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@ Provisions Pertaining to U.S. Investments in Certain National Security Technologies and Products in Countries of
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@ UN DESA. World Economic Situation and Prospects 2024[EB/OL].2023, UN.
https://policy.desa.un.org/publications/world-economic-situation-and-prospects-2024, [2023-12-4] (2024-11-26).
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® The White House. National Security Strategy of the United States of America[EB/OL].2025, The White House.
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® CGCC, CGCC Foundation. 2025 Annual Business Survey Report on Chinese Enterprises in the United
States|[EB/OL].2025, CGCCUSA. https://www.cgccusa.org/hubfs/2025-CGCC-Survey-Report%20EN-
single%20page.pdf?hsLang=en, [2025-5-1] (2025-12-28).
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@ ICSID. Annual Report 2025[EB/OL].2025, ICSID.
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® 2012 U.S. Model Bilateral Investment Treat, Article 1; Regional Comprehensive Economic Partnership, Article 10.1;
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HAFE . A ARZ PR (8O T P RS AR, 0 DA 2 400 4 -E B R P ZER (4
B, 2024) o FURROL, FEWGEANECT R R ARSI E R e R LR, AR BT ) S
FEALR T BE, (HENAFAEARZ AN 8 P o IR PR35 7 5 LA T R B AR e B 3 R SR R 1
AlREE .

T, RS EHIEE, . PR, K. FERE KA AN T R A
% EH E N LB TR (IR 7 i) .

7 2018-2024 5 3 [EVE B 1 g1 S 451

E4 HARZE I 45

FCC ¥4 i\ e 2 E 5K 2 A mi i 25 1k
5 E AN Hh X FA 02 8 R 0 A e i 45 2 4
WA N BE o ST, TR 38 EEHOS 1o
R _EYRERE IR FIA . NI FCC BEA
9 THENA IR AT R B INL 2 EREEE] T A RIVRATE K .
WE SRR ROE R 22 A iy, R T IE 4 TE
FEE; AN FCC I AR A AT IE 45 5%
A PR3 R S LT R e, E &
TREZRE. (TEREFE) S EEE.

=
o
M

FCC LAFTEE K24 g 1, BEATHEE + E
A5 SN A F TR 36 2 8 LS 55 R BT
Al o HR [ HLAE SN A 7 ) 3 [ B B ARR X
FUREBEIRR IR, SRR FCC Mm% A
FIESLIEE VAT IR E

o [ F

BRI R] 1 LA S A ] A RIS
(EES ‘

Ko

DOD PA/NK K A1 5G TN L GEIX #5 T
R ZEEATINRREE” HEAR. K
(RN NSt FEIAT B R 4 B A
T CRERr e E URHBERE” RSN
WEHE, WORANKRES CEPTHRBGE) 28 1237
KR | RINZERE, R E AT EZEE .
X, /N KRG (7] 56 ] ERAG BUIE A DX IS
XyERE e iFvs, #H i DOD Fuk itk
TERE TEREFE) BEH T (EBTRA
%) T DOD IE AT HRA G . Bl S /)
KIGHEAL T FF I 4% 12 130

FEVFVAT, VLB T DOD fif i Z e se
WUESE AT AT IS, YOS AR — A B
NI F B TCEAT /N K B S Al
L5 VEBESCRE T /INKIRVRIATE R,
T /N KGRI 25 141 shil, IFE
1 B VERR T DOD XtF /N KA
5, IESUREY TR E R W KR
AR T UEF5 (0 AR PR o

BEFR | DOD IRYE (HETIREGE) 2 1237 KB E | B R T B ERBIURAER, AN
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T | RBOAENTEES. BERESE | P ERBADY P EEF MK S

FHE HOE R X B X LB SR R, JRH | T DOD ARIEES 1237 S0 E LR,
AT HF I A 14 13 BT RE (TEREFE) » HFHET

T B ERH I 2R Eh

FERLRIE: (EERIEEE AT . B, DOD. FCC 55 MM TS,

HRGRIAA DA NWE, . P EBERAERRIFEISR, K. BERE VR
KRBT CFE B E 2, — 7, #EHERAA AR MR R T AE IR AR D4 T T EEE
PIERBERGE; A — 7T, RIS A0 35 [ [ vk BeRost, 1 CARE R ROsf o 3 m R sk sfess, v
KE., BERESE (CEREL 2022)

gE L RTIR, THOG S B b E AN B, R R E B VR RS EA R RIS ROT, (H2
HBREES ZEATT, Aesch ELF RS — 2 ik, Rk 4h, 205 mfg i) (o
ISDS HLiil. WTO Frutiff sl IRARZAM. Hr, 1SDS HLEIA 2w i 718 E N B FohE
Bl 2K AT T I ) 1 5K S0 — Rl DAERASS TR AL 28 = 7 PP e i 0 8 5 AR [ 2 [R] i 24 3
PROE T AR RERAR, NARXTE5 A A B 5 ) EAE KRGS TP &5 WTO Frinfi L] ¢ T
K25 57 5 4 i S A VT AL BEGE b (6] R %) 36 g AN A B B R . Al FERGrERE T
CTIEERNET, WRAAAEB R AR, BT ORR, AR ST IR AR . ik, R E A
WA LEN H OO 2, FahBivamlE. oS . Horb, 598 o i A B H XSS “Ba N ka7
Hh XA A3 OCTE o

(=) FEMINEEEIMMFRATRNTE

WIFT AR, A RS0 5 B B M = 35, IR BTTE . i AR AN A BE R AT BT
0 B Em T X% BN A X M a5 M jE R (GEE E kR 1SDS #l
. WTO Frimff kLD ShaaeR, DL Ui 2 b B AN 3 R R TR 2

1.ZERIFGSE

— 7 T, FEE e T AR B 5 AR IE [ 2 (8] kAR ) 4y B DR R AR AT AL AR A 4y, AT B Y
HR RS — 5T, HEXE BRI B AT LA 5 R A H b 7 T Rk

(1) EWIEEFImRTALG

P e v TSI W AR 8D i IR B0& 48, X T ISDS HLHIESCE B A Fa AR RE A, 25 ifiE
B 52 IR 4y [ ORI X 4% B2 b e YE A S A B W e (1 R, FE ELRRCA) ISD'S AL 508 1) — 10 2 B4
Jite o

e AN, A R B Ak i) # sl WO, SRR SZ 08 H a3k B B AR 1 3R BRI
TE AR B R0 S R ) — RS . 3 E 2, BRI EALS i RO A,
BILE S AT AT TS - BRVFIERZ T, HAT QA 17— Fhopr BBt i, 2 pa LE T i
(BESHREERLTEY (CFIA) ARE, HEWFImIpiL T oo, S E bR )
AR F TR T — MR GBI, 2021) .

I S8 ] PR 8 A vy TSy 32 BAAIAE AR AP R I IR g L E iR L (A Gy TR A
PR BEAR R o b AN 3 BRI e 0 I 45 1) URS N, o R4 5% 2 ] DA ) 36 ] HR R 6 1
W5 35 (W UM 2 BT 2 80, e BURBHERE, B 10 BT o . (ER 5 R 2158 E R i &
TR S T AL, D T S Ar R b B AN 43 B, AROR S R XA A% B e R A
B& 1 BHBE AN B I ORYT CBE 22 BRI A B 5 0 a8 T 45 B8 e SIS GE, OB B f 4 t
T H 205 R 8 EAAAE L SEm RO Ab, REIS A L EAE 3 AR FumPpipLE . 2T R
PRIV TE, PSP CFIA B “ ZZCRippLE] " ©, (A %7 v [ A T PE i [ 45 5 A 56 42 A1 [F]

© Y CFIA SEAT “ B Srom P+ S i poseal, Mo, W00 (EpWPLD JEd 2 B Ah E 35 1
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LA ISDS ML iy B2 A AT BAL, SR XUA I B0 E MANRESE x4 57 ISDS ALl ik, g
WA G P o€ W] AR AL 08 G TS ML A ISDS AL, BRECREE ISDS ALHI RIS 445 7% 4 o
WRIE AR ERF, SIS R eE & B E AR, JHEXGL R AR AR R e (&
FERTE 2B, 2021) o RIS RE e AN B b, FURBLI A &5 2 B3 2 30 I 24 1 2 Tl Ihe 4
FHRARNENNGL,  PUE S AR BE BB (IR sR I 5 S IBTE SCI AR By b4l

(2) FREBERXF “RAXIN HX IR

B 1973 & (AL XA BXAEHBON e B IR . v B b X wR A 7 AR5 B,
S BHERRE, 25amXOHAR BAFEE, BEREE hE. BRX. WX,
LR X AR (Rowbotham, 2022) » —J51f, M HHXE “BiRRsh” HIX, 0T —EifEx
Wi 2 A, DRI A5 B 3 R eV W B B AN 2 490 VA I 20, el o —J5iin, A X
HARRMZ R TIINE, e it H e ot B AR,

HATRE LT 300 DXFHNE 5 X, pATESRE I, I HA M AIXS SRS 5 X g AT AT X o
CErR, RO R R O AR 5E 5 X AT AR 8 s o IR S IX E ) O R i AN T R B A
VR AR I B 3, R T 5 9 S [ A R U

R8T A IME R S NS EX A 5 X A g it

P B LEM XTANER Ty X 4 L7 BT o B
1 I E=Fi 7 33%
2 JnAR A JE N 17 37%
3 FERLAEN 1 20%
4 il 2 BLIK M 19 7%
5 PRI 3 18%
6 AP 8 18%
7 EES 22 4 M 6 3%
8 Kz Aaf HE 4 2%
9 GEE A 3 4%
10 R 7 12%
11 H Je 753 3 56%
12 gl =aiil 4 27%
13 RSO 2 96%
14 BT 2RI 1 8%
15 5 PEEF 2 87%
16 A2 14 2%
17 JLIEFHd 2 64%
18 AR X 2 3%
19 A7 15 RN 8 82%
20 FH 204 75 M 7 53%
21 13 5e 5 T 35 46%
22 357 e N 6 24%

RUDS R o AT — R I, BEZE RS (AR EE) 8 b s $ 8T — R Wb, /i
B R R 3 e 2 RT3 s R IR T o5 A T, R Bl [ SRR (o B e — 0 5 i TR A
) .
@ 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, [2024-8-1] (2024-11-26).
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BERIRIR: VEERIEXT A5 5 X 22 A AR A SE [ [ 2 (1) 2023 SR AR S BTG ©

2.EBERF

BAERE TS, BT SR B SR AL mE RO, B BRI IR 22 100 G v A DB IR B % 15
FIEAN .

(1) FAEEEBERETKEERF

e E E AT S, URiE e E B AR ROGT & T OGRS B R 2 )
AR WIHTHTIR, X0 R [ 5% 2 4 AT AT kAT B35 A, 38 VAR A K nT et sfd [l AT
FHL, T TR I R R AR LB T R Wik, X E Ak FRBOF I E B A B,
CE—ERIFRE SR DURETR “NKRERVREEBUNER 7 e R A A E A B FIEIRE
AREER, oH, “=—FRIVRRE SR (B )b Eif M5 R @ i NS 1E ik v 58 B BUT
EFATEFA I B R, BARINARE . 72 LURRER T, 92 B BHE b ARR XS ik B
E, MG ISR W, S8 R ETA R 2 AR I AR . B, PR AFE
B b R P ARAS T R U i AR 4 B A VR s » 1T 5 2, AT R BT ML AT N ZIAE 5
ERBGEEN, HBEERANTCR . #eifis 2, A5 H B I AR 1) 4 4 4 DRBRAS I % 2K 1E 24
PR, RSZ FEAT A AN B X R S BT HESR I B LI IE L7 HEE, B ORFR T IE L.
ZRBOH BN R FE R E RS R, BRE8EEZ M rIfES. Flin, TikTok LA
] 52 K S AUAT (A4 4 345 5 O ERTE M B O DX VR B f AT Uk s . Horh 2 — Bt 254t e 7 32 [H %8
IR 1B IE R IRFI MBI 4 26K a2 Ul, S22 T BUR, MBEM. X NH
E AN T B A AR AL T 2 A5

(2) #RFFIF 1SDS HlFIHI R

TEHR 3B 2Z [ oA 250 [ o8 9 0 e ELG T P9 e DO o) 15 52 R, BLAERIH ISDS ML) RLX il
Fo TP E AT U AN P A A B e SR, 4 H e m) 95 [ B XA e 5 EH B
Ao CREERTTAZO P =, EiZE =E& LI H A AT REE, St 28 i Tk #
BF, DAL SR S = 5] [ B 3 R4 1 R B2 A B @A 0 3 S (3, 2020) o DA T
O BTN CE T RO A AT Re e, scikrh, WP ERETE RN HTE ALE ICSID 2
I ZE A I T R SR A

N3 9 iR, EAMCF ORI, BE 2024 £ 6 H, HEEEG/E N HE AL ICSID
T3 R RS BB S R B R A, SR T R BB R N HE AAE ICSID Sk R B Ak
PR 19%. X R PHFIM T3 14 im R FH 1SDS ML fF e A 147

o EBETE RN HIEANTE ICSID $E (4% AP R A

i A EX S TR PN LT PN
ARB/21/42 Qiong Ye, Jianping Yang R 2R
FRIEE ARB/22/2 R i it
ARB/22/20 LR R} VST CEDA(E
Bacanora #iMV AR /A7 . Sonora
s ARB/24/21 BAAIRA . SRR 5 SR04 RF
e Chip) HRAT
ARB/15/41 BATHRAT (FHD HERT

@ 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, [2024-8-1] (2024-11-26).

@ 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¢cv00280 - Document 21 (D.D.C. 2021).
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1H 3 sy
ARB/10/20 BT (B —%Eﬂig{gﬁ@
Hp [ H AR AR N AR L B
ARB(AF)22/7 | RAaFEIRIFEA )\ RERE R A jeea)
7
/r/flk
(B o A A AT
ADM/23/1 PR A & f Rkt )\ R EE A R & jeea)
7
A ARB/07/6 Tza Yap Shum &
b ARB/12/29 [ 5P 22 FE B
HW TR ARB/14/30 B g 1]
HE ADHOC/17/1 Sanum Zhd
ABr ARB/24/36 Fengzhen Min i
Al A AR R AR AT Shift Energy H A
BRAT ARB/21/36 Alpene Ltd oA
LS ARB/23/8 rh E AR 4 TR A A PR ) WFALJRIA RN £ B EE

VE: HRRH AHEN AR AR ZHZ BT ARG Sk, JERYE (ICSID A4)) 55 25 %
1 AR B NS R AN
TORRIE: VEEARHE 1CSID B W LA K rp [ [ Frie B A 3 A 22 (2024) ) #EHFT1S,

(3) R WTO Fim R

HH b, WTO G fif AL 3 2L 57 5 G i A1 4% B S o (1) XU AR BR D RE . X2 (RS 20
hE)  (GATS) MIRFERMERT U E M), BRI T RS A S IV, GATS BARENEFR 5 e &
P U HAE GATS N E FRIR S 57 52 1 56 =P 30 CRDAFAE ) OA i _E & A0 E# B i — Fh 2R
2, 2P E LA AFE R SR RS I, A E R IR AR 55 B2 5 i ae. (GE T, 2018) &

Ho—, &5 GATS F kKM E & T IEEA S fKHE GATS 2 2 4/ 17 4, HEAEEArE
(R 2 A R PR A a8

— MR . FIZEVERUR IR LA Y2 T R AL, BESR 2 EhAs, wh il ZEAE P
P ORI AR R AR D 00T DA R VP Al 2 % AR AL B AR HE (Mitchell etal., 2016) o HiIRSS 52 5 1
T MR RIZSPEM e FE SRS MRS TR i, BIAFS RIS MR RS 92 it % . M GATS 2
17 %A GHRIBUL FFCRE, M FRISE S 5% R ECE S 58 4 L2 A2 R 2R R 55 BUIR 55 S i o
MEEN, HLEA TG RRN P AW R B R S b, XS E] T SRR RIA
Al CHELL, Hh E SRR BT AR B S S TR A A AR A SRS R R, XM
I 5 R0 o [ g A - A B 2 R R BLILAS . Btz Ah, HoAth WTO w2 S b 56 T iRk 25
R 55 SRAM S [F) E FR  T IR R 6 A b R SR LA 2 o B, RS 10 1 o VR AAE A A M R 45 TR S P 1 2
BRE, HHICF 2RSS R I A e BAA R 281 @ Ry 2 51 R B P ARG5St 2 18]
ZESRF I R — BN 2R, R B AR IR S5 PR HE R TR R 2 SR BT R 5 T B AR, RIS RS

O RYE (RFH D BHED H28 5%, “RIMLAFAAE” RIMEMRAR R T ALY, AFRmEE (D) kAR
3L, BRAGELERE, B (D) FERG R BB N WAL BAERE oy SO B R AL, DLER LIRSS .
@ 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, para.6.21-6.30.
® 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.
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PR BRI RS . O B AN 4 B8 5 36 EECT IR AE M T R B R AR, RINRIEE Ck
BT A ED 2 0 e E o b B A7 $5 BE R B R e — DR 2, DRI R S o

TRBARFFBMIHE . H GATS 5 2 28158 17 60 “AEHET 7 mlAn, ik | Hh E &K K F5
BAZE (X E N RS FBEARD SR IEEIAHE. & TRIRMEEN AW, OF
WTO FIVESL B & TR T 585 5 A A FIBT RSB I S B 3R . @ IR B] ) o ) =9
SEE, (HARARYE GATS 55 17 (MR, X— f7MEHTIRE R 598, o, EFRE 55N E R
FEFFIE TG — ST ) &, BRRL H RRE TS ONZE T 22 s R B e, 10l — U4 it () B )
(R 75 5% s T I B8 A % (Mitchell et al., 2016) o JRAIEBINAHE R F 5 H 2 0
LR B N T3 % 52 41 B 5 G i R U HE it , (LR B8 SR AV U B AR FR 48 it 0 0 4 e
AR SORUR I AEREAT A A AT I B 24 28 EE S K B H ¥ (Diebold, 20110 o k2,
e B I AR SS T IR B 2 A B Y BOR B AR I A ROZ A AR . SR SEE f A T R
AEFEN, FER RIS IR AT AR TS AL, gha ks s BB T, %650 i 5
IRTF B BARFFBE RHIE

H=, s GATS FikEEE 5 2 aBANMRIAEE . 25 GATT RAIM K Z 4L )7
CRLHESE R AR MARFT B DLAlir 1) B FRAI W7 7 SR 2 il ohs A, ARk E R 24 s
R Gy B AR IEAE AR DL 3 A0 75 AR R B 5K 22 4, BA AR VE Bt 2 W] (1) 57 5 B i 311 ( Boklan
and Bahri, 2020) . tHEi&, HEIR GATT M GATS 7£ E 5K % &6 A4 kb R R “IORRHR?
HIEERZAERGEHTMLTE” MERE, R T BOR A e A 2R B A mEREN, H2
WTO i ff LA AN 206 i 7 A 8 — 52 . IE NS o0 2RI i “ I gt i 2 ” &5
L FTHRH, B RA B B AT H e 4R B A &R 5, (HIX A RS 1Z K 5] LLE
AT DB T N FEA L RS, 5 . 2457 3138 SR U RO R 1] o © L ik 380 55 [0 56 o [0 g o 7
B hlE, RENER e EEBZA. HEh. TR, REARBRSITER “2ah” B
3, AT ARG B K 2 A 1 i, K B A P 38 08 R B X — IR IRl AT k55 40 T4
A E KB, BN 5K 2 A B I FIST e A A e B, 40 R A B AR B R
fi. XBEIR TEEFEN, EH T E KGN T, W T B KA BRI

f. it

UhJE EEE, H AL S [ i A 3 A R 2, M DU A Rt 2 T4
MV ZEAS I, AR R 2 1Ak 1) 3k A b AT ) T 328 4 S T [ P B 1T A R A TE 1 22 1 i AR
B X FEAERRCR R B9, EREZRTRAEIEMA AL P30 RETKRIEHT,
o i A A M AR A A 5 ] [ VB Rost s ik, RIMEERTSE0 40 Rk, il AR FE 7 B s fk
. HET U, ARSCA N E AR 2 hnsm ot 2 10 A A gL R s AR . R 1SDS AL
TEAE— B BhEG, (HRALAUERINTIZE, 1SDS ML LAE S r 5 = o n R S5 R E E 2 [/ 1
W PRPET fRERAR, AN T3 AN B B3 1) AR KRR TP 6. 1Ak, WTO Frififig
RAILH 52 BRI IR 55 57 20 SR A 0 v [ g A M7 5 Bt Al BT B R A 17 8 R i, b A7
P T I 1 2 R ) 3 O B+ 0 08, N ZIR R 28 . Nk, rR I b SR Sk H G )T R S R
Gt SHATRT BT ORIR TR WAL . —J7 1, 85 G TR R 5L 08 5 5 R 08 [ 2 8] R AR 4 4y B+
PSSR AT AR 2y, AR TRIEHIEARS: 55—, HEXESE BN IA” X T DU
FEHE H b B 7 T B .

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

@ 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 US sanctions.
The study found 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 found that the road for Chinese companies to seek relief against such sanctions is still difficult.
Based on the company's 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 US foreign trade zones), it mayprevent risks before they happen.

Keywords: U.S. Sanction; Overseas Digital Investment; National Security
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