ ISED.Annual Reports Archived[EB/OL].2023,ISED.https://ised—isde.canada.ca/site/investment—canada—act/en/investment—
canada—act/archives.[2023-09-28](2023-11-24).

(3 Government of Canada.Minister Champagne Highlights Updated Guidelines on National Security Review of Foreign
Investments[EB/OL].2021,Government of Canada.https://www.canada.ca/en/innovation—science—economic—development/
news/2021/03/minister—champagne—highlights—updated—guidelines—on—national—-security—review—of—foreign—investments.
html.[2021-03-24](2023-11-24).
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BRI ISR AL Rl AR O &R, AR ER A BT RE IR AT PRI R ) E R R e A IE R 2022
SEH G T AMEE A k4588 IS R SCHEA™ = M BUR ) Wik — 5 s b 7007k
WHEMEHE, ZBORB ARG, MERI P (FE) HA 2R TEEAR A .
R [ BRAA PR 2 | L sk ol R BE (R ) AR m) AR 3 5 vl T A i A BT A
TR S E . AT ARE RS, R OCEY PRI R WTREA B TV R AR AE g
EaE At . EREREIE A B BX TR E NS, EHRIEY T RY 5k
TEOLT, MR R e AR — 2 A0 T RE TR Rt i 45 0 e 22

4. ZEWRZUT RMRZHLEHE S5KZHEEHHAN—F, ICA RMER %
AR IR E . BRI LR, B 52 4 0 DN TR R A AE B S I AR S R I R B
W R FERE AN EE ST, RN ERLENBUGREHEARE, K
W2, &EXYTEF R, Siie. PHiYe. EEHEZE . FEMNSKLAE.
XA L BRI G S RERe . i E RS BELE . FRBR
FARME R LA TUB N B AW . E, TE A ERE TR A AR R A k)
BaF, MER CLHdEE ) fralmiE 7L e, MEREBREHPER, B
JEA TEAE ORI B i U ) (6 HOR SO NELE ) 00 A0 B 98 A 2 B B K 48 4
FEERAR K, Shpdc o SEEE DR H i R %, HE2AME I H ge i AN H
R AW

(Z)EEEEREAEERERLEHE

2020 4E 4 H, IEER (T HME G A 5 E i REH N BUR A ) 481,
TEHEN R AT 52 T, A A Al T3R5 B 06 I K 247 1 4% 9% ml Be iy ok
BT XURS: I R B A A [ A Aol B 5T L Bk PEA R 5 A E BUR A 8 DTER R
B2 HARTE M FANFR B PT R 00 BT s A o (oW 48/ ) 5 12 SR gt — P i el
L e B o E AT Al 532 AN BOR 48 S, 4R N Ed . RIS AN AR
U, IR A Al 5 9 BEAT AR A, WL, FE NS R AN [ R A A A T
B A Al 45 Ah, 5 AME BUR G R % D132 A E B 48 5 0 FA NS T B4R
PY LA AR BT AN R, (H RIS H S BEE BUM R R UIERT M B R R
WATINE . AHSR SRR T I8, AW AR T B B A AR SN EAA R,
2022 4F 10 H & A & MG Ak 358 g K s e™ P2 i BUR ) 7248 &% “ 5 4b
BB 5% & % VB2 AbE BUM 8 5 B FANICHE 7 B4 0E e, FRBldE M E X “r
P AE ) SME BURF”  (non-likeminded governments ) % & B VI 52 H A48 S 00 FA A

e, v

(D Government of Canada.Policy Regarding Foreign Investments from State—owned Enterprises in Critical Minerals under the
Investment Canada Act[EB/OL].2022,Government of Canada. https://ised—isde.canada.ca/site/investment—canada—act/en/
policy—regarding—foreign—investments—state—owned—enterprises—critical-minerals—under—investment.[2022—-10-28](2023—
11-24).
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2020 412 H 21 H, MERKUER 242 NH, WETHEINREST LRGHE
B 2y 7] B % & K Al TMAC Resources B 4T 5. TMAC Resources & JITE K
WM& ST R, HM@ENETEE0 N T NERIGESMRFhX, RELH5T
2020 4 5 HiE L, WK TMAC AR KRS R R WA I8t HENERER 24
AR F B ISED fok . R4EREHE, MERIFRAFFBIEAR S50 B h . %7
G RAGHE , 28 5 B U B R R 55 03 BT AR A G . BB VS 0 S i AR VS AL AiE
HABIE NS R DIl S ZE 4 B 3 — P kol U N AR B 0 e AT R
A XIS R TMAC Resources WWZEMRMOGFAEING], I 20 4], Bl & N4 K AME
Bl 5% 22 4 WA ) IS TR 2, R A b A NS R B T HEABY B, P (1CA 4
ERAE D) L 201244 HE 2023 3 H, 48 ICA 5 25.3 £ EH K 74 WE R
EEEGA, @Ik 47 TR E AR E R, B Ak 2 ok E A Al 5L
F %2 il ©

HH & R A0 % [ R 2 A A BN & e 5 AR SR T UL, & R AEANE LA Al
WA L H ™% Hod, g b E A Al 4% 9 0 RS A SR TV R A T
— o [ A o] B8 FE A5 By AR ECR AR R AN, SR ARGE E T e ety R
BRI SR ] RETE — € R B2 BUR 2 Ty B4 H (Hale, 2014) .
A — AN E, 2 BR G RE AR ZB0G 5K oK R P T G A A5 A Al 45 9 G BUR
JE B FE, 7 7 ek o Al B R G e UL P LT s . SERRH =7 ERA A
W R ff e B A A L B i s A7 A, Rt ERRT AT R & T S EURMNE T
SE A IR B 0ol R DU FE R U R DN A A SE IR 32 5 G AR B (SRS NP e ) Bk BT
IS R AEA SRR A2 B ERGE I, M 2017 4R BUH X 5 2 B 42 I i % 72 340 25 4 3
2018 4EPH 1L CCCI WL Aecon Group, W] LLEF], IS KB O FE o ] 35 95 dF
R ARG RSE . B S, IS KK A [ A4 T 5 A [ 28 5 K R AR SR HK
HBUR A BN A0 E EA Al o] B8 76 A [H) F2 B b 32 A E SO 2, I LA Al 4%
WH AT T RE S I R PR RN E B & B PR AT s HANE EAT Al o6 i kAl
BRI T BB 4G 5 B M RCR . AR PR T RISE S J1a SRAS R E ), ARG B A FF &k
ZUr K (Hale, 2008) o P, DS RNk B R BOCRE it CR 9 18 B 4, i f B —
Pl 0 AL T e A0 LA Al 4% W iR, B S B0% PR Mk 32 B AN E B . bR T
AR J5E PR LA, B 458 & R AR PN P 7 ] 068 v ] ) 28 5% ol R B 3 A ) R JB R
WA, WMER Tk, BARSEEH 552 SUE AR, I R BOF X AE E A 4l

(D Daly,Tom,Lewis,Jeff.Canada Rejects Bid by China’s Shandong for Arctic Gold Mine on Security Grounds[EB/OL].2020,Reuters.
https://www.reuters.com/article/us—tmac—resources—shandong—gold—-idUSKBN28W18R.[2020-12-22](2023-11-24).

@ HHRZEMEAT PIE L A IS 22 B A B %S | P A8l g B2 48 A g8 43 7] CCCIX Ak gt 372 ] Aecon
Group§til %255 .

@ ISED.Annual Reports Archived[EB/OL].2023,ISED.https://ised—isde.canada.ca/site/investment—canada—act/en/investment—
canada—act/archives.[2023-09-28](2023-11-24).

[ bREISSWE9Y 2024 4E55 1 80 - 75 -



TINEE R A5 [ 5 2 4 W A5 i 3 I B 7

B O T A SR AR L ST b AR T R A AT I 1 R R 2 R RO . X
WAE—EREE b T 30T ISR AT 1 2 22 4 v A A A DA W i ) ) 531 4 1) 17 o

Z. MEXINMNEERZEHFEFNERENNER R

(— ) REAEZFEW: &@MEXEFEN P LMFAE IR L H

T 0 T i A0 [ K W AR T, AR e IS R B T A T A, &
7 ARG B A RO . B AR IPE ST P RS . SET IS BLAE R R, BRI
2B T REYE, PR T A E T K e e A KB BT AR RE T, Liela T aksh . HoAk
NS5 AN TFHE T

(1) MRALSE T HME ST 5y ORI AL, FEARAMGT [ 58 22 4 W A XURG: o A 7 0 i 2K
BERFF LK B AT B K e A, ROUTH T DL 2 R R . B
TN R R 0 O B TR Y 5 s R AN Aol . R A SRS B A B A
b, B A A2 5 INE R A B I AL 5y SR G A Tk 7 6 K 55K (hell or
high water clause ) , SRHUW L 0] 4 F 28 (R B0 S5 (R PP 15 i, PRI & T e S 3K
£ XS

(2) JOss AN R, ) A SR 4 B E L HE B T 4
BHARR, REHEERIIR, —Jrm, 0 E RS AR R AT E KA
e WUIREI TR d ) i i b N IS S SRk & e (RO O W T 7 et ST I, 12
R S —J7 T, BT NSRS G AR PR AN A AR I 28 XM, ZE R [
JB T PP AR 5 ) AV I, SR A [ W AR ) B BR SR, R I o A R
BN, fEEAEE K IES N BAEE T, ISED ¥ K @ F 78 7% 4 1 A 45 o 5 4 S Ah 8%
WAL E .

(3) R IMRAEL, Wb IR ER A, R0 DAL, g KA [
REAWEIEMNERAMUE TBORE R, HBRE - EMBUGAR. Wi, 7E8H
Y S Y, 0T R R VI OGN R Y L BUR MR AL S I L 45 S A BUG %
SRy B AL, A A B i T I A B 2 XU B HORE 5 W AR I T AR s e, R AR
BURBUBH BEAT 4R % . W, SR ELREAL, EREIERNARIER, BRI S
AR, AL TE AR T Y M A 2 AT O BT T H B AN YRR AR S S A e R e A,
o T4 NS R BURSUS B S BB R A 4 9%, B R R AL 46 ISED 12N B B A0
Fa W RIF S KRR ER AW, RS BT HROR E SRR RE R 2R
WA EL, WY BT S AT A L T, SOoRIEIR, RIS AR,
e G PR 3 5 W A R T TR T K

(D The Standing Committee on Industry,Science and Technology.The Investment Canada Act:Responding to The Covid—19
Pandemic and Facilitating Canada’s Recovery[EB/OL].2021,House of Commons Chamber Des Communes.https://www.
ourcommons.ca/Content/Committee/432/INDU/Reports/RP11176192/indurp05/indurp05—e.pdf.[2021-03-01](2023-11-24).

FEIPRETS5WEIC 2024 4F55 1 1 - 76 -



Eui}

(4) g5EHF RGO, WEAE LR TR R AN R &2 A g 1
o, RS AT A R DT A AT S0 R, AR BT B
9% B TE H AR A5 BOR I , e O B2 T O 5% 77 IR 55 AR SRR I R ) 0 43 B A T 55 2%
S A 4 7 % 4 B DL (5 B AT 07 B s b A B AR A R
RO 7R T b B 4 B ) VR 0 R L 1 2
F e BRI B A | WERAEYE . TR S, R AR AN B R B I M AL .

(5) TRHBTERCSTIRIE, (R URIE n) RO B 0. #5058 2 vl gt H 5 2R 5E 1) ) 1)
A HE SR 3 0 R A B e A BT R 6 A T A
P ARk R R AT B BT BR A, BOMR B B ] 5 A [ ) 3T ST A [ R 4R B
E VR IE E PRRCST . TEEIN T 2| B, BRI ICA 55 25.6 2 HE . I K AMTE A
UIRR PR e HoA 28 R PR AR e 2 0y . PRS2 BRI ik e mliE W AL oh, A AR T B
RS B B PR, RV R AN IR 5 A A L KL
TN IR 1 e i b W)k W Ak ORh IS A o A e AT B m) ik WA AR Z S .
2015 4, TR R DL 28 % 4 o B 23R 5 90 BH 8 A1 34 2 00 S 008 R R BOE BHE 2 7
ITF WG, e AR AR AT 1) I RIS ik B de e ml ik i 2, YO R E B T
AR, HARSA G, 2016 6, WIS ABCHKBE T 4B i 4, 2ok
RV AT T 35 ) 0 R SR B 15 08 062 K BB
JEATE R FR . 2015 4 &2 E OIS, IS RO rb [ 5 9 00 25 58 R 6F e Ay 58 0 B AR
SR b BT S b AT 50T N R AR T 5 A A WA T E R T N O A
— i, ICAMT V&R ] —EmM A mRES W, THREETA —EBRIHARN
E R ZaWERTFY, WEREEL RN, H—Jrm, aikJFRss—Emm
NI SRS, P9 & T AR R XU P 4EA A o At ] B B 5E i, 2009
NG R 5 2 A B SR T N BV b ) AN
JUT- A 06 5 0 T 40 S U b 22 S 0 9 8 25 B
T AR DL (S BV 4 151 500 e AR B . 1515 ) 0 LB ) 03
T ZAb, #F 2, SRS To it Ah BT o A D e ok g R S ke [ bR Ah 3. PRk,
V4 BN T BT WO S AR G IR B ) BRI A B 1
PRI

(=) REERE: FEERE S E0ERERL

HNE A B [ N AP UG BRI AR R A AL . 4 (R ) . PR K
S 4R Ve AR SN L L 5 (R 4 R e L AR
B R 5 % 4 U S MR TPk O T 52 38 M A, 2

(D UNCTAD.World Investment Report 2023:Invest in Sustainable Energy for AII[EB/OL].2023,UNCTAD.https://unctad.org/
system/files/official-document/wir2023_en.pdf.[2023-07-01](2023-11-24).
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A WA ) B AR BB W R T A R R H e, o AR R oK A A R
B2 352 T nl HLIJZ T . ROk 2 T A RO5T J2 T 2 48 2

e, MLNE W R KR AU A bR o A A AR R SR E . b AR
) % 2 4 WA ) BT A ML B (Wi pik ) MG JEA TRIREE, JUHAEN K
AN IR B E LS, (HAETR S R B —E B . i, (&
WIME) 4 50 2 FOE, R RE R LA E IR b EEERE I TR
EAY ., EREAMBE. EEBERS . EEXET R SRS EEE R
AR ELIG R 7 it 5 R 55 SRR 55 . SR B B L H At T B, I U B 4
T ARl B SEPR WAL B AP R BT, AP TR A B 5 N A 5% 2 TN A St A
BRI B 1) TAEALE I 2 S o AH CZ ik ) 6 A 56 AR 1A S T TR OR 7 55
04 R AU > AR ML I 2 50 TS R A0t o A 1T AR E 7 Mol e it 1Rk
PEANE) B BETE B, I A T8 m e Ah B A M AT A, ) B R AR A
SRER T YR | K B A 35 0 TR T VL S v R AR ] R e A W A B
HoARAER TR, a2 TR AR I 5K R A W AN S LR B L S R BB EN 5 4
R A B0 ) L A DB A EOR B 18] SR 05 5 SR T AL W, o A
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H, PukE W W Rk 0k kxR PUkIREF RN, MEX
XF AP [ 8 2 4 AP 1 LA 5 B KRR I B S AR IRIC g AU E AR B 2009 4F
A, RIS RO [E % 2 A W AL LS, MRS ICA 55 38.1 28 25K, &R A1HT
e 525 R IR E KA CICA SFEMRE ), b — W 4F i 52 R AP 4 24 4 W 42
FIFE R 2 4 W AR OLEAT W B A2, i W A B s B 0™l . B H
B WASRE LW A, ISR H E O S S A1 A e T LB
F, AT SC U SE B B0 PR OB BORT B Aol AR AR N Rl 55 35 B
SFE R PUEE W BB F A O 558 8 WEA S [ 28 22 4 v A KURS B oA S A
HA BT 58 %k A [ ) 22 A W B B AL OO, SR T A RE PP Sk R, R AR AE

(@ ISED.Annual Report of Investment Canada Act (2022~2023)[EB/OL].2023,ISED.https://ised—isde.canada.ca/site/investment—
canada—act/sites/default/files/attachments/2022—23—annual-report—en—v4.pdf.[2023-09-28](2023-11-24).
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@ Global Telecom Holding S.A.E. v. Canada,ICSID Case No.ARB/16/16,Award, March 27,2020,paras. 573~618.

(2 CC/Devas (Mauritius) Ltd.,Devas Employees Mauritius Private Limited and Telecom Devas Mauritius Limited v. India,PCA
Case No. 2013-09,Award on Jurisdiction and Merits, July 25,2016,paras. 218~219.

(3 OECD.Guidelines for Recipient Country Investment Policies Relating to National Security[EB/OL].2009,0ECD.https:/www.
oecd.org/investment/investment—policy/43384486.pdf.[2000-05-25](2022-01-10).
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The Evolution of Canada’s Foreign Investment National Security Review
System and Its Implications

HUANG Keer

Abstract: Since the introduction of National Security Review of Investments Regulations in 2009, Canada has
gradually built up a dual structure for foreign investment review, in which the national security review is distinct
from the net benefit review. Recent years have witnessed a rapid development of Canada’s security review of
foreign investments, as reflected in the scope of the review, the review criteria, the review process, and other
aspects. In general, two major trends in the evolution of Canada’s foreign investment national security review
system can be observed. First, the frequency of application of the national security review has continued to increase;
and second, foreign investments made by state—owned entities are now under stricter review. Research on Canada’s
national security review of foreign investments can provide reference for both China and Chinese enterprises. At the
investor level, investors are suggested to strengthen the compliance capacity building before investing in Canada,
and enhance their ability to prevent and control the risks of national security review. At the host State level, China is
suggested to enhance the transparency of rules, enforcement and remedies under the current national security review
system to improve the business climate.

Keywords: international investment law; national security review; Canada; foreign investment review
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