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(D Provisions Pertaining to U.S. Investments in Certain National Security Technologies and Products in Countries of Concern[EB/OL].2024, Federal
Register. https://www.federalregister.gov/documents/2024/11/15/2024-25422/provisions—pertaining—to—us—investments—in—certain—national-
security—technologies—and—products—in.[2024—-11-15] (2024-11-26).

@ Freifeld,K. US to Curb Al Investment in China Soon[EB/OL].2024, U.S. News. https://money.usnews.com/investing/news/articles/2024—10-21/u—s—
to—soon—curb—ai—investment—in—china.[2024-10-21] (2024-10-26); Treasury Issues Proposed Rule to Implement Executive Order Addressing U.S.
Investments in Certain National Security Technologies and Products in Countries of Concern[EB/OL].2024, Treasury. https://home.treasury.gov/news/
press—releases/jy2421.[2024—-06-21] (2024—10-26).

(3 U.S. Department of the Treasury. The Treasury 2021 Sanctions Review[EB/OL].2021, U.S. Department of the Treasury. https://home.treasury.gov/
news/press—releases/jy0413.[2021-10-18] (2024-11-26).
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R 3 2016~2023 FEEMUEEEFFZESFHITHESK (#X ) GDPEKER (%)
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(D U.S. Department of the Treasury. The Treasury 2021 Sanctions Review[EB/OL].2021, U.S. Department of the Treasury. https://home.treasury.gov/
news/press—releases/jy041.[2021-10-18] (2024—11-26).

(2 UN DESA.World Economic Situation and Prospects 2024[EB/OL].2023,UN. https://policy.desa.un.org/publications/world—economic—situation—and—
prospects—2024.[2023-12-04] (2024-11-26).

(3 The White House. National Security Strategy[EB/OL].2022, The White House. https://bidenwhitehouse.archives.gov/wp—content/uploads/2022/10/
Biden—Harris—Administrations—National-Security—Strategy—10.2022.pdf.[2022-10-12] (2024-11-26).
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2014 9,332 1.2 11 23,913 0.6 14
2015 31,031 3.9 7 54,596 1.3 10
2016 493,152 29 2 544,576 9 5
2017 29,351 4.6 6 659,113 9.8 4
2018 15,710 2.1 673,739 8.9 4
2019 69,989 18.4 759,910 9.8 4
2020 65,513 10.9 930,808 11.6 3
2021 —182,895 -32.8 16 169,403 22 10
2022 31,312 43 6 283,151 3.6 3
2023 27,305 3.9 8 199,744 2.4 8
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(D The White House. National Security Strategy of the United States of America[EB/OL].2025,The White House. https://www.whitehouse.gov/issues/
national—security/.[2025-12-04] (2025-12-15).
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(D 2012 U.S. Model Bilateral Investment Treat, Article 1; Regional Comprehensive Economic Partnership, Article 10.1; Comprehensive and Progressive

Agreement for Trans—Pacific Partnership, Article 9.1.

2 CGCC,CGCC Foundation.2025 Annual Business Survey Report on Chinese Enterprises in the United States[EB/OL].2025,CGCCUSA. https://www.

R 6 2025 £EE ICSID BiERMMEM

Ak E0aE | s
WA ARG 32 45%
BFH L A EZ AR TER 15 21%
FiE B E 5 7%
(R BFEY) 4 6%
(BARMERD—F LM O T HE) 3 4%
(mEXx—esLgaR Hthe) 3 4%
(ARALBBRWHZ) 1 1.44%
(RBE—m XA T—HBL bR HE) 1 1.44%
(WmERX—FHREaHTHHE) 1 1.44%
(mEX—REHHT HWHE) 1 1.44%
(FHWwE—FERR S, AL ifogdiis 1 o
HawR HE) e
(mb#Fes KFEIERZWT) 1 1.44%
(FE—FE£MaER HWE) 1 1.44%
(FHrxh, FRES. A, 3 ) L
BRA R N T SRS R HEY) T
(EB—F4 e 257 et thg ) 1 1.44%
ioXal 71 100%

FHF R AEHARYE ICSID AT #Y 2025 44 % 314563 prig . @

cgecusa.org/hubfs/2025-CGCC-Survey—Report%20EN-single%20page.pdf?hsLang=en.[2025-05-01](2025-12-28).

(3 ICSID.Annual Report 2025[EB/OL].2025,ICSID.https://icsid.worldbank.org/sites/default/files/publications/ICSID_AnnualReport2025_ENG.pdf.

[2025-10-17](2025-12-26).
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n DL R A5 GE R A - S B A SEOR (RS, 2024) o FRERTUL, FEHEAME TR IR W SN E
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5 R EBUF 2 B 53, FeRCOZ g, Bk SR R B, BB EEIFRA WL
B 452 5% S v BT LA, A 1 B b OR A b R AN R, RIS P SE LA A VR R R AN, B
T B X AN BT B ORI (IR BRI AN T B B IR TV R SO AMIE LB A e 8 B
HAUS R E E AR R TE A a HBR R ) 4b, P EIEA LEE S SIS From b pLs . =5 Bk
HRE B, WIS VY CFIA MY “ R BB LA™ o VO, ST b R A R O R 58 4 A I
VLB 1SDS AL A ZEAE A ET 20, b SE DA 89T P 8 SUANRE 58 245 57 ISDS MLl . bk, W 3g
X135 % By s T LA SHe A% 9 4 it BT AL A ISDS AL, RUZECR B ISDS AL ) 3 filf b 4% 4% 9% 4 v
WRGVE AT AR, S MRS D EE & H E W R ERILE], JREXGLZ Rt ARG & e (F
A, 2021) o FE, HERHEAMECT B BTl BURPLEIAIIR G 2 5Y 2o ik B Y 405 5d
WE PR R B Lol A By, LUAE B i AR B B8 8 i R SR 51 S B LB A ML, B7 1kl R

(2) FRABXE BRI H DL EE

H 1973 4F (RUHRA L) X Bl XAE B s B iR, S B b X gt 7B 51 Lok,
B HENER, E5AMKEH#RH . BRASH, @aFEsahE. AdX, HOmIX,

@O EVECFIASEAT “ A Grom iy + S ) pha” woiat, o, WSS 5% CIRI ALK ) Sl 2 AN 43058 5 () SR DD 9 4 oim BEA T — 20 BB, Tk
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B RGO AR RIS R R . EIPTE, AR 17 | st | o 4%
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E%ﬁimﬁﬁﬁﬁﬁﬁ§&$ﬁﬁ,xE%&Itﬂwﬂ* TRET LTI o
P To) R R AT o B, R AR R ) LN e BE T LLIB Y . RVE NG, 20 | Wi N 7 53%
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A Sy e 1] g 045 9 2 DAL N 1k A O 36 [ BUM X RAT B IA I B RO R, B AR
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A S vp BB I AUA I R A DRUBRAS T Ok IE 4 M, W A2 VA W A LA . X S SE e 4
1) “FBEAAWAIES” A, BI0HOREE T IE Lo 1% SRk v [ g A 0 38 TR 6 R A 2 B 22 ), 15
FESE LS. B, TikTok 2 &) LL 3 52 Ak & MIMAG (1) B8 4 3 58 At 78 224 H ¢ 36 M X
BRI IS . HohZ 2R 4 I 1 3 [ SR R 55— 18 1 S5 ik v R ) M AL T i 3R 4 SRR,
WL, LR AR, BB TR, Xk [ i AN TR TR I AR TR AR A

(2) WS FH 1SDS ML %42

1 28 22 8] TE A R0 [ R A 9% b L8300 P M LUK i i 15 S, AR 1SDS AL il Bz % il %
o [ il BE AT g ANECT AR 0T IR AR B, 3 E AR e 5 3 [ B A B 4R % P B0E A R
hoE S 4K M =F, Ei%E =R rw H AR R EE, kw38 E 178645 9%,
DL 3R B S = [ ] 5 By R ke [ B 4% O P O @ AR 4R 08 & Sy ( £, 2020) o DLERR W 7 0
EE TN TR . MO HIER A A T RE . TS b, R B AE A WS AAE ICSID fRR S

(D@ The Foreign-Trade Zones Board. 85th Annual Report of the Foreign-Trade Zones Board to the Congress of the United States|[EB/OL].2024,
International Trade Administration. https://www.trade.gov/sites/default/files/2024—08/AR-2023%20.pdf.[2024-08-01] (2024-11-26).

(3 Ralls Corporation v. Committee on Foreign Investments, et al., No. 13-5315 (D.C. Cir. 2014); Xiaomi Corporation v. U. S. Department of Defense, et
al., No. 1:2021¢v00280 — Document 21 (D.D.C. 2021).
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i w*&l%ﬂﬁrﬁ&Aazﬁ%éléﬁ%ﬁ%%w HARIE (ICSID N2 ) 5§ 25 55 | BAIE T AW EREHHIM,

PR R AREARYE ICSID B R AR (F B B R HRF AR (2024) ) BIATHF,

(3) 12 H WTO % i figé e AL

FHEL L, WTO G figt de MLl S 2 57 5 G v A 0% S () W EE AL R BhRE . XA (RS
WrE ) (GATS) MIRFFRMEDER, BT TR A S MR, GATS HAGMR i = brik % WEET
HHHE GATS T HEBRIR 25 52 5 00 45 =R (ROl A AE ) AR B bR AME % i — R B SRR R,
iy B LRIk A7 AR T AR IR S5 ), e A 4 R Ihﬁ%%f%@i(ém,mw)

, RAE GATS Fok e i i 7 ARl R0 . (R 3% GATS 55 2 MG 17 5%, HRIEE

%L?? Eq.lg%jjr]ﬂ%ft*nilﬂ%ffl_o( 1)[RIZE P ) € o ] 2K 1 Etﬁ%*ﬂ&ﬁﬂ%tbiﬁﬁ@%giwzsrfiﬂﬁz*ﬁ1u,
BEAR LU EE, BhTs BRI PR (Rt 22 BIE PR 0 ) 0r LA K2 VR A 2 % AH AL B AR i ( Mitchell
et al., 2016) . MRS A M F, MRS 28000 ) & 5 2 Mk 55 AR 55 S Ak o, RIVBL 9 ) 28 R 55 A1
25 AR S5 335 . N GATS 55 17 FAR G RAR LI F T ORE, A 0 38 G 5540 50CF 58 19 52 e L
S 28R 55 SR S5 PR A0 A N M A Y, fR e B AT TE G 00 R R Y B 0 A ) ) 2R Y B B
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ZH YR BRI R, X RMAE bk 36 6 op [ g AR B 4R TR B S b o BRIk 2 A, HAh
WTO w4k 52 . 56 T ik 55 AR 55 A3k &[] 2 1 0 Sl e AR e 0 o I B (A5 285 . il iR 55 1 1 e

O Wi (RS55E 5 EME ) H28%, “BlAEAE” RIEMER LS W, WiGEE (1) AR REEER, 5 (i) 7ERRES
P BT ER AR 43 SOOI B AL, LIRAIEIR 55

@ For Example, China—Certain Measures Affecting Electronic Payment Services, Report of the Panel, WT/DS413/R, para. 7.702; Argentina—Measures
Relating to Trade in Goods and Services, AB—2015-8, Report of the Appellate Body, WT/DS453/AB/R, paras. 6.21~6.30.
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H A B4 % 1) ok P PN T 37 00 32 0 D 5 G it SR IR 1 i, H R BRI R B SR A R E ARG B 1 it
HOAE G P2 A R B ORI B A R AT R A A BT B N 2 S FE A it B B B Y ( Diebold, 2011) .
WAt B, AR LE FOE R 55 T OR 47 2 A0 5 2 N R B bR RS B % g R k. AR, 55 L
BT RPAREFE, BB E AN FRE AT AR SN, oAk EE ERRBY, %
8 A it 2 AR AT B AR B I R AIE

HZ, kY% GATS FEsk HEZ S22 EHNAEIE Y. 25 GATT iR A K L84 407
(AL e R AR ) WRITHE D AN B &AW 7 ke e 2 psh; Mk, flEkERees
525 B A NP AE AR DL 3 7 R K e 4, DL A Bz 18l i1 52 5 B B 3 ( Boklan
and Bahri, 2020 ) . Wb B0, B GATT Ml GATS 76 E K 224 0] 4 5 50 % W 5t N R {5
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(D European Communities—Regime for the Importation, Sale and Distribution of Bananas Complaint by Ecuador, Report of the Panel, WT/DS27/R/
ECU, para. 7.322; Argentina—Measures Relating to Trade in Goods and Services, AB-2015-8, Report of the Appellate Body, WT/DS453/AB/R, para.
6.21~6.30.

(2 China-Measures Affecting Trading Rights and Distribution Services for Certain Publications and Audiovisual Entertainment Products, WT/DS363 /R,
para. 7.975.

(3 European Communities—Measures Prohibiting the Importation and Marketing of Seal Products, AB-2014-1&2, Reports of the Appellate Body, WT/
DS400/AB/R; WT/DS401/AB/R, para. 5.101.

@ Russia—Measures Concerning Traffic in Transit, Report of the Panel, WT/DS512/R, para. 7.131~7.132.
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Research on U.S. Sanctions against China’s Overseas Digital Investment

WANG Shumin LI Qianyu

Abstract: Does the United States exercise long—arm jurisdiction and impose sanctions on China’s overseas investment only on those
tangible assets? Based on the data of the United States’ sanctions on China’s overseas investment, this article re—examines this realistic
proposition to examine the latest developments of U.S. sanctions. The study finds that, as early as 2018, the United States began to pay
attention to and intensify the implementation of such sanctions against China’s digital investment projects. The analysis of the reasons
shows that, on the one hand, overseas digital investment (especially crypto digital asset investment) can bypass the international funds
clearing system and evade sanctions, which has aroused the United States” high vigilance. On the other hand, overseas digital investment
is closely related to sensitive information such as high—tech and network infrastructure, which inevitably triggers the sensitive nerves
of the United States’ pan—national security review and becomes an important incentive for inclusion in various sanction lists including
investment bans. Further research finds that the road for Chinese companies to seek relief against such sanctions is still difficult.
Based on their own understanding of rights protection, they are more inclined to choose US domestic courts rather than relatively fair
multilateral investment dispute settlement mechanisms, which leads to the failure of rights protection. However, ex post relief is after
all“better late than never”. If companies attach importance to the prevention of investment disputes, and choose to invest in areas “within
the borders but outside the customs” (such as U.S. foreign trade zones), it may prevent risks before they happen.

Keywords: U.S. sanction; overseas digital investment; national security
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