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 It is regularly said that the US-China relationship is at a historical juncture, but there 
are several simultaneous transitions that make this claim more appropriate in 2013 than in 
years past. Internationally, we are witnessing a long-term shi# in the global balance of power 
partly generated through the forces of globalization. At the same time, the economies of many 
countries, particularly in Europe, are in a fragile state. !e United States is trying to revive 
its engines of growth while managing substantial debt, and China is attempting to avoid a 
“middle-income trap” by promoting factors that fuel more e$cient growth and help it to re-
balance its economic structure. Within this context, the US, China, Japan, and other countries 
are going through transitions in their political leadership. At the same time, the World Trade 
Organization (WTO), the world’s most e%ective institution for international economic gover-
nance, is also choosing a new leader, and in the process, setting its agenda for the years ahead. 

 Given these developments, it is a particularly opportune moment to take stock of US-
China relations and consider both the challenges and opportunities of collaboration. Doing 
so has always been important for bilateral relations, but increasingly the healthy governance 
of global trade, investment, "nance, the environment, and other areas depends on the active 
involvement and cooperation of both countries’ governments and peoples. We believe in the 
bene"ts of deep collaboration, not only between governments, industry, and other stakehold-
ers, but of scholars as well. !is report grows out of our in-depth cooperation fostered over the 
past year. 

 Both the Research Center for Chinese Politics & Business (RCCPB) and the Institute 
of World Economic & Politics (IWEP) have an abiding concern in carrying out research that 
enlightens both scholars and policymakers about issues related to the global economic a%airs. 
For the past three years the RCCPB has been engaged in the Initiative on China and Global 
Governance in order to more fully understand the extent and signi"cance of Chinese involve-
ment in major areas of economic global governance. !e initiative includes 30 working papers, 
several articles, three books, four international conferences, and a series of private discus-
sions involving stakeholders in several countries on issues related to global governance and 
US-China relations. IWEP has a long and distinguished history of scholarly excellent, inter-
national collaboration, and e%ective policy engagement on many of these same issues. On the 
foundation of this record, IWEP recently created a new center on global governance that will 
help extend its reputation as providing thought leadership on emerging areas of international 
political economy.

 Beginning in November 2012 we began to convene meetings of experts in and out of 
government to help us identify the key global economic issues that the US and China must 
grapple with in the coming years. Due to constraints on time and our own view of what con-
stitute the highest priorities, we focused the discussion on trade, investment, "nance, and the 
environment. (For reasons of space, we have unfortunately le# the environment discussion out 
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of the report.) We asked participants to consider not only the issues within these areas that 
are important, but at what levels – unilateral, bilateral, regional, or multilateral – they would 
be best addressed. !rough gatherings in Beijing, Washington, DC, and New York, we heard 
a range of voices. Some focused on very broad issues, such as questions of identity, while oth-
ers o%ered speci"c policy proposals. !is report owes its existence to the generosity of these 
experts. A special note of gratitude is expressed to Nicholas Lardy and his research assistant 
Nicholas Borst, who hosted the Washington, DC meeting at the Peterson Institute for Inter-
national Economics in mid-December 2012. In addition to hearing from the participants in 
these brainstorming sessions, we conducted additional interviews in the US and China over 
the last several months to collect further insights from government and industry leaders. 

 Beyond the gatherings organized speci"cally to help us prepare this report, we are also 
grateful to the scholars who have participated in the RCCPB global governance initiative and 
in various IWEP programs. !eir research has also given us rich inspiration and provides an 
enormous wellspring of ideas. We also appreciate the sta% of the RCCPB and IWEP who have 
supported this work. Critical logistical support was provided by the RCCPB’s Liu Jiajing, Erica 
Kendall, and Andrea Wald, and IWEP’s Xi Yanbin, Huang Yijie and Gauss Chu provided help-
ful research assistance. Zhang Ming, Li Yuanfang, Yang Panpan, Wang Bijun, Feng Weijiang 
and other IWEP scholars provided help during the dra#ing process, and Andrea Wald did an 
excellent job as production editor. We also bene"tted from the participation of IWEP schol-
ars Zhang Bin and Huang Wei in all of our meetings and interviews in China and the United 
States. We should emphasize, though, that the views expressed here are ultimately our own, 
and it is likely many people who we have consulted would not fully endorse either our analysis 
or our policy recommendations. 

 We want to also especially thank the Henry Luce Foundation for its generous support 
of the RCCPB’s research initiative and its Beijing o$ce during the past three years. !eir vi-
sion and commitment has made our e%orts possible. 

 Finally, it is important to emphasize that this report is a product of genuinely deep 
collaboration. Partnerships between American and Chinese scholars are not new, and we are 
honored to be a part of that tradition. At the same time, we notice that some reports co-
written by American and Chinese about the relationship highlight an “American” view and a 
“Chinese” view. !ere is o#en common ground, but also identi"cation of di%erences of opin-
ion. We have chosen a di%erent approach. Although there has been some division of labor, we 
have both fully contributed to every part of the report. We speak with a single voice, the voice 
of a scholar who cares deeply about both of our countries and the important role they must 
play in promoting development, peace, and harmony for the globe. 

Scott Kennedy
He Fan
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Executive Summary

1

3. A seven-year roadmap should be developed to pave 

the way for China to join the OECD by 2020. This 

means both encouraging China to recognize the ben-

HÀWV� RI�PDQ\� H[LVWLQJ�2(&'�QRUPV� DQG� VWDQGDUGV��
but it also means giving China a voice in determining 

the OECD’s mission and focus. 

���7KH�7UDQV�3DFLÀF�3DUWQHUVKLS� �733��DQG�RWKHU� UH-
gional arrangements currently under negotiation have 

the potential for great good if they can point a path to 

ZLGHU�DSSOLFDWLRQ�RI�WKHLU�VWDQGDUGV�LQ�WKH�IXWXUH��EXW�
they also have the potential to cause harm if they drive 

D�ZHGJH�EHWZHHQ�WKH�86��&KLQD��DQG�RWKHUV��$OO�SDUWLHV�
need to proceed with caution and greater transparency. 

5. There needs to be an architecture created to man-

DJHG�WKH�YDULRXV�HOHPHQWV�RI�LQWHUQDWLRQDO�LQYHVWPHQW��
including resolving anti-trust concerns and questions 

of national security. The dependence on domestic 

UHJXODWLRQV�OHDGV�WR�LQFRQVLVWHQW�DSSOLFDWLRQ�RI�UXOHV��
UDLVHV�SROLWLFDO�WHQVLRQV��DQG�PDNHV�PXWXDOO\�EHQHÀ-

cial economic cooperation more challenging. 

��� 7KH� LQWHUQDWLRQDO� ÀQDQFLDO� V\VWHP� KDV� VXIIHUHG�
VHYHUDO� FULVHV� LQ� WKH� ODVW� ��� \HDUV�� HDFK� RQH� PRUH�
harmful than the one that preceded it. We need to de-

velop standards and rules that balance the twin goals 

RI�HQVXULQJ�WKH�IUHH�ÁRZ�RI�FDSLWDO�WR�VHUYH�WKH�UHDO�
HFRQRP\�DQG�PDLQWDLQ�WKH�VWDELOLW\�RI�ÀQDQFLDO�V\V-
tems. Possible solutions may include specifying rules 

for capital account adjustments and having stricter 

UXOHV�RQ�VKRUW�WHUP�FDSLWDO�ÁRZV�

� 7KH�ZRUOG� IDFHV� WZLQ�GHÀFLWV� LQ�JOREDO� HFR-

QRPLF� JRYHUQDQFH� RI� LQVXIÀFLHQW� LQVWLWXWLRQV� DQG�
LQFRQVLVWHQW� OHDGHUVKLS��:H�FDOO�RQ� WKH�JRYHUQPHQW��
LQGXVWU\�� DQG� 1*2V� LQ� ERWK� WKH� 8QLWHG� 6WDWHV� DQG�
China to more constructively show leadership at mul-

WLSOH�OHYHOV�²�GRPHVWLFDOO\��ELODWHUDOO\��UHJLRQDOO\��DQG�
multilaterally – in ways that serve the world’s gen-

eral needs. Achieving greater US-China cooperation 

on global governance will not be easy because of the 

GLIIHUHQW�DSSURDFKHV�WKH\�WDNH��4XHVWLRQV�RI�LGHQWLW\��
DSSURDFKHV� WR� HFRQRPLF� JRYHUQDQFH�� WKHLU� SROLWL-
FDO�V\VWHPV��DQG�HFRQRPLF� LQWHUHVWV�KDYH�DOO� VHUYHG�
to constrain cooperation on global governance. The 

world’s leading multilateral economic institutions 

²� WKH�:72�� ,0)�� DQG�*��� ²� DUH� DOO� QRW� H[WUHPHO\�
LQHIIHFWLYH��DQG�WKHUH�DUH�PDQ\�DUHDV�RI�JOREDO�JRYHU-
QDQFH�ZKHUH�QR�FOHDU�UXOHV�RU�LQVWLWXWLRQV�H[LVW��

Our recommendations to address these issues include:

1. We should recognize that whether China is recog-

nized as a “developing country” is more of a political 

issue than one that directly affects the substance of 

negotiations or implementation of arrangements. Be-

cause China’s economic circumstances are changing 

VR�UDSLGO\��LW�GRHV�QRW�ÀW�DQ\�VLQJOH�FDWHJRU\��DQG�WKLV�
FRPSOH[LW\�VKRXOG�EH�UHFRJQL]HG�DQG�VXSSRUWHG��

2. The US-China Strategic and Economic Dialogue 

needs to become more strategic by including the 

FRXQWU\·V�WRS�SROLWLFDO�OHDGHUV��3UHVLGHQWV�2EDPD�DQG�
*HQHUDO�6HFUHWDU\�;L�-LQSLQJ��
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prosperity so many enjoy and reduce the chances of 

those in developing countries to move along a sus-

tained upward trajectory. 

 

The State of Global Governance

� *OREDO� JRYHUQDQFH� LV� GHÀQHG� DV� WKH� UXOHV��
SURFHGXUHV��DQG�QRUPV�WKDW�GHÀQH�DSSURSULDWH�EHKDY-

LRU��IDFLOLWDWH�FRRSHUDWLRQ��DQG�PDQDJH�GLIIHUHQFHV�IRU�
state and non-state transnational actors. This broad 

GHÀQLWLRQ� LV�PRUH� UHDOLVWLF� WKDQ� QDUURZHU� RQHV� WKDW�
IRFXV�RQ�VSHFLÀF�NLQGV�RI�LQVWLWXWLRQV�RU�JRDOV��6RPH�
REVHUYHUV� HTXDWH� JOREDO� JRYHUQDQFH� ZLWK� EURDG��
state-based multilateral institutions such as the WTO 

RU�,0)��%XW�DV�-RQDWKDQ�.RSSHOO�VKRZV��JOREDO�JRY-

ernance comes in all shapes and sizes.2  Some are sov-

HUHLJQ�EDVHG�LQ�ZKLFK�VWDWHV�DUH�PHPEHUV��VRPH�DUH�
FRPSRVHG�RI�ERWK�VWDWH�DQG�QRQ�VWDWH�DFWRUV��DQG�RWK-

ers are purely private in which members are individu-

DOV�RU�QRQ�VWDWH�JURXSV��VXFK�DV�FRPSDQLHV�RU�1*2V���
*OREDO�JRYHUQDQFH�UHIHUV�WR�ERWK�HIIRUWV�WR�VHW�UXOHV��
such as summit meetings and other negotiations as 

well as the processes of using and implementing the 

UXOHV�� ERWK� JOREDOO\� DQG� ZLWKLQ� FRXQWULHV� RQ� LVVXHV�
that pertain to cross-border economic activity. 

 There are two other important misconceptions. 

7KH�ÀUVW�LV�WKH�PLVWDNHQ�EHOLHI�WKDW�WKH�JOREDO�JRYHU-
QDQFH�UHJLPH�LV�UHODWLYHO\�FRPSOHWH��,Q�IDFW��LQ�PDQ\�
areas there are very few clear rules and no established 

SURFHGXUHV� WR� UHVROYH� GLVDJUHHPHQWV�� )RU� H[DPSOH��
LQ�WKH�FDVH�RI�H[FKDQJH�UDWHV��WKHUH�LV�QR�VLQJOH�´H[-

FKDQJH� UDWHV� UHJLPHµ� GHÀQLQJ� KRZ� H[FKDQJH� UDWHV�
VKRXOG�EH�VHW�� OHW�DORQH�SHUPLW�SXQLVKPHQWV�ZKHQ�D�
country follows one approach or another. The sec-

 ,Q�������WKHQ�86�7UHDVXU\�6HFUHWDU\�5REHUW�
=RHOOLFN�FDOOHG�RQ�&KLQD�WR�EH�D�´UHVSRQVLEOH�VWDNH-
holder.”1��$W�WKH�WLPH��KLV�UHPDUNV�ZHUH�PHDQW�WR�HQ-

courage China to both abide by its international com-

PLWPHQWV�DQG�WR�WDNH�RQ�PRUH�RI�D�OHDGHUVKLS�UROH�LQ�
nurturing the very global institutions that have fa-

cilitated its growth and rise. But his well-intentioned 

FRPPHQWV�JDYH�WKH�LPSUHVVLRQ��SHUKDSV�LQFRUUHFWO\��
WKDW�WKH�86�LWVHOI�ZDV�SUHIRUPLQJ�XS�WR�WDVN�DQG�WKDW�
GHIHQVH�RI� WKH�H[LVWLQJ�UXOHV�RI� WKH�JDPH� LQ�DQG�RI�
itself could be equated with good global governance. 

:H� WDNH� D� PRUH� QHXWUDO� SHUVSHFWLYH� DQG� KXPEO\���
suggest that both the United States and China need 

WR� GR� PXFK� PRUH� WR� EH� UHVSRQVLEOH� VWDNHKROGHUV��
0RUHRYHU�� ZH� EHOLHYH� WKDW� EHLQJ� UHVSRQVLEOH� GRHV�
QRW�QHFHVVDULO\�PHDQ�SURWHFWLQJ�WKH�VWDWXV�TXR��EXW�LQ�
PDQ\�LQVWDQFHV�PHDQV�SURPRWLQJ�UHIRUP�RI�H[LVWLQJ�
LQVWLWXWLRQV�DQG�GHYHORSLQJ�QHZ�LQVWLWXWLRQV�WR�WDFNOH�
emerging challenges.

 The purpose of this report is to identify those 

FKDOOHQJHV�DFURVV�D�QXPEHU�RI�NH\�DUHDV�DQG�SURSRVH�
QHZ�ZD\V�RI�WKLQNLQJ�DERXW�DQG�WDFNOLQJ�WKHP��7KLV�
UHSRUW� LV�QRW� D� FDOO� IRU� D�QHZ�*URXS�RI��� �*����EXW�
UDWKHU�LV�D�FDOO�IRU�JRYHUQPHQW��LQGXVWU\��DQG�1*2V�LQ�
both countries and elsewhere to more constructively 

VKRZ� OHDGHUVKLS� DW� PXOWLSOH� OHYHOV� ²� GRPHVWLFDOO\��
ELODWHUDOO\�� UHJLRQDOO\�� DQG� PXOWLODWHUDOO\� ²� LQ� ZD\V�
that serve the world’s general needs. We currently 

IDFH� WZLQ�JOREDO�JRYHUQDQFH�GHÀFLWV�� ,Q� VRPH�DUHDV�
ZH�ODFN�FOHDU�UXOHV�DQG�LQVWLWXWLRQV��EXW�PRUH�EURDGO\�
WKHUH�LV�D�ODFN�RI�OHDGHUVKLS�DFURVV�UHJLPH�DUHDV��7KH�
world is in danger of drifting into establishing prac-

tices and architectures that could potentially under-

PLQH�H[LVWLQJ�LQVWLWXWLRQV��ZKLFK�ZRXOG�WKUHDWHQ�WKH�

7
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RWKHU� SODFHV�� WKH� *��� DQG� WKH� 81� &RQYHQWLRQ� RI���
&OLPDWH�&KDQJH��$W�WKH�VDPH�WLPH��&KLQHVH�KDYH�EH-
come to assume leadership positions in various bod-

LHV��LQFOXGLQJ�WKH�:72��:RUOG�+HDOWK�2UJDQL]DWLRQ��
:RUOG� %DQN�� ,QWHUQDWLRQDO�0RQHWDU\� )XQG�� DQG� ,Q-

ternational Telecommunication Union. China hosts a 

substantial number of secretariats of both state-based 

and non-state international economic organizations. 

 Although greater participation by China and 

RWKHU� HPHUJLQJ� HFRQRPLHV� VKRXOG� EH� ZHOFRPHG��
there are other trends of global governance that 

DUH�PRUH�SUREOHPDWLF��2Q�WKH�RQH�KDQG�� LQ�WKH�LP-

PHGLDWH�DIWHUPDWK�RI�WKH�JOREDO�ÀQDQFLDO�FULVLV��WKH�
3LWWVEXUJK�VXPPLW�RI�WKH�*���SURGXFHG�D�VXEVWDQWLDO�
DJUHHPHQW�WKDW�KHOSHG�NHHS�WKH�FULVLV�IURP�EHFRPH�
GHHSHU�DQG� LGHQWLÀHG�DUHDV�RI�QHHGHG� IXWXUH�FRRS-

HUDWLRQ��,Q�DGGLWLRQ��6LPRQ�(YHQHWW�KDV�GRFXPHQWHG�
that resort to protectionist measures were wide-

VSUHDG�EXW�QRW�DV�H[WHQVLYH�DV�LQ�SUHYLRXV�FULVHV�DV�
D� UHVXOW� RI� SOHGJHV�PDGH� LQ� WKH�*��� DQG� WKH�ZLGH�
legitimacy of the WTO.5  

� 2Q�WKH�RWKHU�KDQG��WKH�PRPHQWXP�IRU�PXOWL-
lateralism has just about completely stalled. The Doha 

5RXQG�EHJDQ�ZLWK�JUHDW�IDQIDUH�LQ�������EXW�\HDU�E\�
year the political will of participants to reach a deal 

GHFOLQHG�� DQG� WKH� ����� FROODSVH� RI� WKH� QHJRWLDWLRQV�
may very well have been fatal. China’s leading WTO 

entry negotiator Long Yongtu said at an October 2010 

FRQIHUHQFH� WKH�5&&3%�KRVWHG�RQ� WKH���WK�DQQLYHU-
VDU\�RI�&KLQD·V�:72�HQWU\��´:KDW�ZDV�RQFH�FDOOHG�
¶SURJUHVV·� DUH� QRZ� FDOOHG� ¶FRQFHVVLRQV·µ� �yuanlai 
jiao ‘jinbu’de xianzai jiao ‘rangbu’���+H�ZDV� UHIHU-
ULQJ� WR� WKH� SHUFHSWLRQV� RI� &KLQHVH� RIÀFLDOV�� EXW� KH�
could very well have been referring to their counter-

SDUWV�LQ�WKH�8QLWHG�6WDWHV��WKH�(8��DQG�HOVHZKHUH��7KH�
*���KDV�FRQWLQXHG�WR�PHHW��\HW�WKH�DFWLRQV�HPHUJLQJ�
IURP�LWV�JDWKHULQJV�LV�GHFOLQLQJ��WKUHDWHQLQJ�WR�OHDYH�
LW�DV�XQLQÁXHQWLDO�DW�WKH�*��KDG�EHFRPH�6  

� $V� WKHVH�PXOWLODWHUDO� UHJLPHV�KDYH� VXIIHUHG��

ond is that all global governance regimes uniformly     

SURPRWH�RSHQQHVV��QDWLRQDO�WUHDWPHQW��DQG�UHFLSURF-
LW\�� �7KDW�PD\�EH�JHQHUDOO\� WUXH��EXW� WKH�H[FHSWLRQV�
DUH� YHU\�QXPHURXV�� ,Q� IDFW�� WKH�:72�DQG�RWKHU� DU-
UDQJHPHQWV�VSHFLÀFDOO\�SHUPLW�SURWHFWLRQ�RI�GRPHVWLF������
LQGXVWU\�DQG�RWKHU�VWDNHKROGHUV�GXH�WR�FRQFHUQV�DERXW�
SXEOLF� KHDOWK�� VDIHW\�� WKH� HQYLURQPHQW�� DQG�QDWLRQDO�
security.3 And “safeguard measures” allow countries 

to protect domestic industry simply because it faces 

LPPLQHQW� WKUHDWV� IURP� IRUHLJQ� FRPSHWLWLRQ�� UHJDUG-

less of whether unfair trade practices were used. Sim-

LODUO\�� JRYHUQPHQWV�� FRPSDQLHV�� DQG� WKHLU� ODZ\HUV�
PDNH�HYHU\�HIIRUW�WR�FUDIW�WKH�UXOHV�LQ�WKHLU�IDYRU�DQG�
then ensure that their implementation is also consis-

WHQW�ZLWK�WKHLU�LQWHUHVWV��+HQFH��WKH�UXOHV�WKHPVHOYHV��
QRW� MXVW� KRZ� WKH\� DUH� DGRSWHG�� KDYH� EXLOW�LQ� ELDVHV�
WKDW�FDQ�IDYRU�RQH�SDUW\�RYHU�DQRWKHU��)RU�H[DPSOH��
VWURQJ� LQWHOOHFWXDO� SURSHUW\� ULJKWV� �,35�� SURWHFWLRQV�
LQ�JHQHUDO�DUH�ODXGDWRU\��EXW�WKH\�SURYLGH�PRUH�UHOD-
WLYH�EHQHÀWV� WR�FRXQWULHV�ZKHUH� LQQRYDWRUV�KDYH�DO-
ready amassed a great deal of intellectual property. 

 Chinese activism in global governance has 

followed a relatively clear trajectory.4� &KLQD� ÀUVW�
MRLQHG�YDULRXV�HFRQRPLF�RUJDQL]DWLRQV�LQ�WKH�����·V��
but primarily observed but did not participate much 

WKHQ��2YHU� WKH�QH[W�FRXSOH�GHFDGHV��&KLQHVH� MRLQHG�
PRUH�VWDWH�DQG�QRQ�VWDWH�EDVHG�JURXSV��DQG�JUDGXDOO\�
came to be more active. The tipping point may have 

EHHQ�LQ�WKH�VXPPHU�RI�������ZKHQ�WKH�:72·V�'RKD�
5RXQG�UHDFKHG�D�FULWLFDO�MXQFWXUH��$V�KDG�KDSSHQHG�
LQ� HDUOLHU� URXQGV� DQG� LQ� WKH� 'RKD� 5RXQG�� D� VPDOO�
number of leading countries were invited to negotiate 

DPRQJVW�WKHPVHOYHV��KRSLQJ�WKH\�FRXOG�WKHQ�SUHVHQW�
D�GHDO�WR�WKH�UHVW�RI�WKH�PHPEHUVKLS��,Q�������&KLQD�
ZDV� IRU� WKH� ÀUVW� WLPH� LQYLWHG� LQWR� WKLV� LQQHU� FLUFOH��
NQRZQ�DV�´JUHHQ�URRP�QHJRWLDWLRQV�µ�
� $OWKRXJK�QR�GHDO�ZDV�UHDFKHG��WKH�SUHFHGHQW�
RI� LQYROYLQJ� &KLQD� LQ� VXFK� EDFNURRP� QHJRWLDWLRQV�
ZDV� VHW�� DQG� LW� KDV� EHHQ� IROORZHG� VLQFH� LQ�� DPRQJ��
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3  !ose who worry that greater Chinese involvement in global regimes weakens the liberal international order begin with the assumption that the 
international order is liberal. !is is not uniformly the case. G. John Ikenberry, “!e Rise of China, the United States, and the Future of the Liberal 
International Order,” in David Shambaugh, ed., Tangled Titans: !e United States and China (Lanham, MD: Rowman & Little"eld, 2013, pp. 53-73.
4  Chinese are very curious about the meaning of global governance. !e most signi"cant Chinese review of the Western literature on the topic is 
Pang Zhongying, ed., World Politics – Views from China, No. 8: Global Governance (Beijing: New World Press, 2007). 
5  Simon Evenett, Broken Promises: A G20 Summit Report by Global Trade Alert (London: CEPR 2009).
6  For excellent overviews of the challenges of multilateralism, see Alan S. Alexandro%, ed., Can the World Be Governed? Possibilities for E"ective 
Multilateralism (Ontario: Wilfrid Laurier University Press, 2008); and Alan S. Alexandro% and Andrew F. Cooper, eds., Rising States, Rising Institu-
tions: Challenges for Global Governance (Waterloo, Ontario and Washington, DC: Center for International Governance Innovation, and Brookings 
Institution Press, 2010).
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 The second difference is their contrasting ap-

SURDFKHV�WR�JOREDO�JRYHUQDQFH��7KLV�LV�UHÁHFWHG�DORQJ�
WZR�FRQWLQXD��RQH�HFRQRPLF��WKH�RWKHU�SROLWLFDO��7KH�
US has a philosophy of limited government interven-

tion and has substantial systems in place to protect 

WKH�ZRUNHUV��FRQVXPHUV��WKH�SXEOLF�KHDOWK��DQG�WKH�HQ-

vironment. Although China no longer has a planned 

HFRQRP\�DQG�PDUNHWV�KDYH�EHFRPH�PRUH�GHYHORSHG��
the central and local governments intervene in mar-

NHWV�RQ�D�UHJXODU�EDVLV��HPSOR\LQJ�D�ZLGH�YDULHW\�RI�
WRROV�WR�SURPRWH�FHUWDLQ�LQGXVWULHV�DQG�VSHFLÀF�FRP-

SDQLHV��0RUHRYHU��DOWKRXJK�WKHUH�DUH�UHJXODWLRQV�WKDW�
SURWHFW�RWKHU�LQWHUHVWV��WKH�LQWHUHVWV�RI�LQGXVWU\��RIWHQ�
VWDWH�RZQHG� VHFWRU� LQ� SDUWLFXODU�� UHFHLYH� SULYLOHJHG�
WUHDWPHQW�UHODWLYH�WR�FRQVXPHUV�DQG�RWKHU�VWDNHKROG-

HUV��,Q�WKLV�UHJDUG��&KLQD·V�DSSURDFK�LV�DNLQ�WR�WKDW�DG-

opted by other East Asian developmental states in the 

SRVW�:RUOG�:DU�,,�HUD��7
� ,Q� DGGLWLRQ�� WKHUH� DUH� REYLRXV� GLIIHUHQFHV�
LQ� WKHLU� GRPHVWLF� SROLWLFDO� LQVWLWXWLRQV�� ,Q� WKH� 86·V�
ERLVWHURXV� GHPRFUDF\�� LQWHUHVW� JURXSV� IURP� DFURVV�
WKH� VSHFWUXP�FRPSHWH�RSHQO\� IRU� LQÁXHQFH�RQ�ERWK�
GRPHVWLF�DQG� IRUHLJQ�SROLF\��DQG� WKH�([HFXWLYH�DQG�
Legislative branches of government often put for-

ZDUG� FRPSHWLQJ� DJHQGDV� WKDW� OHDG� WR� JULGORFN�� ,Q�
&KLQD·V� DXWKRULWDULDQ� V\VWHP�� DOWKRXJK� EXVLQHVVHV�
OREE\�RQ�D�ZLGH�YDULHW\�RI� HFRQRPLF�SROLFLHV�� FLYLO�
VRFLHW\� JURXSV�� LQFOXGLQJ� LQGXVWU\� DVVRFLDWLRQV�� DUH�
H[WUHPHO\�ZHDN�DQG�OHVV�SURDFWLYH�WKDQ�WKHLU�$PHUL-
FDQ�FRXQWHUSDUWV��ERWK�DW�KRPH�DQG�DEURDG��
 These differences in economic and political 

governance yield contrasting approaches to global 

governance institutions. The US is deeply involved 

in a wide variety of regimes that support a diverse 

VSHFWUXP�RI�LQWHUHVWV��IURP�SURGXFHUV�WR�HQYLURQPHQ-

WDOLVWV��DQG�$PHULFDQ�EXVLQHVV�JURXSV�DQG�1*2V�DF-
WLYHO\�SDUWLFLSDWH�LQ�JOREDO�JRYHUQDQFH��ERWK�DV�DGYL-
VRUV� WR� JRYHUQPHQWV� LQ� VWDWH�EDVHG� LQVWLWXWLRQV�� DQG�
DV�GLUHFW�SDUWLFLSDQWV�LQ�QRQ�VWDWH�ERGLHV��%\�FRQWUDVW��
China primarily promotes the interests of industry 

LQ�LWV�JOREDO�JRYHUQDQFH�DFWLYLWLHV��DQG�LW�IHHOV�PXFK�
more comfortable in state-based institutions as op-

posed to private governance regime.�  On certain 

RFFDVLRQV��&KLQD�KDV�WULHG�WR�´VRYHUHLJQL]Hµ�SULYDWH�

FRXQWULHV�KDYH�WXUQHG�WR�RWKHU�DYHQXHV�WR�ÀOO�WKH�JDS��
7KHUH� KDV� EHHQ� DQ� H[SORVLRQ� RI� IUHH� WUDGH� DUUDQJH-
PHQWV� �)7$V�� DQG� RWKHU� QRQ�UHJLRQ� VSHFLÀF� SUHIHU-
HQWLDO� WUDGH� DUUDQJHPHQWV� �37$V���7KLV� RYHUODSSLQJ�
and inconsistent “spaghetti bowl” is substantially re-

GXFLQJ�WKH�SHUFHQWDJH�RI�JOREDO�WUDGH�XQGHUWDNHQ�RQ�
a genuine most-favored nation basis. The deals may 

EHQHÀW� WKH� SDUWLHV� LQYROYHG�� EXW� WKHLU� RYHUDOO� HIIHFW�
may be to distort trade and reduce the overall welfare. 

2QH�VHQLRU�$PHULFDQ�EXVLQHVV�H[HFXWLYH�ZLWK�ZKRP�
ZH�WDONHG�FRPSODLQHG�WKDW�WKH�FRPSOH[LW\�RI�UHJLRQDO�
DUUDQJHPHQWV�FRVW�KLV�ÀUP�PRQWKV�LQ�GHDOV� MXVW� WU\-

ing to determine what rules applied. The other direc-

WLRQ�FRXQWULHV�KDYH�JRQH�LQ�LV�H[SDQVLRQDU\�PRQHWDU\�
SROLFLHV�WR�JHQHUDWH�JURZWK��7KH�H[SDQVLRQ�RI�FUHGLW�
DURXQG�WKH�ZRUOG�LV�UHVXOWLQJ�LQ�WKH�SLOLQJ�XS�RI�GHEW��
DQG� WKLV�GHEW�FRXOG�EH� WKH�VRXUFH�RI�HLWKHU� WKH�QH[W�
ÀQDQFLDO�FULVLV�RU�LQFUHDVLQJO\�VFOHURWLF�JURZWK�RYHU�D�
long period of time.

Tensions in American and Chinese Participation in 

Global Governance

 One would hope that the United States and Chi-

na would be able to collaborate and address these prob-

OHPV��EXW�WKHUH�LV�QR�H[SHFWDWLRQ�WKDW�WKHVH�FKDOOHQJHV�
will be resolved in the short term. Deeper cooperation 

KDV� EHHQ� KLQGHUHG� E\� GLIIHUHQFHV� DERXW� VHOI�LGHQWLW\��
DSSURDFKHV�WR�JRYHUQDQFH��DQG�HFRQRPLF�LQWHUHVWV�
7KH� ÀUVW� LV� D� FRQÁLFW� RYHU� LGHQWLW\�� &KLQHVH� RIÀFLDOV�
KDYH� ORQJ�GHVFULEHG� WKH�35&�DV�D�´GHYHORSLQJ�FRXQ-

try.” The implication from their perspective is that the 

system’s current rules necessarily are more consistent 

with the interests of the wealthier states who designed 

WKH�UXOHV��DQG�WKDW�&KLQD�VKRXOG�QRW�EH�H[SHFWHG�WR�EHDU�
the same responsibilities as advanced industrialized 

HFRQRPLHV��$OWKRXJK�ÀUVW�DSSOLHG�WRZDUG�HQYLURQPHQ-

WDO�JRYHUQDQFH��RQH�UHJXODUO\�KHDUV�&KLQHVH�LQYRNH�WKH�
SKUDVH��´FRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHVµ�WR�
GHIHQG�WKHLU�SHUVSHFWLYH��%\�FRQWUDVW��WKH�86��(8��DQG�
others see China as a rapidly rising country whose in-

WHUQDWLRQDO�FRPPHUFLDO�VXFFHVV�PDNHV�LW�D�IRUPLGDEOH�
player that gives China clout far beyond that described 

by the term “developing country.” 

9

7 For a persuasive argument that the United States, Great Britain and other Western countries have o#en relied on protection to achieve rapid 
growth, see Ha-Joon Chang, Bad Samaritans: !e Myth of Free Trade and the Secret History of Capitalism (New York: Bloomsbury Press, 2008). 
8 For research that quanti"es the limited involvement of Chinese NGO’s in global governance, see Hongying Wang and Erik French, “China’s Par-
ticipation in Global Governance from a Comparative Perspective,” Asia Policy, No. 15 (January 2013), pp. 89-114.
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tion on global governance very challenging. Despite 

WKRVH�GLIIHUHQFHV��VXFK�FRRSHUDWLRQ�KDV��LQ�IDFW��UHJX-

ODUO\�RFFXUUHG��DQG�WKH�86�DQG�&KLQD�MXVW�RIWHQ�VKDUH�
SROLF\� SUHIHUHQFHV� DV� GLIIHU� RYHU� WKHP�� ,Q� WHUPV� RI�
WKH�EURDG�RXWOLQHV�RI�JRYHUQDQFH�SROLFLHV��&KLQD�KDV�
largely been in favor of the status quo or advocated 

relatively minor reforms or revisions. 

 There is also good reason to either be less 

concerned about these three sources of tensions or 

DQWLFLSDWH� WKH� GHFOLQH� RI� WKHLU� VLJQLÀFDQFH� LQ� WKH�
coming years. Although many Chinese still cling to 

WKH�LGHD�RI�&KLQD�DV�D�GHYHORSLQJ�FRXQWU\��DV�&KLQD�
EHFRPHV�ZHDOWKLHU�DQG�VWURQJHU�PLOLWDULO\��RWKHUV�LQ-

creasingly see China as a “newly rising large power” 

�[LQ[LQJ�GDJXR���DQG�WKLV�PD\�UHGXFH�LQKLELWLRQV�RQ�
China’s part to shoulder broader responsibilities. 

(TXDOO\� LPSRUWDQW�� LQ� WKH� GDLO\� RSHUDWLRQ�RI� JOREDO�
JRYHUQDQFH� LQVWLWXWLRQV�� &KLQD·V� VXSSRVHG� VWDWXV�
KDV� EHHQ�RI� GHFOLQLQJ�SUDFWLFDO� VLJQLÀFDQFH��1HJR-

tiations on various issues are carried out point by 

point and not in reference to how wealthy or poor 

&KLQD� LV�� 5HODWHGO\�� ZKHQHYHU� &KLQD� PHQWLRQV� WKH�
general principle of “common but differentiated re-

VSRQVLELOLWLHV�µ�HQXQFLDWHG�LQ�WKH�.\RWR�3URWRFRO��WR�
assert the US and other developed countries need to 

PDNH�ODUJHU�FRPPLWPHQWV�WKDQ�&KLQD��WKH�DSSURSUL-
ate response is to note that the original full phrase 

is “common but differentiated responsibilities and 

respective capabilities.10�$V�$PHULFDQ�RIÀFLDOV�OLNH�
WR�VD\��´&KLQD�LV�QRW�&KDG�µ�$V�&KLQD·V�FDSDELOLWLHV�
ULVH��VR�PXVW�LWV�UHVSRQVLELOLWLHV��DQG�WKLV�UHFRJQLWLRQ�
of a changing situation is helpful to dissolving con-

trasting perceptions of identity.

 Although Chinese companies are competing 

with American industry at higher levels of value-

DGGHG�FKDLQ��WKLV�KDV�SRVLWLYH�FRQVHTXHQFHV�DV�ZHOO��
$V�&KLQHVH�FRPSDQLHV·�VWRFN�RI�,35�LQFUHDVHV��WKHLU�
GHIHQVH�RI�75,36�DQG�RWKHU�,35�UHODWHG�UHJLPHV�ZLOO�
ULVH��$V� &KLQHVH� EHFRPH� ZHDOWKLHU�� WKH\� ZLOO� KDYH�
JURZLQJ� H[SHFWDWLRQV� UHJDUGLQJ� WKH� HQYLURQPHQW��
KHDOWK�FDUH��HGXFDWLRQ��DQG�DFFHVV�WR�LQIRUPDWLRQ��$V�
D�UHVXOW��WKH�PDUNHWV�IRU�DOO�RI�WKHVH�VHUYLFHV�ZLOO�H[-

SDQG�GUDPDWLFDOO\��FUHDWLQJ�D�ODUJHU�SLH�WKDW�ZLOO�EHQ-

HÀW�IRUHLJQ�LQGXVWU\��

JRYHUQDQFH�PHFKDQLVPV�E\�VHHNLQJ� WR� UHSODFH�QRQ�
state with state actors or by moving to a new state-

EDVHG�UHJLPH�DOWRJHWKHU��$�JRRG�H[DPSOH�LV�ZKHQ�WKH�
&KLQD� ,URQ� DQG� 6WHHO� ,QGXVWU\�$VVRFLDWLRQ�� D� ERG\�
that grew out of the old ministry of metallurgy and 

VWLOO� UHÁHFWV� JRYHUQPHQW� SUHIHUHQFHV�� LQ� ����� WRRN�
over the chief role in the annual iron ore negotiations 

IURP�%DRVKDQ�,URQ�	�6WHHO��

China’s Export Similarity with Various Countries 

�([SRUW�VLPLODULW\�LQGH[HV�DW�WKH���GLJLW�6,7&�UHYLVLRQ���OHYHO�

6RXUFH��81�&RPWUDGH�GDWDEDVH��DFFHVVHG�0DUFK������

� 7KH�WKLUG�DQG�ÀQDO�GLIIHUHQFH�LV�RQH�RI�VLPSOH�
HFRQRPLF� LQWHUHVW�� ([SDQGHG� WUDGH� DQG� LQYHVWPHQW�
WLHV� KDYH� EURXJKW� HQRUPRXV� EHQHÀWV� WR� ERWK� FRXQ-

WULHV��EXW�DV�&KLQHVH�FRPSDQLHV�PRYH�IURP�DVVHPEO\�
DQG�PDQXIDFWXULQJ�WR�GHVLJQ�DQG�PDUNHWLQJ��WKH\�DUH�
increasingly coming into competition with American 

ÀUPV��$V� WKH� ÀJXUH� LQGLFDWHV�� WKH� H[SRUW� SURÀOH� RI�
the US and China is becoming increasingly similar; 

this is partly the product of participating at different 

VHJPHQWV�RI� WKH� VDPH� VXSSO\� FKDLQV�� EXW� LW� DOVR� UH-
ÁHFWV� LQFUHDVLQJ�FRPSHWLWLRQ� LQ� WKH� VDPH�VHJPHQWV��
$FFRUGLQJ�WR�WKH�81��WKH�ODUJHVW�FRPSRQHQW�RI�WKLV�
overlap is in electronics and telecommunications. 

Complementary data on this competition comes 

IURP�WKH�&RQIHUHQFH�%RDUG��ZKR�LVVXHG�D������VWXG\�
VKRZLQJ�WKDW�LQ�JOREDO�HOHFWURQLFV�VXSSO\�FKDLQV��WKH�
YDOXH�DGGHG�DFFUXLQJ�WR�&KLQHVH�ÀUPV�URVH�IURP����
LQ������WR�����LQ�������7KDW�ÀJXUH�LV�DOPRVW�DVVXU-
edly higher today.9 

The Potential Narrowing of Differences

 The combination of differences over iden-

WLW\��JRYHUQDQFHV��DQG�LQWHUHVWV�PDNHV�GHHS�FRRSHUD-

10

9 !e Conference Board, “Chart of the Week,” September 28, 2012.
10 Article 3 of the UNFCCC states that “parties should protect the climate system for the bene"t of future and present generations of human kind on 
the basis of equity and in accordance with their common but di%erentiated responsibility and respective capabilities. Accordingly, developed coun-
tries should take the lead in combating climate change and the adverse e%ects thereof.” [United Nations. 1997, Kyoto Protocol to the United Nations 
Framework Convention on Climate Change, Conference of the Parties on Its !ird Session, FCCC/CP/1997/L.7/Add.1, December, 10th.]
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SHUVRQDO� HPLVVDULHV�� WKHUH� LV� QR� VXEVWLWXWH� IRU� WKHLU�
own involvement if the dialogues are going to build 

personal trust and deeper mutual understanding. 

 Regional collaboration is also important. We 

ZLOO�VD\�PRUH�DERXW�WKLV�EHORZ�LQ�WKH�QH[W�VHFWLRQ�RQ�
WKH�PXOWLODWHUDO�WUDGLQJ�V\VWHP��EXW�VXIÀFH�LW�LV�WR�VD\�
here that the move toward binding regional economic 

DUUDQJHPHQWV�� VXFK� DV� WKH�7UDQV�3DFLÀF�3DUWQHUVKLS�
�733�� FDUULHV� ERWK� SRWHQWLDO� EHQHÀWV� DQG� ULVNV��7KH�
EHQHÀWV� FRXOG�EH� UHGXFHG�EDUULHUV� LQ�QHZ�DUHDV�QRW�
previously covered by other arrangements. At the 

VDPH�WLPH��WKH�733�FRXOG�EH�D�ZHGJH�WKDW�GLYLGHV�WKH�
$VLD�3DFLÀF� LQWR� WZR�EORFV� LI�&KLQD� LV�QRW� LQFOXGHG�
and the negotiations are not made more transparent. 

�� )LQDOO\��ZH�EHOLHYH�WKDW�PRUH�SURJUHVV�FRXOG�
be made at the multilateral OHYHO�� :H�� RI� FRXUVH��
would welcome a renewed commitment to the Doha 

5RXQG�DQG� LPSOHPHQWLQJ�*���GHFODUDWLRQV��%XW�ZH�
would suggest that a more important new initiative 

be developing a roadmap for China to join the Organ-

isation for Economic Co-operation and Development 

�2(&'��E\�������$OWKRXJK�FRQVLGHUHG�D�FOXE�IRU�ULFK�
FRXQWULHV��WKH�2(&'�LV�UHDOO\�GHGLFDWHG�WR�GHYHORS-

ing high standards of conduct in a wide variety of 

DUHDV��IURP�WUDGH�WR�WKH�PDQDJHPHQW�RI�LQIRUPDWLRQ�
technology. These areas of governance typically are 

UHOHYDQW� IRU�&KLQD��ZKR� LV� RIWHQ� DVNHG� WR� UHIHUHQFH�
RU�DELGH�E\�2(&'�JXLGHOLQHV��6LQFH�������&KLQD�KDV�
KDG�DQ�RIÀFLDO�GLDORJXH�DUUDQJHPHQW�ZLWK�WKH�2(&'��
OHG�E\�0LQLVWU\�RI�&RPPHUFH�EXW�LQYROYLQJ�DQRWKHU�
���PLQLVWULHV�DQG�DJHQFLHV��*LYHQ�&KLQD·V�JRDO�RI�EH-
coming a middle-income country by the middle of the 

FHQWXU\�� SODQQLQJ� IRU� 2(&'� IXOO� PHPEHUVKLS� QRZ�
PDNHV�VHQVH��$W�WKH�VDPH�WLPH��LW�LV�LQFXPEHQW�XSRQ�
WKH�2(&'�DQG�LWV�FXUUHQW�PHPEHUV�WR�ZRUN�ZLWK�&KL-
na to reconceive what the OECD’s mission is so that 

&KLQD�FRXOG�IHHO�OLNH�D�IXOO�DQG�HTXDO�PHPEHU�RI�WKH�
organization. 

� )LQDOO\��&KLQD·V�SROLWLFDO�LQVWLWXWLRQV�PD\�QRW�
IXQGDPHQWDOO\�FKDQJH�VRRQ��EXW� WKHUH� LV�JUHDWHU�DS-

preciation that allowing more autonomy for industry 

DVVRFLDWLRQV�DQG�RWKHU�1*2V�EHQHÀWV� WKH�HFRQRP\��
0RVW� UHFHQWO\�� LQ� ODWH�0DUFK������� WKH�6WDWH�&RXQ-

cil issued a new reform plan providing a roadmap to 

OLEHUDOL]H� LQGXVWU\� DVVRFLDWLRQV� RYHU� WKH� QH[W� WKUHH�
\HDUV��$V�WKHVH�SODQV�SURJUHVV��&KLQHVH�VWDNHKROGHUV�
will become more comfortable in non-state institu-

WLRQV��DQG�WKH�JRYHUQPHQW�PD\�EH�OHVV�LQFOLQHG�WR�WU\�
to sovereignize private governance regimes.  

Proposals for a Multi-Tiered System

 The seriousness of the problems we face re-

TXLUHV�WKDW�ZH�DFW�H[SHGLWLRXVO\�DQG�HIIHFWLYHO\��'R-

LQJ� VR�PHDQV� WDFNOLQJ� WKH� LVVXHV� VLPXOWDQHRXVO\� DW�
HDFK�RI�WKH�WLHUV�RI�WKH�V\VWHP�²�XQLODWHUDO��ELODWHUDO��
UHJLRQDO��DQG�PXOWLODWHUDO��
� 5HVROYLQJ�VRPH�RI�WKH�SUREOHPV�ZLOO�EH�DLGHG�
simply by unilateral�VWHSV�WKH�86�DQG�&KLQD�FDQ�WDNH�
on their own to get their respective domestic houses 

in order. Beijing and Washington can reduce debt lev-

HOV��H[SDQG�RSSRUWXQLWLHV�IRU�JUHHQ�HQHUJ\�� LPSURYH�
HGXFDWLRQ��DQG�VWUHQJWKHQ�KHDOWK�FDUH�DQG�RWKHU�FRP-

SRQHQWV�RI�WKH�VRFLDO�VDIHW\�QHW�RQ�WKHLU�RZQ��DQG�GR-

LQJ� VR�ZRXOG�PDNH� VRPH� RI� WKH� JOREDO� JRYHUQDQFH�
problems seem less intractable.

� 0XFK�DWWHQWLRQ�LV�DOUHDG\�SODFHG�RQ�bilateral 

HQJDJHPHQW�DQG�GLDORJXH��7KHUH�DUH�RYHU����RIÀFLDO�
ELODWHUDO� GLDORJXHV�� HYHQ�PRUH�XQRIÀFLDO� RU� WUDFN�,,�
GLDORJXHV��DQG�FRXQWOHVV�SHRSOH�WR�SHRSOH�H[FKDQJH�
programs. The two countries seem about as entangled 

as they could be.11�<HW�WKH�GLDORJXHV�WKDW�H[LVW�FRXOG�
be more effective. One American participant to the 

original Strategic Economic Dialogue told us that the 

6('��DQG�QRZ�WKH�6	('��XQGHU�WKH�2EDPD�$GPLQ-

LVWUDWLRQ��LV�QHLWKHU�VWUDWHJLF�QRU�D�GLDORJXH��7KHUH�DUH�
GR]HQV� RI� FDELQHW�OHYHO� RIÀFLDOV� RQ� ERWK� VLGHV�ZKR�
SDUWLFLSDWH��DQG�WKH�ELJJHVW�LVVXHV�RI�WKH�UHODWLRQVKLS�
or global governance are not on the agenda. We be-

OLHYH�WKDW�WKH�6	('·V�RYHUDOO�VWUXFWXUH�LV�XVHIXO��EXW�
WKH� WRS�SROLWLFDO� OHDGHUVKLS�RI�ERWK�FRXQWULHV��3UHVL-
GHQWV�2EDPD�DQG�;L��QHHG�WR�SHUVRQDOO\�EH�LQYROYHG��
Although there may be a greater role for their own 

11

11 -DPHV�6KLQQ��HG���Weaving the Net: Conditional Engagement with China��1HZ�<RUN��&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�3UHVV���������



Preserving the Multilateral Trading System
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down of the multilateral trading system. The US and 

China need to consider both their own short-term in-

terests and the greater good that results through pro-

WHFWLQJ�D�V\VWHP�WKDW�KDV�EHQHÀWHG�HYHU\RQH��,W�PD\�
EH�WRR�PXFK�WR�H[SHFW�IRU�WKH�86�DQG�&KLQD�WR�SODFH�
PXFK�ZHLJKW�RQ�WKH�EDUJDLQLQJ�WDEOH�LQ�*HQHYD��EXW�
both need to proceed with the utmost caution in how 

WKH\�KDQGOH�QHJRWLDWLRQV�RYHU�WKH�7UDQV�3DFLÀF�3DUW-
QHUVKLS��733��DQG�RWKHU�UHJLRQDO�DUUDQJHPHQWV�

Bilateral Trade Governance: Remedying Trade 

Remedies

� *RYHUQDQFH� RI� WKH�86�&KLQD� WUDGH� UHODWLRQ-

ship at the bilateral level is in general relatively 

KHDOWK\�� WKRXJK�QRW�ZLWKRXW� LWV�SUREOHPV��$PHULFDQ�
industry and government continue to identify a large 

number of tariff and non-tariff barriers to China’s 

PDUNHW�� 7KHVH� LQFOXGH� GLVFULPLQDWRU\� VDQLWDU\� DQG�
SK\WRVDQLWDU\�PHDVXUHV��WHFKQLFDO�VWDQGDUGV��DQG�OLP-

LW�DFFHVV�WR�&KLQD·V�JRYHUQPHQW�SURFXUHPHQW�PDUNHW��
7KRXJK�&KLQD�PDLQWDLQV�D�ODUJH�WUDGH�VXUSOXV��LW��WRR��
FRPSODLQV� DERXW� YDULRXV� ELODWHUDO� REVWDFOHV�� LQFOXG-

LQJ�WKH�86·V�H[SRUW�FRQWUROV�RQ�GXDO�XVH�WHFKQRORJLHV�
and the Buy America program.13 

� 0DQ\�RI�WKHVH�LVVXHV�KDYH�EHHQ�UDLVHG�LQ�ELODW-
HUDO�GLDORJXH�IRUXPV��VXFK�DV�WKH�-RLQW�&RPPLVVLRQ�
RQ�&RPPHUFH�DQG�7UDGH��-&&7��RU�WKH�6	('��6RPH�
DUH�UHVROYHG�WKURXJK�WKHVH�SURFHVVHV��EXW�RWKHUV�DUH�
QRW�� ,Q� SDUWLFXODU�� FRQFHUQV� UHODWHG� WR� GXPSLQJ� DQG�
subsidies typically have been managed through the 

trade remedies procedures. China is the most com-

mon target of antidumping cases of any WTO mem-

EHU��IDFLQJ�����FDVHV�VLQFH�������������RI�WKH�WRWDO��

� 2I� DOO� WKH� DUHDV� RI� JOREDO� JRYHUQDQFH�� WKH�
multilateral trading system is by far the most robust 

DQG�ZHOO�GHYHORSHG��7KH�8UXJXD\�5RXQG�UHVXOWHG�LQ�
WKH�*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH��*$77��
EHFRPLQJ� WKH�:RUOG�7UDGH�2UJDQL]DWLRQ� �:72�� LQ�
������,Q�DGGLWLRQ�WR�H[WHQGLQJ�JRYHUQDQFH�LQWR�QHZ�
DUHDV��VXFK�DV�LQWHOOHFWXDO�SURSHUW\�ULJKWV��75,36���WKH�
most important change was to give the WTO manda-

tory dispute resolution authority. This small organiza-

tion of less than 650 full-time staff has helped to pro-

mote liberalization and limit protectionism through 

WKH�DFFHVVLRQ�SURFHVV�IRU�QHZ�PHPEHUV��WUDGH�QHJR-

WLDWLRQV�RUJDQL]HG�E\�URXQGV��WKH�PRQLWRULQJ�RI�H[LVW-
LQJ�DJUHHPHQWV��DQG�WKH�UHVROXWLRQ�RI�WUDGH�GLVSXWHV�
based on the Dispute Settlement Understanding.12 

0RUHRYHU��WKH�:72�VXSSRUWV�DQG�LV�VXSSRUWHG�E\�LP-

portant regional trade arrangements as well as nation-

al laws and regulations regarding almost every aspect 

of trade. 

 But this system is under immense stress. The 

dispute resolution process at both the national and 

PXOWLODWHUDO� OHYHO� KDV� EHHQ� H[WUHPHO\� HIIHFWLYH�� EXW�
WKH�SURFHVV�KDV�EHHQ�DEXVHG��RU�DW�OHDVW�RYHU�XVHG��E\�
VHYHUDO�PHPEHUV��LQFOXGLQJ�WKH�86�DQG�&KLQD��0RUH�
ZRUU\LQJ�� WKH� PXOWLODWHUDO� UXOH�PDNLQJ� VLGH� RI� WKH�
V\VWHP�LV�QRZ�DOPRVW�IUR]HQ��ZLWK�GLSORPDWV�LQ�*H-
QHYD�KDYLQJ�PRUH�WLPH�RQ�WKHLU�KDQGV�WKDQ�WKH\�NQRZ�
ZKDW�WR�GR�ZLWK��$V�D�UHVXOW��ZH�DUH�ZLWQHVVLQJ�DQ�H[-

plosion of bilateral and regional trade arrangements. 

These have the possibility of pushing boundaries of 

OLEHUDOL]DWLRQ�DQG�PDNLQJ�SURJUHVV�LQ�QHZ�DUHDV��VXFK�
DV�FRPSHWLWLRQ�SROLF\��DQG�VHUYLQJ�DV�EULGJHV�WR�IXOO�
ÁHGJHG�PXOWLODWHUDOL]DWLRQ�LQ�WKH�IXWXUH��%XW�WKH\�MXVW�
DV�OLNHO\�FRXOG�OHDG�WR�WUDGH�GLYHUVLRQ�DQG�WKH�EUHDN-

12

12 WTO Annual Report 2012, p. 142.
13 For a broad critique of China’s tari% and non-tari% barriers, see James McGregor, No Ancient Wisdom, No Followers: !e Challenges of Chinese 
Authoritarian Capitalism (Westport, CT: Prospecta Press, 2012).
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Global Antidumping Cases: The Initiators

�-DQXDU\������²�-XQH������

Source: WTO Antidumping Database

 Although this is a substantial number of cas-

HV� LQ� DOO� GLUHFWLRQV�� WKH�RYHUDOO� DPRXQW�RI� HIIHFWHG�
JRRGV� KDV� EHHQ� UHODWLYHO\� ORZ� �HVWLPDWHV� DUH� OHVV�
WKDQ� ���RI� WRWDO� WUDGH���$QG� DOWKRXJK� LQ� VRPH� LQ-

VWDQFHV��&KLQD� LQYHVWLJDWLRQ� SURFHGXUHV� KDYH� EHHQ�
criticized by foreign parties or it initiates steep pen-

DOWLHV�RQ�IRUHLJQ�H[SRUWHUV��LQ�JHQHUDO�&KLQD·V�WUDGH�
SHQDOWLHV� DJDLQVW� IRUHLJQ� H[SRUWHUV� KDYH� EHHQ� NHSW�
relatively low. This is often the result of counter-

lobbying in the cases by the Chinese downstream 

companies who depend on these imports. This re-

ÁHFWV�ERWK�WKH�W\SLFDOO\�FRQVHQVXDO�QDWXUH�RI�&KLQD·V�
SROLF\�SURFHVV��EXW�LW�DOVR�UHÁHFWV�&KLQD·V�DQWLGXPS-

LQJ�ODZ��ZKLFK�XQOLNH�WKH�86��KDV�D�´SXEOLF�LQWHUHVWµ�
provision giving Chinese authorities the latitude to 

modify or cancel trade penalties if doing so would 

hurt other sectors of the economy. 

 The number of cases and amount of effected 

trade is somewhat troubling. But more disconcerting 

The US and EU both have launched 109 cases against 

&KLQD�� OHDYLQJ� WKHP� WUDLOLQJ� RQO\� ,QGLD�� ZKLFK� KDV�
initiated 150 such cases. 

Global Antidumping Cases: Targeted Countries

�-DQXDU\������²�-XQH������

Source: WTO Antidumping Database

 Although China for many years was simply 

D�UHVSRQGHQW��DQG�QRW�D�YHU\�DFWLYH�RQH�DW�WKDW��RYHU�
WKH� ODVW� GHFDGH�� LW� KDV� EHFRPH� D�PXFK�PRUH� DFWLYH�
initiator of antidumping cases itself. China’s domes-

WLF�SURGXFHUV�KDYH�ODZ\HUHG�XS��DQG�DV�RI�-XQH������
KDG�SHUVXDGHG�WKH�0LQLVWU\�RI�&RPPHUFH�WR�LQLWLDWH�
���� LQYHVWLJDWLRQV� DJDLQVW� IRUHLJQ� H[SRUWHUV�� ��� RI�
China’s cases have been directed at American com-

SDQLHV�� IROORZHG� FORVHO\� E\� -DSDQ� ������ 6RXWK� .R-

UHD�������WKH�(XURSHDQ�8QLRQ�������DQG�7DLZDQ�������
The majority of cases have been initiated by China’s 

FKHPLFDO�FRPSDQLHV��IROORZHG�E\�VWHHO��

13

)RU�D�OLVW�RI�WKH�KLJKHVW�SULRULW\�UHIRUPV�VRXJKW�E\�$PHULFDQ�LQGXVWU\��VHH�´86�&KLQD�%XVLQHVV�&RXQFLO�%RDUG�RI�'LUHFWRUV·�6WDWH-
PHQW�RI�3ULRULWLHV�LQ�WKH�86�&KLQD�&RPPHUFLDO�5HODWLRQVKLS�µ�86�&KLQD�%XVLQHVV�&RXQFLO��:DVKLQJWRQ��'&��-DQXDU\�����������
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OLNHO\�LW�WLW�IRU�WDW�IDVKLRQ��ZLWK�VLPLODU�FDVHV�DJDLQVW�
some US products. 

 There needs to be substantial reform of trade 

remedies rules. Standards of proof of dumping and 

LQMXU\�KDYH�GHFOLQHG�RYHU� WLPH��DQG�WKH�XVH�RI�QRQ�
0(6�DQG� WKH�JURZWK�RI�GXDO�$'�&9'�FDVHV� LV� HQ-

ULFKLQJ� ODZ\HUV� EXW� LV� OLNHO\� LQWURGXFLQJ� DV� PDQ\�
distortions into trade as they claim they are eliminat-

ing. China has “learned” these rules well and is now 

DV� GHSHQGHQW� RQ� WKHVH� WRROV� DV� RWKHUV�� ,WV� DSSURDFK�
GLYHUJHV�D�JUHDW�GHDO�IURP�-DSDQ��ZKLFK�DIWHU�EHLQJ�
WDUJHWHG� VR� RIWHQ�� EHFDPH� D� UDGLFDO� FULWLTXH� RI� WKH�
antidumping regime as a whole and out of principle 

foreswore bringing cases itself. We also would hope 

that the US and China would show more restraint in 

EULQJLQJ� WUDGH� UHPHG\�FDVHV�� DQG� WKDW�&KLQD·V� WUDG-

LQJ�SDUWQHUV��LQFOXGLQJ�WKH�86��ZRXOG�LQ�GHFODUH�WKHLU�
SRVLWLRQ�UHJDUGLQJ�&KLQD·V�0(6�EHIRUH������DUULYHV��
WKHUHE\�UHGXFLQJ�XQFHUWDLQW\�DQG�QRW�HURGLQJ�FRQÀ-

dence in the system. 

� ,Q�DGGLWLRQ��ZH�DOVR�DUH�FRQFHUQHG�DERXW�WKH�
WDUJHWHG�VKRUW�WHUP�SROLF\�DFWLRQV��DOVR�RIWHQ�WLW�IRU�
WDW��WKDW�DUH�XVHG�WR�SXQLVK�WUDGLQJ�SDUWQHUV��6XFK�DF-
tions are often not resolvable by using bilateral or 

PXOWLODWHUDO�UHPHGLHV�VLQFH�LW�ZRXOG�WDNH�WRR�ORQJ�IRU�
relief to be provided through legal channels. Although 

&KLQD�LV�QRW�DORQH��D�JRRG�H[DPSOH�LV�&KLQD·V�KDOWLQJ�
RI�H[SRUWV�RI�UDUH�HDUWKV�WR�-DSDQ�LQ�������ZKLFK�VHQW�
D�VKRFNZDYH�WKURXJK�WKH�LQWHUQDWLRQDO�V\VWHP��6XFK�
PHDVXUHV�XQGHUFXW�FRQÀGHQFH�LQ�WKH�V\VWHP��1RW�UH-
O\LQJ�RQ� WKHVH� WDFWLFV� UHTXLUHV� VHOI�UHVWUDLQW�� UHVSHFW�
IRU�WKH�V\VWHP��DQG�UHFRJQLWLRQ�WKDW�LI�DEXVHG��RQH�FDQ�
also end up being the target of such tools. 

The WTO: Protect the World’s Top Organization 

� 3ULRU� WR� &KLQD� MRLQLQJ� WKH�:72�� WKHUH� ZDV�
FRQFHUQ� &KLQD� ZRXOG� ´EUHDN� WKH� V\VWHPµ� EHFDXVH�
WKHUH�ZRXOG�EH�D�ÁRRG�RI�&KLQD�FDVHV��7KLV�KDV�QRW�
EHHQ�WKH�FDVH�ZKDWVRHYHU��$V�IDU�DV�WUDGH�GLVSXWHV�JR��
China has become a “normal” member of the system; 

LWV�EHKDYLRU�LV�IDU�IURP�SHUIHFW��EXW�LV�´JRRG�HQRXJKµ�
to fall within the range of standard practice. 

� 7KURXJK�0DUFK� ������&KLQD� KDV� EHHQ� D� UH-

DUH�LQQRYDWLRQV�LQ�KRZ�WKHVH�FDVHV�DUH�SXUVXHG��)LUVW��
VLQFH�DW�OHDVW�WKH�PLG�����·V�WKH�8QLWHG�6WDWHV�KDV�RI-
ÀFLDOO\�LGHQWLÀHG�&KLQD�DV�D�´QRQ�PDUNHW�HFRQRP\µ�
based on criteria developed by the Commerce Depart-

PHQW� UHODWHG� WR� FXUUHQF\� FRQYHUWLELOLW\�� JRYHUQPHQW�
RZQHUVKLS�RI�DVVHWV��DQG�KRZ�SULFHV�DUH�VHW�IRU�ZDJHV��
UHVRXUFHV�� DQG� SURGXFWV�14 �7KH� TXHVWLRQ� RI�0(6� LV�
relevant only for trade remedy cases. Since China’s 

GRPHVWLF�SULFHV�DUH�QRW�VHHQ�DV�PDUNHW�EDVHG��WKRVH�
who accuse China of dumping products abroad often 

GHWHUPLQH�WKH�´QRUPDOµ�KRPH�PDUNHW�SULFH�E\�WDNLQJ�
SULFH�ÀJXUHV�IURP�D�WKLUG�FRXQWU\�RU�XVLQJ�VRPH�RWKHU�
methodology. 

� :KHQ�&KLQD�DFFHGHG�WR�WKH�:72�LQ�������LW�
DJUHHG�WR�EH�LGHQWLÀHG�DV�D�QRQ�PDUNHW�HFRQRP\�IRU�
WKH�ÀUVW����\HDUV�RI�LWV�PHPEHUVKLS��RU�XQWLO�'HFHP-

ber 2016. The result is that in most antidumping cases 

DJDLQVW�&KLQD�� WKH�DSSOLFDQWV� VHHNLQJ� UHOLHI�XVH�RQH�
WKHVH�DOWHUQDWLYH�PHWKRGV�WR�FRPSXWH�SULFHV��DQG�DUH�
DEOH� WR�FRQVLVWHQWO\�KLW�&KLQHVH�H[SRUWHUV�ZLWK�KLJK�
tariff penalties. Although there certainly are distor-

tions that affect the price of products in the Chinese 

PDUNHW��WKH�XVH�RI�QRQ�0(6�PHWKRGV�VHHPV�WR�KDYH�
become divorced from China’s actual economic envi-

ronment and is essentially a convenient tool to damp-

HQ�FRPSHWLWLRQ�IURP�&KLQHVH�H[SRUWHUV��
� 6WDUWLQJ� LQ� ������ &KLQD� EHJDQ� D� FDPSDLJQ�
to persuade its trading partners to recognize it as a 

PDUNHW�HFRQRP\��EXW�E\�������RQO\����FRXQWULHV�KDG�
GRQH�VR�²�WKH�86��(8�DQG�-DSDQ�KDYH�QRW�²�DQG�WKH\�
DFFRXQWHG�IRU�MXVW�D�PLQRULW\�RI�&KLQD·V�H[SRUWV�DQG�
an even smaller percentage of the total antidumping 

FDVHV� EURXJKW� DJDLQVW�&KLQD��:H� KDG� H[SHFWHG� WKDW�
China would have to wait until 2016 to have this ap-

SURDFK�SXW�WR�UHVW��KRZHYHU��WKHUH�KDV�EHHQ�VRPH�GLV-
cussion that the United States and perhaps others will 

FRQWLQXH� WR� XVH� QRQ�0(6� PHWKRGRORJ\� DIWHU� �����
DQG�QRW�VWRS�XQWLO�WKH�:72�UXOHV�RQ�WKH�PDWWHU��ZKLFK�
OLNHO\�ZRXOG�UHTXLUH�DQRWKHU���WR���\HDUV�WR�UHVROYH�
 The other “innovation” in trade remedies cas-

es is the simultaneous institution of both antidumping 

DQG�FRXQWHUYHLOLQJ�GXWLHV��7KH�86�´VWDUWHG�LW�µ�DQG�VR�
far has launched over a dozen such “double remedy” 

FDVHV�DJDLQVW�&KLQD��EXW�WKH�&KLQHVH�KDYH�UHVSRQGHG��

14

14  Zhao Shuang and Scott Kennedy, China’s Frustrating Pursuit of Market Economy Status: Implications for China and the World,” in Scott Kennedy 
and Shuaihua Cheng, eds., From Rule Takers to Rule Makers: !e Growing Role of Chinese in Global Governance (Bloomington, Indiana and Geneva, 
Switzerland: Research Center for Chinese Politics & Business and International Centre for Trade and Sustainable Development, 2012), pp. 63-70.



has the capacity to manage these cases. 

� 2XU� FRQÀGHQFH� LQ� WKH� '68� LV� QRW� PDWFKHG�
E\� WKH�:72·V�RWKHU�KLJKO\�SURPLQHQW� IXQFWLRQ��QH-
JRWLDWLRQV��7KH�'RKD�'HYHORSPHQW�$JHQGD��''$��LV�
D�ZRUWK\�JRDO��EXW�WKH�SROLWLFDO�ZLOO�WR�DFKLHYH�LW�KDV�
declined continuously. And as developing countries 

KDYH�FRPH�WR�SOD\�D�ODUJHU�UROH��FUHDWLQJ�DQ�HQYLURQ-

PHQW�ZLWK� WUXO\�PXOWLODWHUDO�QHJRWLDWLRQV�� LW� LV�KDUG-

HU�IRU�:72�PHPEHUV�WR�UHDFK�D�FRQVHQVXV��ZKDW� LV�
NQRZQ�DV�D�´VLQJOH�XQGHUWDNLQJ�µ�ZKHUH�LQ�WKH�QHJR-

tiations nothing is agreed until everything is agreed. 

Blame for the collapse of negotiations in the summer 

RI������PLJKW�JR�PDLQO\�WR�,QGLD��EXW�&KLQD�DQG�WKH�
US were not blameless. China could have tried to 

LVRODWH�,QGLD��DV�%UD]LO�GLG���DQG�WKH�86�FRXOG�KDYH�
offered more concessions on agricultural subsidie.15  

But the real challenge is simply that the shape of the 

negotiating table has fundamentally changed. 

� :H� WKLQN� LW� LV�ZRUWK� FRQVLGHULQJ�ZKDW� VWHSV�
FRXOG�EH�WDNHQ�WR�UHYLYH�WKH�'RKD�5RXQG��6RPH�KDYH�
VXJJHVWHG�H[SDQGLQJ�WKH�QHJRWLDWLRQV�WR�LQFOXGH�VHU-
YLFHV�� VSHFLÀF� LQGXVWULDO� VHFWRUV�� WUHDWPHQW� RI� VWDWH�
RZQHG�HQWHUSULVHV�� DQG�FRPSHWLWLRQ�SROLF\��$QRWKHU�
RSWLRQ� LV� WR� VKULQN� WKH� QHJRWLDWLRQV� WR� WKRVH� DUHDV�
ZKHUH� FRQVHQVXV� LV�PRVW� OLNHO\��$QG� D� WKLUG� RSWLRQ�
is to reform the WTO rules to put aside the “single 

XQGHUWDNLQJµ�UHTXLUHPHQW��ZKLFK�LV�VHHQ�E\�PDQ\�DV�
D� ´VWUDLJKWMDFNHW�µ16 Each option has strengths and 

ZHDNQHVVHV��5HGXFLQJ�WKH�VFRSH�RI�QHJRWLDWLRQV�PD\�
EH�WKH�PRVW�SUDJPDWLF��LW�ZRXOG�GHOLYHU�WKH�OHDVW��EXW�
LW�SURYLGHV�WKH�EHVW�FKDQFH�IRU�VXFFHVV��DQG�WKH�:72�
simply needs to record a negotiation victory to renew 

WKH�LQVWLWXWLRQ·V�IXOO�FDSDFLWLHV��5HJDUGOHVV�RI�ZKLFK�
ZD\�WKH�:72�JRHV��WKH�RQJRLQJ�SURFHVV�RI�VHOHFWLQJ�
D�QHZ�GLUHFWRU�JHQHUDO�LV�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�
GLVFXVV� WKHVH� LVVXHV�� ,W�ZRXOG� EH� D� EUHDNWKURXJK� LI�
the US and China could agree on which of the seven 

FDQGLGDWHV�RXJKW�WR�EH�FKRVHQ�DQG�OLQN�WKDW�FKRLFH�WR�
broader questions of the WTO’s future. 

Regionalism: Proceed with Caution!

� ,Q� D� SHUIHFW�ZRUOG�� DOO� HOVH� EHLQJ� HTXDO�� ZH�
would not be in favor of most regional binding free-

VSRQGHQW�LQ����FDVHV��D�FRPSODLQDQW�LQ�����DQG�D�WKLUG�
SDUW\�LQ����FDVHV��,WV�UHFRUG�LV�VLPLODU�WR�WKD�RI�PRVW�
RWKHU�:72�PHPEHUV�� ,W� KDV� ORVW�PRVW� RI� WKH� FDVHV�
ZKHQ�LW�KDV�EHHQ�D�UHVSRQGHQW��DQG�LW�KDV�ZRQ�PRVW�
of the cases when it has been the complaining party. 

,Q�DOO�EXW�RQH�RI�WKH�FDVHV�LW�ORVW��LW�KDV�PRGLÀHG�LWV�
domestic laws and regulations to come into compli-

DQFH�ZLWK�WKH�:72�UXOLQJ�ZLWKLQ�WKH�DOORWWHG�WLPH��,Q�
WKH�ORQH�H[FHSWLRQ��WKH�SXEOLFDWLRQV�GLVWULEXWLRQ�FDVH��
a settlement was reached that provided commercial 

UHOLHI�IRU�+ROO\ZRRG��

China’s WTO Scoreboard

�WKURXJK�0DUFK������

 

Source: World Trade Organization

1RWH��&RPSODLQDQWV�RQ�DYHUDJH�ZLQV�����RI�WKHLU�FDVHV��7KLV�
“scoreboard” is based on our own reading of the WTO deci-

VLRQV��ZKLFK�RIWHQ�DUH�DPELJXRXV�DQG�UHTXLUH�LQWHUSUHWDWLRQ�WR�
determine who won and lost. 

 The cases have contributed to governance 

PRUH� WKDQ� RQH� ZRXOG� H[SHFW�� 0DQ\� RI� WKH� FDVHV�
against China concern elements of its industrial pol-

LF\�� LQFOXGLQJ� VXEVLGLHV�� LQWHOOHFWXDO� SURSHUW\� ULJKWV�
SURWHFWLRQ�� DQG� WUDGH� UHVWUDLQWV�� 7KH�:72� YHUGLFWV�
have served to clarify the boundaries of what is and is 

QRW�SHUPLVVLEOH��&KLQD·V�FDVHV�DJDLQVW�RWKHUV��LQFOXG-

LQJ�WKH�86��KDYH�PDLQO\�IRFXVHG�RQ�FKDOOHQJLQJ�WKH�
permissibility of trade remedies tools. Such cases are 

UHOHYDQW�IRU�D�VPDOOHU�VKDUH�RI�&KLQD·V�WRWDO�WUDGH��EXW�
it does concern one of the most obvious areas of po-

WHQWLDO�DEXVH�DQG�XQSUHGLFWDELOLW\�IRU�PDUNHW�DFFHVV��
:H� H[SHFW� WKH�QXPEHU� RI� FDVHV� WR� FRQWLQXH� WR� ULVH��
DQG�IUDQNO\��DUH�QRW�YHU\�FRQFHUQHG�DERXW�WKLV�SURV-
pect. We believe the WTO dispute settlement system 

15

15 Paul Blustein, Misadventures of the Most Favored Nations: Clashing Egos, In#ated Ambitions, and the Great Shambles of the World Trade System 
(New York: PublicA%airs, 2009). 
16 Kent Jones, !e Doha Blues: Institutional Crisis and Reform in the WTO (Oxford: Oxford University Press, 2010).
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We offer several modest suggestions: 

1. The substance of all of the negotiations need to be 

PRUH� WUDQVSDUHQW��7R� WKH�H[WHQW� WKH�GLDORJXH�FDQ�EH�
open to outsiders the better it will be for the legiti-

PDF\�RI�WKH�ÀQDO�GHDO��,I�LW�LV�LQDSSURSULDWH�WR�LQIRUP�
WKH�EURDGHU�SXEOLF�RU�HYHQ�OHJLVODWLYH�DXWKRULWLHV��WKH�
US and other TPP participants could create a mecha-

QLVP�IRU�UHJXODU�EULHÀQJV�RI�´LQWHUHVWHG�WKLUG�SDUWLHVµ�
LQ�H[FKDQJH�IRU�FRQÀGHQWLDOLW\�FRPPLWPHQWV��MXVW�DV�
is done in WTO disputes. 

���7KHVH�)7$V�VKRXOG�DGKHUH�WR�WKH�:72·V�SULQFLSOHV��

3. There should be thought out in advances modali-

ties for facilitating harmonization in the future. This 

LQFOXGHV�VWHSV�WR�DOORZ�ODWHFRPHUV�WR�MRLQ�WKH�)7$V��
DQG� WKLQNLQJ�DERXW�PHWKRGV� WR�FRQVROLGDWH�PXOWLSOH�
)7$·V��RU�PRYH�WRZDUG�IXOO�PXOWLODWHUDOL]DWLRQ�RI�FHU-
tain elements. 

���:KHUH�WKHUH�LV�D�ODFN�RI�FODULW\�LQ�KRZ�WKH�UXOHV�DUH�
DSSOLHG�WR�FRPSDQLHV�RU�SURGXFWV��FUHDWH�D�IDVW�WUDFN�
SURFHVV�WR�UHDFK�GHFLVLRQV��DQG�ZKHUH�WKH�LQWHUHVW�SDU-
WLHV�FDQQRW�DJUHH��PDNH�WKH�GHIDXOW�RSWLRQ�WR�DOORZ�WKH�
FRPSDQLHV�WR�HQMR\�WKH�)7$�OHYHO�EHQHÀWV�

:H�DJUHH�ZLWK�RQH�RI�WKH�H[SHUWV�ZH�FRQVXOWHG�ZKR�
told us during one of our meetings that we “need to 

ZDON� RQ� WZR� OHJV�µ� SXUVXLQJ� ERWK� PXOWLODWHUDO� DQG�
regional arrangements. We encourage simultaneous 

HIIRUWV��EXW�ZH�DOVR�FDXWLRQ�DJDLQVW�UHDFKLQJ�DUUDQJH-
ments too hastily without considering both the poten-

tial positive and negative consequences. 

WUDGH�DUUDQJHPHQWV��:H�DJUHH�ZLWK�-DJGLVK�%KDJZDWL�
that the proliferation of such agreements creates a 

PHVV\�´VSDJKHWWL�ERZOµ�RI�UXOHV�WKDW�DUH�DV�OLNHO\�WR�
distort trade as to create it.17  But we are not in a per-

IHFW�ZRUOG��7KHUH�DUH�DOUHDG\�����)7$V�LQ�IRUFH�WRGD\��
and most of the world’s trade is subject to one or more 

of these arrangements. The loss of momentum in the 

'RKD�5RXQG�DQG�WKH�H[LVWHQFH�RI�VR�PDQ\�)7$V��FDXVH�
DQG�HIIHFW�DUH�GLIÀFXOW�WR�GLVHQWDQJOH��PDNHV�LW�KDUGHU�
WR�GHWHUPLQH�WKH�HIÀFDF\�RI�D�7UDQV�3DFLÀF�3DUWQHUVKLS�
�733��� WKH�5HJLRQDO�&RPSUHKHQVLYH�(FRQRPLF�3DUW-
QHUVKLS��5&(3���DQG�D�&KLQD�6RXWK�.RUHD�-DSDQ�)7$��
$OO�WKUHH�DUH�FXUUHQWO\�EHLQJ�QHJRWLDWHG��DQG�WKH�FRQ-

VHTXHQFHV�IRU�WUDGH��LQYHVWPHQW��DQG�RWKHU�HOHPHQWV�RI�
economic interaction are substantial. 

 There is certainly potential for the TPP to pro-

vide a window to the future of global economic gov-

HUQDQFH�E\�JRLQJ�IXUWKHU�WKDQ�WKH�:72��LQ�VHUYLFHV��
WUHDWPHQW� RI� VWDWH�RZQHG� HQWHUSULVHV�� SURWHFWLRQ� RI�
LQWHOOHFWXDO� SURSHUW\� ULJKWV�� HQYLURQPHQWDO� SURWHF-
WLRQ��DQG�RWKHU�DUHDV��7KLV�PD\�EH�ZK\�$PHULFDQ�1D-
tional Security Advisor Tom Donilon has called the 

TPP the most important negotiations the US is pres-

HQWO\�HQJDJHG�LQ��+RZHYHU��WKH�733�DOVR�FRXOG�KDYH�
substantial negative consequences. There may be ele-

ments of an agreement that may not be in the public 

interest; there has been much discussion over wheth-

HU�LQFUHDVHG�SURWHFWLRQV�IRU�WKH�,35�RI�SKDUPDFHXWL-
cal companies is the best public policy choice to be 

PDGH��,Q�DGGLWLRQ��WKH�VHFUHWLYH�QDWXUH�RI�WKH�QHJRWLD-
tions has led those outside the process to assume the 

ZRUVW��)LQDOO\��WKH�GLIÀFXOW\�RI�KDYLQJ�&KLQD�MRLQ�WKH�
negotiations may result in it being outside the deal. 

<HV��&KLQD�FRXOG�YROXQWDULO\�DJUHH�WR�DFFHSW�WKH�UH-
TXLUHPHQWV�RI�SDUWLFLSDWLRQ��EXW�WKH�YHU\�LVVXHV�XQGHU�
discussion are particularly politically sensitive for it. 

,W�LV�SRVVLEOH�WKDW�D�GHDO�VWUXFN�ZLWKRXW�&KLQD�PLJKW�
eventually induce China to move in ways consistent 

ZLWK�WKH�DUUDQJHPHQW��EXW�LW�FRXOG�DOVR�EDFNÀUH��DQG�
OHDG�WR�DQ�DUPV�UDFH�RI�FRPSHWLQJ�)7$·V�WKDW�JHQHUDWH�
both economic and political tensions. 

� $V�D�UHVXOW��ZH�EHOLHYH�WKDW�WKH�TXHVWLRQ�LV�QRW�
´733�RU�QR�733�µ�EXW�KRZ�733��7KDW�LV��WKH�SURFHVV�
by which the TPP and other arrangements are negoti-

ated is just as important as the substance of the issues. 
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17  Jagdish Bhagwati, Termites in the Trading System: How Preferential Agreements Undermine Free Trade (New York: Oxford University Press, 2008).
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� )URP� WKH�ÀUVW� JHQHUDWLRQ�RI� JURZWK�PRGHOV��
HFRQR)URP� WKH� ÀUVW� JHQHUDWLRQ� RI� JURZWK� PRGHOV��
economists long ago realized the importance of in-

YHVWPHQW�LQ�DFKLHYLQJ�JURZWK��7KH�´&KLQD�0LUDFOHµ�
that we have witnessed in the last three decades also 

highlights the importance of investment. Travelling 

DURXQG� &KLQD�� \RX� ZLOO� VHH� KLJKZD\V�� KLJK�VSHHG�
UDLOZD\V��DLUSRUWV��DQG�IDQF\�PRGHUQ�EXLOGLQJV�PXVK-

URRPLQJ�HYHU\ZKHUH��%HIRUH�WKH�JOREDO�ÀQDQFLDO�FUL-
VLV��ZKHQ�GLVFXVVLQJ� JOREDO� LPEDODQFHV��PDQ\�SXQ-

dits blamed high saving in the surplus countries or 

RYHU�FRQVXPSWLRQ� LQ� WKH� GHÀFLW� FRXQWULHV�� :KDW� LV�
PLVVLQJ�� LW�ÀQDOO\� WXUQHG�RXW� WR�EH��ZDV� LQVXIÀFLHQW�
LQYHVWPHQW��$IWHU�WKH�JOREDO�ÀQDQFLDO�FULVLV��DGYDQFHG�
countries slowed down the pace of investing in devel-

oping countries and hurt their growth even more. The 

NH\�WR�ERRVWLQJ�JOREDO�JURZWK�LV�LQYHVWLQJ�PRUH�DQG�
doing so wisely. 

� 8QGHU� WKLV� EDFNGURS�� WKH� LVVXH� RI� HVWDEOLVK-

ing international rules on global investment becomes 

PRUH�UHOHYDQW�WKDQ�HYHU��,W�DOVR�LV�DQ�LQWHUHVWLQJ�DUHD�
where you can see that the US and China are rapidly 

changing their roles. Once a major recipient for for-

HLJQ�GLUHFW�LQYHVWPHQW��QRZ�&KLQD�KDV�D�KXJH�LQWHU-
est in investing overseas. One favorite destination for 

Chinese investors is the United States. China is also 

FRPSHWLQJ�ZLWK�$PHULFDQ�FRPSDQLHV�LQ�$IULFD��/DWLQ�
$PHULFD�DQG�0LGGOH�(DVW��,V�WKH�VWDJH�ODUJH�HQRXJK�
for two stars? Will China and the US collaborate to 

put in place the cornerstone of the architecture for 

global investment? 

Exchanging Blame   

� 2QFH�XSRQ�D�WLPH��WKH�86�XVHG�WR�SOD\�D�GRPL-
QDQW�UROH�LQ�&KLQD·V�IRUHLJQ�GLUHFW�LQYHVWPHQW��,Q������
������ WKH�VKDUH�RI�86�LQ�&KLQD·V�)',�DFFRXQWHG�IRU�
QHDUO\������VHFRQG�RQO\�WR�+RQJ�.RQJ��%XW�WKH�ÀJ-

XUH�JUDGXDOO\�GHFOLQHG��,Q�������&KLQD�UHFHLYHG�DERXW�
����RI�LWV�)',�IURP�86��DQG�E\������LWV�VKDUH�ZDV�
RQO\����RI�WKH�WRWDO��2Q�WKH�86�VLGH��&KLQD�UHFHLYHG�
RQO\�������RI�86·V�WRWDO�RXWERXQG�GLUHFW�LQYHVWPHQW�
�2',��GXULQJ������������ZKLOH�WKH�QXPEHU�IRU������
�����ZDV��������%\�WKH�HQG�RI�������WKH�VWRFN�RI�WKH�
86·V� 2',� LQ� &KLQD�ZDV� ������� ELOOLRQ�� FRQFHQWUDW-
LQJ�PDLQO\� RQ�PDQXIDFWXULQJ� �HVSHFLDOO\� FKHPLFDOV��
FRPSXWHUV� DQG� HOHFWURQLFV�� DQG� IRRG�� DQG� EDQNLQJ�
sectors.����8QOLNH�+RQJ�.RQJ�RU�7DLZDQ�ÀUPV��ZKRVH�
PDLQ�LQWHUHVW�LV�WDNLQJ�DGYDQWDJH�RI�WKH�ODUJH�SRRO�RI�
FKHDS�XQVNLOOHG�ZRUNHUV�WR�SURGXFH�H[SRUW�SURGXFWV��
����RI�$PHULFDQ�FRPSDQLHV�LQ�&KLQD�QRZ�SURGXFH�LQ�
&KLQD�WR�VHOO�WR�LWV�ERRPLQJ�GRPHVWLF�PDUNHW���
 China is the largest foreign holder of US Trea-

VXU\� ELOOV��� %\� WKH� HQG� RI� ������86�7UHDVXU\� RZHG�
��������ELOOLRQ�WR�&KLQD��DFFRXQWLQJ�IRU�������RI�DOO�
America’s foreign-owned Treasury bills. China’s di-

UHFW�LQYHVWPHQW�LQ�WKH�86�LV�PXFK�WLQLHU��EXW�KDV�ULVHQ�
UDSLGO\�GXULQJ�WKH�����V��FXPXODWLYHO\�UHDFKLQJ�������
ELOOLRQ�LQ�VWRFN�E\�WKH�HQG�RI�������19

� $OWKRXJK� LQ� VWRFN�DQG�ÁRZ� WHUPV��QHLWKHU� LV�
WKH�RWKHUV·�PRVW�LPSRUWDQW�LQYHVWRU��VDYH�IRU�7UHDVXU\�
KROGLQJV��LQYHVWPHQW�KDV�EHFRPH�RQH�RI�WKH�PRVW�LP-

portant issues in bilateral negotiations where the two 

countries have their own areas of dissatisfaction. 20 

Developing an Architecture to 

Govern Foreign Investment

4

18 Data on China’s ODI is from the PRC Ministry of Commerce. US data is from the US Commerce Department’s Bureau of Economic Analysis. 
19  PRC Ministry of Commerce. 
20  !e best primer on the state of Chinese investment in the United States is Daniel H. Rosen and !ilo Hanemann, An American Open Door? Maxi-
mizing the Bene$ts of Chinese Foreign Direct Investment, Special Report for the Center on US-China Relations of the Asia Society and the Kissinger 
Institute on China and the United States of the Woodrow Wilson International Center for Scholars, May 2011.
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 Surging Chinese investments have aroused 

DQ[LHWLHV� LQ� WKH�8QLWHG� 6WDWHV�� 7KH� VKDGRZ� RI� WKH�
KRVWLOH� UHDFWLRQV� WR� &KLQD� 1DWLRQDO� 2IIVKRUH� 2LO�
&RUS�·V��&122&��WDNHRYHU�DWWHPSW�RI�8QRFDO�VWLOO�
looms over the Sino-US investment relationship.21 

6LQFH�WKHQ��VHYHUDO�PDMRU�&KLQHVH�LQYHVWPHQWV�KDYH�
UXQ� LQWR� REVWDFOHV�� 7KH� KLJK� SURÀOH� EORFNHG� FDVHV�
LQFOXGH�� +XDZHL·V� MRLQW� ELG� ZLWK� %DLQ� &DSLWDO� IRU�
QHWZRUN�JHDU�PDNHU��&RP�LQ�������&KLQD·V�1RUWK-

ZHVW�1RQIHUURXV�,QWHUQDWLRQDO�,QYHVWPHQW·V�SURSRVDO�
WR�DFTXLUH�JROG�PLQLQJ�FRPSDQ\�)LUVWJROG�LQ�������
7DQJVKDQ�&DRIHLGLDQ�,QYHVWPHQW·V�ELG�IRU�D�SURYLGHU�
RI� VRODU� SKRWRYROWDLF� DQG� ÀEHU� RSWLFV� WHFKQRORJ\�
PDNHU� (PFRUH�� DQG� +XDZHL·V� SXUFKDVH� RI� DVVHWV�
IURP� EDQNUXSW� &DOLIRUQLD� VWDUWXS� �/HDI�� ,Q� DOO� RI�
WKHVH�FDVHV��&KLQHVH�LQYHVWRUV�ZLWKGUHZ�WKHLU�RIIHUV�
after a negative recommendation by the Committee 

RQ�)RUHLJQ�,QYHVWPHQW�LQ�WKH�8QLWHG�6WDWHV��&),86���
%XW�LQ�������6DQ\�FRQWUROOHG�5DOOV�ODXQFKHG�D�ODZ-

VXLW�DJDLQVW�WKH�3UHVLGHQW�2EDPD�DQG�&),86�DIWHU�LW�
was required to abandon a wind farm project near a 

military base in Oregon and divest all of its related 

assets. 

� 0RUHRYHU�� HYHQ� LQ� WKRVH� FDVHV� ZKHUH� &KL-
QHVH�PDNH� VXFFHVVIXO� LQYHVWPHQWV��PDQ\�KDYH�DOVR�
H[SHULHQFHG�KDUGVKLSV��)RU�H[DPSOH��ERWK�/HQRYR·V�
SXUFKDVH� RI� ,%0·V� SHUVRQDO� FRPSXWHU� GLYLVLRQ� LQ�
�����DQG�$QVKDQ�6WHHO·V�MRLQW�YHQWXUH�LQ�D�JUHHQÀHOG�
VODE� VWHHO� SURMHFW� LQ� 0LVVLVVLSSL� KDG� DQ� LPPHQVH�
DPRXQW�RI�GLIÀFXOW\�LQ�UHVSRQGLQJ�WR�FRQFHUQV�UDLVHG�
E\�$PHULFDQ� LQGXVWU\�� WKH� VHFXULW\� FRPPXQLW\� DQG�
PHPEHUV�RI�&RQJUHVV��,W�VHHPV�WKDW�ZKHQHYHU�D�PD-
MRU�&KLQHVH� LQYHVWPHQW� SURSRVDO� LV� DQQRXQFHG�� WKH�
ÀUVW�UHDFWLRQ�LQ�WKH�PHGLD�LV�WR�DUJXH�DERXW�LWV�SRV-
VLELOLW\�RI�WKH�GHDO�EHLQJ�EORFNHG�LQ�:DVKLQJWRQ��7KH�
result is a growing perception in China that the US 

does not welcome Chinese investment.

� 2Q� WKH� 86� IURQW�� WKH� QHJDWLYH� SHUFHSWLRQ�
among Chinese companies is not in line with the 

portray of the US as an open and fair investment des-

WLQDWLRQ�DQG�PDVNV�WKH�HIIRUWV�E\�ORFDO�JRYHUQRUV��RI-
ÀFLDOV� DQG�PD\RUV� WR� SURPRWH�&KLQHVH� LQYHVWPHQW��
0DQ\�$PHULFDQV� DOUHDG\� UHDOL]HG� WKDW� &KLQHVH� LQ-

YHVWPHQWV� DUH� EHQHÀFLDO� WR� WKH�86� HFRQRP\�� HVSH-

FLDOO\�LQ�WHUPV�RI�MRE�FUHDWLRQ��,W�LV�UHSRUWHG�WKDW�WKH�
number of jobs associated with majority Chinese-

owned subsidiaries in the US grew from fewer than 

������EHIRUH������ WR�PRUH� WKDQ�������� WRGD\�� 22� ,I�
RQH� LQFOXGHV� HPSOR\PHQW� SURYLGHG� E\� ÀUPV� ZLWK�
PLQRULW\�&KLQHVH� VWDNHV�� WKH�GLUHFW� DQG� LQGLUHFW� MRE�
FUHDWLRQ�RI�&KLQHVH�ÀUPV�LV�QRW�LQVLJQLÀFDQW��$QG�LI�
WUHQGV� FRQWLQXH�� LW� LV� HVWLPDWHG� WKDW� DSSUR[LPDWHO\�
�������²��������$PHULFDQV� ZLOO� EH� KLUHG� E\� &KL-
QHVH�ÀUPV�E\�������&KLQHVH�LQYHVWPHQW�FDQ�DOVR�KHOS�
to stimulate innovations in the US. Even though the 

ODWHVW� VKDOH� JDV� UHYROXWLRQ� KDV� RFFXUUHG� LQ� WKH�86��
&KLQHVH� ÀUPV� KDYH� SOD\HG� D� SRVLWLYH� UROH�� 6LQRSHF�
LQYHVWHG������ELOOLRQ�LQ�2NODKRPD�EDVHG�'HYRQ�(Q-

HUJ\�WR�GHYHORS�VKDOH�JDV��DQG�/DQ]KRX�+DLPR�7HFK-

QRORJLHV�&R�ERXJKW�D�������VWDNH�LQ�+RXVWRQ�EDVHG�
&DUUL]R�2LO�	�*DV·V�1LREUDUD�VKDOH�RLO�DQG�JDV�DVVHWV�
LQ�&RORUDGR�IRU�������PLOOLRQ�
� $PHULFDQ� FRPSDQLHV� DUH� QRW� VDWLVÀHG� ZLWK�
China’s investment environment either. They appeal 

to Chinese authorities to strengthen foreign inves-

WRU�SURWHFWLRQ��LQ�SDUWLFXODU��WKH�LQWHOOHFWXDO�SURSHUW\�
rights and enforcement of the rule of law. They also 

complain about pressures to transfer technology that 

WKH\�ZRXOG�UDWKHU�NHHS�LQ�KRXVH��ZKLFK�LQ�WKHLU�YLHZ�
LV�D�YLRODWLRQ�RI�WKH�:72·V�$JUHHPHQW�LQ�7UDGH�5H-
ODWHG�,QYHVWPHQW�0HDVXUHV��75,0V���23 

� 0RUH�EURDGO\��$PHULFDQ�FRPSDQLHV�DQG�WKHLU�
cousins in other countries have continued to push for 

D�PRUH� RSHQ� DQG� OLEHUDO� &KLQHVH� GRPHVWLF� PDUNHW��
&KLQD� VWLOO�PDLQWDLQV� VLJQLÀFDQW� FRQWUROV� RQ� FDSLWDO�
ÁRZV��&KLQD�VWLOO�XVHV�D�IRUHLJQ�LQYHVWPHQW�FDWDORJXH�
WR�LGHQWLI\�DUHDV�WKDW�DUH�HQFRXUDJHG��GLVFRXUDJHG��RU�
outright off limits to foreign industry. Beyond this 

OLVW�WKHUH�DUH�D�YDULHW\�RI�QRQ�WDULII�EDUULHUV�WKDW�PDNH�
LQYHVWPHQW�GLIÀFXOW��7KH�PRVW� FORVHG� VHFWRUV� DUH� LQ�
services and some monopoly sectors. US companies 

KDYH�D�NHHQ�LQWHUHVW�LQ�HQWHULQJ�WKH�PDUNHW�IRU�JRY-

HUQPHQW�SURFXUHPHQW��DQG�WKH\�ZRUU\�DERXW�WKH�IDLU�
competition environment with SOEs and other for-

eign companies. 

� )URP� WKH� &KLQHVH� SHUVSHFWLYH�� WKH\� GR� QRW�
WKLQN�WKHUH�LV�PXFK�GLVFULPLQDWLRQ�DJDLQVW�IRUHLJQ�LQ-

YHVWRUV��7KH�PDUNHW�DFFHVV�UHVWULFWLRQV�LQ�VRPH�VHF-

21 !is case’s e%ect was somewhat muted by CNOOC’s acquisition of the Canadian oil "rm Nexen, which was approved by US authorities this past 
February.
22  !ilo Hanemann, “!e employment impacts of Chinese investment in the United States,” East Asia Forum, October 30, 2012.
23 AmCham China, American Business in China: 2012 White Paper (Beijing, 2012). Also see European Chamber, European Business in China Posi-
tion Paper 2012/2013 (Beijing, 2012).
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tors are not discriminatory since they apply to inves-

WRUV�IURP�WKH�86�DQG�RWKHU�FRXQWULHV�DOLNH�DV�ZHOO�DV�
to Chinese domestic private players. The promotion 

RI�)',�KDV�EHHQ�DQ�LPSRUWDQW�DVSHFW�RI�WKH�FRXQWU\·V�
economic reforms and China’s economic success has 

largely relied on its outward orientation and foreign 

FDSLWDO��%XW�XQGRXEWHGO\��&KLQD·V�)',�SROLF\�LV�JUDG-

XDOO\�EHFRPLQJ�PRUH�VHOHFWLYH��HPSKDVL]LQJ�WKH�TXDO-
ity of foreign investment rather than sheer quantity 

and prioritizing technological development together 

with environment friendly activities. Apart from any 

H[SOLFLW�SROLFLHV��FKDQJHV�LQ�PDUNHW�FRQGLWLRQV��VXFK�
as more competitive rivals from other countries and 

local Chinese enterprises as well as soaring labor and 

UHVRXUFH�FRVWV�LQ�&KLQD��DOO�KDYH�OHDG�WR�KDUGHU�WLPHV�
for some US companies. 

Bilateral Disputes and a Bilateral Investment Treaty

 China and the US each share responsibility 

IRU� WKHLU� ELODWHUDO� LQYHVWPHQW� GLVSXWHV�� 7KH� &),86�
process of screening for national security concerns 

is increasingly under threat of being politicized. And 

although it is understandable that the process must be 

FRQÀGHQWLDO��WKH�KLJKO\�VHFUHWLYH�QDWXUH�RI�WKH�UHYLHZV�
DQG�OLPLWHG�H[SODQDWLRQ�IRU�GHFLVLRQV�FUHDWHV�WKH�LP-

pression that the process is being manipulated by the 

US business competitors of Chinese or that broad 

security concerns about China overly color analysis 

RI�LQGLYLGXDO�LQYHVWPHQW�GHDOV��7KH�ULVNV�DQG�EHQHÀWV�
of Chinese investment in the United States should be 

assessed objectively based on facts rather than fear. 

$W�WKH�VDPH�WLPH��LQVWHDG�RI�EODPLQJ�SURWHFWLRQLVP��
Chinese investors should also be introspective. State-

RZQHG�HQWHUSULVHV��62(V��DUH�VWLOO�VXEMHFWHG�WR�PDV-
VLYH�JRYHUQPHQW�LQÁXHQFH��DQG�PDQ\�RI�&KLQD·V�SUL-
vate enterprises suffer from nontransparent corporate 

JRYHUQDQFH� SUDFWLFHV�� ,PSURYLQJ� FRUSRUDWH� JRYHU-
QDQFH�DQG�WUDQVSDUHQF\��DQG�PRUH�FOHDUO\�VHSDUDWLQJ�
Chinese regulators and enterprise management will 

DOO�OLNHO\�IDFLOLWDWH�HDVLHU�HQWU\�LQWR�WKH�86�PDUNHW��
� $W�WKH�ELODWHUDO�OHYHO��WKH�86�DQG�&KLQD�VKRXOG�
SXVK�DKHDG�ZLWK�WKH�ELODWHUDO�,QYHVWPHQW�7UHDW\��%,7��

QHJRWLDWLRQV��7KH�ÀUVW� URXQG�RI�6LQR�86�%,7�QHJR-

WLDWLRQV�ZHUH�LQLWLDWHG�LQ�6HSWHPEHU������LQ�%HLMLQJ�
DQG�WKH�RWKHU�ÀYH�URXQGV�IROORZHG�RYHU�WKH�QH[W����
months in Beijing and Washington.. The negotiations 

ZHUH�KHOG�XS�GXH�WR�WKH������0RGHO�%,7�UHYLVLRQ�LQ�
WKH� 86�� EXW� GLVFXVVLRQV� UHVXPHG� ZLWK� WKH� VHYHQWK�
round held in Beijing in October 2012. 

 There are several sources of disagreement in 

WKH�QHJRWLDWLRQV��LQFOXGLQJ�

���0DUNHW�DFFHVV��ZKHWKHU�WKH�SDUWLHV�VKRXOG�FRPPLW�
to pre-establishment national treatment for invest-

ments and thereby narrow the scope for consider-

ations of industrial policy or national security goals;

���)DLU�FRPSHWLWLRQ��ZKDW�VWDQGDUGV��LI�DQ\��VKRXOG�EH�
VHW�ZLWK�UHJDUG�WR�VWDWH�RZQHG�HQWHUSULVHV��ODERU�SUDF-
WLFHV��DQG�WKH�HQYLURQPHQW�
��� 1DWLRQDO� WUHDWPHQW�� ÀQDQFLDO� VHUYLFHV�� SHUIRU-
PDQFH�UHTXLUHPHQWV��WD[HV��DQG�WUDQVSDUHQF\�RI�ODZ�
and regulations;

���,QYHVWRU�SURWHFWLRQV��OLEHUDOL]HG�FDSLWDO�ÁRZV��H[-

SURSULDWLRQ� FRPSHQVDWLRQ�� VWDWH�DXWKRUL]HG� LQYHVW-
PHQW��DQG�FXVWRPDU\�LQWHUQDWLRQDO�ODZ��DQG�
��� 'LVSXWH� VHWWOHPHQW�� WKH� H[WHQW� WR� ZKLFK� DUELWUD-
tion is governed by the Convention on Settlement of 

,QYHVWPHQW� 'LVSXWHV� EHWZHHQ� 6WDWHV� DQG� 1DWLRQDOV�
RI�2WKHU�6WDWHV� �WKH� ,&6,'�&RQYHQWLRQ�:DVKLQJWRQ�
&RQYHQWLRQ��DQG�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�
WKH�5HFRJQLWLRQ�DQG�(QIRUFHPHQW�RI�)RUHLJQ�$UELWUDO�
$ZDUGV��WKH�1HZ�<RUN�&RQYHQWLRQ���

� *HQHUDOO\�VSHDNLQJ��WKH�86�KDV�SXUVXHG�%,7V�
WKDW� IDFLOLWDWH� PDUNHW� DFFHVV� E\� ORZHULQJ� EDUULHUV�
WR� LQYHVWPHQW��ZKHUHDV�&KLQHVH�%,7V� KDYH� IRFXVHG�
largely on protecting investment assets and dispute 

settlement.24   5HDFKLQJ�DQ�DJUHHPHQW�GRHV�QRW�UHTXLUH�
clearing up all of these divisions since some can be 

H[HPSWHG�WKURXJK�H[FHSWLRQDO�DUUDQJHPHQWV�DQG�RWK-

HU�OHJLVODWLYH�WHFKQLTXHV��EXW�ERWK�VLGHV�ZLOO�KDYH�WR�
PDNH�PDMRU� FRQFHVVLRQV�25 �+HQFH�� WKH� QHJRWLDWLRQV�
ZLOO�EH�FRPSOLFDWHG�DQG�GUDZQ�RXW��,W�WRRN����\HDUV�
IRU�&KLQD�WR�HVWDEOLVK�D�%,7�ZLWK�&DQDGD��:H�GR�QRW�
H[SHFW�D�6LQR�86�%,7�GHDO� WR�EH� UHDFKHG�VRRQ��EXW�

24  China’s approach, consistent with BITs adopted by European countries, is known as the “admission model,” and the US approach is known as 
the “preestablishment model.” Axel Berger, “!e Politics of China’s Investment Treaty-Making Program,” in Tomer Broude, March L. Busch, and 
Amelia Porges, eds., !e Politics of International Economic Law (Cambridge University Press, 2011), pp. 162-185. As of the end of 2011, there were 
2,833 BITS worldwide. UNCTAD, World Investment Report 2012, p. xx.
25  !e US State Department has placed online a copy of a model bilateral investment treaty that re&ects American preferences on each of these 
issues, available at http://www.state.gov/documents/organization/188371.pdf.
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the negotiations per se are helpful in promoting a 

healthy Sino-US investment environment. Bilateral-

O\��WKH�86�DQG�&KLQD�VKRXOG�FDUU\�IRUZDUG�LQYHVWPHQW�
DJUHHPHQW� QHJRWLDWLRQ�� DQG� DWWHPSW� WR� DFKLHYH� FRQ-

VHQVXV�RQ�LVVXHV�UHODWHG�WR�PDUNHW�DFFHVV��LQYHVWPHQW�
UHYLHZ��SHUIRUPDQFH�UHTXLUHPHQWV�DQG�WUDQVSDUHQF\��
Another necessary action is to simplify the visa pro-

FHVV�RI�FLWL]HQV�IURP�WKH�RWKHU�FRXQWU\��DQG�HQFRXU-
age the cooperation and communication among local 

JRYHUQPHQWV��EXVLQHVV�FLUFOH�DV�ZHOO�DV�WKLQN�WDQNV�

A Global Perspective: Cooperation and Competition

 Sino-US cooperation and competition over 

the governance of international investment is not just 

D�ELODWHUDO�LVVXH��&KLQHVH�2',�KDV�VHHQ�D�UHPDUNDEOH�
ULVH�VLQFH�WKH�JOREDO�ÀQDQFLDO�FULVLV�ZLWK�QRQ�ÀQDQFLDO�
2',�ÁRZ�IURP�������ELOOLRQ�LQ������WR�������ELOOLRQ�
LQ������DQG�������ELOOLRQ�LQ�������&KLQHVH�ÀUPV�DUH�
SXVKHG�E\�PXOWLSOH�PRWLYDWLRQV�WR�JR�DEURDG��LQFOXG-

LQJ�VHFXULQJ�WKH�VXSSO\�RI�HQHUJ\�DQG�UDZ�PDWHULDOV��
H[SORULQJ� QHZ�PDUNHWV�� VHHNLQJ� VWUDWHJLF� DVVHWV� IRU�
H[WHQGLQJ�YDOXH� FKDLQV� DQG� LPSURYLQJ�HIÀFLHQF\� LQ�
multinational operations. 

China’s Outward Direct Investment Flows 1982-2012

6RXUFHV��'DWD�IURP������WR������DUH�IURP�81&7$'��'DWD�IURP������
WR������DUH�IURP�35&�0LQLVWU\�RI�&RPPHUFH��%XOOHWLQ�RI�&KLQD·V�2XW-
ZDUG�)RUHLJQ�'LUHFW�,QYHVWPHQW�
1RWH��'DWD�IURP������WR������DUH�DOO�QRQ�ÀQDQFLDO�RXWZDUG�GLUHFW�LQ-

vestment from China. 

� &KLQD·V�2',�SOD\V�D�SRVLWLYH�UROH�LQ�VWLPXODW-
ing global economy. When investment from the de-

veloped world withdrew in some countries because 

RI� WKH� FULVLV�� &KLQD·V� LQFUHDVLQJ�2',� DOOHYLDWHG� WKH�

LPSDFW�WR�D�FHUWDLQ�H[WHQW��'XULQJ������WR�������2',�
IURP� GHYHORSHG� FRXQWULHV� GURSSHG� E\� ����� ZKLOH�
&KLQD·V�JUHZ�E\������26�&KLQHVH�2',�SOD\V�DQ�DF-
tive role in promoting stability and prosperity for the 

ZRUOG�HFRQRP\��,W�RIIVHWV�WKH�GHFOLQH�RI�WKH�RYHUVHDV�
LQYHVWPHQW�RI�GHYHORSHG�FRXQWULHV��KHOSLQJ�WR�ERRVW�
WKH�EXLOGLQJ�RI�LQIUDVWUXFWXUH��DQG�DOVR�EULQJV�&KLQD·V�
GHYHORSPHQW�PRGH�WR�GHVWLQDWLRQ�FRXQWULHV��DQG�VKRZ�
them a new way to prosperity. 

� 7KH� ULVNV�� WKRXJK��KLGGHQ� LQ�&KLQD·V� LQYHVW-
ment should not be ignored. China has invested in 

FRXQWULHV� WKDW�ZHUH� QRW� VWDEOH�� VXFK� DV� /LE\D��9HQ-

H]XHOD��1RUWK�.RUHD�DQG�6XGDQ��'DWD�VKRZV�&KLQD·V�
investment in these “unstable” countries were about 

������RI�LWV�WRWDO�)',�VWRFN�LQ������27 Brutal compe-

tition among overseas Chinese companies and the en-

vironmental pressures and labor practices they bring 

to the host countries are all the challenges for which 

China needs to come up with solutions. 

 China is active in participating in regional 

LQYHVWPHQW� FRRSHUDWLRQ�� DQG� ���� RI� &KLQD·V� RXW-
ZDUG� )',� ÁRZHG� WR�$VLD� LQ� ������� At the policy 

OHYHO��&KLQD� VXSSRUWHG� WKH� ,QWHUFRQQHFWLRQ�3URMHFW��
SURSRVHG�E\�WKH�$VLDQ�'HYHORSPHQW�%DQN��ZKLFK�LV�
focused on constructing and connecting infrastruc-

WXUH�DPRQJ�$VLDQ�FRXQWULHV��5HFHQWO\��&KLQD�VKRZHG�
LWV�ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�HVWDEOLVKLQJ�D�%5,&6�
'HYHORSPHQW�%DQN�WR�VXSSRUW�LQIUDVWUXFWXUH�ÀQDQF-
ing in emerging countries. Whether China and the 

US will become friends or foes when both are invest-

ing in Asia is still not clear. But to avoid the clash 

RI� LQWHUHVWV� DPRQJ� WKHVH� WZR� ODUJH� FRXQWULHV��PRUH�
FRRSHUDWLRQ� VKRXOG� EH� FDUULHG� RXW� WKURXJK� H[LVWLQJ�
organizations such as APEC. The TPP may become 

another platform for cooperation related to invest-

PHQW�� EXW�� DV� VWDWHG� HDUOLHU�� WKLV� ZRXOG� UHTXLUH� WKH�
733�QHJRWLDWLRQV� WR�EH�PRUH�RSHQ�DQG� WUDQVSDUHQW��
with the US and other parties better informing China 

about the substance of the negotiations.

� $W� WKH�JOREDO� OHYHO�� WKH� ULVH�RI�&KLQHVH�2',�
presents both challenges and opportunities for US 

interests. The emergence of overseas Chinese mul-

tinationals enhances competition for scarce global 

DVVHWV� VXFK� DV� OLPLWHG� QDWXUDO� UHVRXUFHV�� OHDGLQJ�
WHFKQRORJLHV�� SUHVWLJLRXV� EUDQGV�� PDUNHWLQJ� FKDQ-

26 Source: UNCTAD
27 We identify Afghanistan, Sudan, Venezuela, Iran, North Korea, Iraq and Libya as “unstable” countries. Source: MOFCOM, China
28 !e main destination of China’s investment is Hong Kong, which makes up 48% of the total. Source: MOFCOM
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QHOV�DQG�RWKHU�VWUDWHJLF�DVVHWV��7KHVH�JOREDO�DVVHWV��LI�
PDQDJHG�ZHOO�DQG�IXOO\�DEVRUEHG��ZLOO�PDNH�&KLQHVH�
ÀUPV� VWURQJHU� LQ� WKHLU�KRPH�PDUNHWV� DQG� WUDQVIRUP�
WKH�FRPSHWLWLYH�ODQGVFDSH�LQ�JOREDO�PDUNHWV��$QRWKHU�
issue is about diplomatic controversies - China might 

invest in countries that are not supported by the US 

DQG�PD\�HURGH�LWV�LQÁXHQFH��
� 1HYHUWKHOHVV�� &KLQD·V� PRYH� DEURDG� DOVR�
brings dividends for American business. Chinese 

HQWHUSULVHV� DUH� ZLOOLQJ� WR� WDNH� RYHU� DVVHWV� WKDW� 86�
FRPSDQLHV�GLVFDUG�DV�SURÀW�PDUJLQV�VKULQN�DQG�WKH\�
transform their business model or attempt to upgrade 

their technology. Chinese are also interested in shar-

LQJ�WKH�ULVNV�ZLWK�86�FRPSDQLHV�E\�MRLQWO\�LQYHVWLQJ�
LQ�XQVWDEOH�KLJK�ULVN�UHJLRQV��,W�LV�DOVR�OLNHO\�WKDW�&KL-
nese companies operating overseas may invite their 

foreign partners to collaborate with them in China’s 

GRPHVWLF�PDUNHWV��
� $FNQRZOHGJLQJ� D� KLJKO\� OLEHUDOL]HG� LQWHUQD-
tional investment environment and strengthening in-

vestor protections are certainly central to the future 

of international investment rules. Both China and 

86�VKRXOG� WDNH�DQ�DFWLYH� UROH� LQ�JOREDO�JRYHUQDQFH�
in international investment. There is the WTO in in-

WHUQDWLRQDO�WUDGLQJ�UHJLPH�DQG�WKH�,0)�IRU�WKH�LQWHU-
QDWLRQDO�ÀQDQFLDO�V\VWHP��EXW�VR� IDU�QR�FRPSUHKHQ-

sive and binding international investment agreement 

supported by a similar institution has been created. 

A possible reason is because traditionally the major 

investors have been from developed economies and 

the current international standards regarding over-

VHDV�LQYHVWPHQW�SURYLGH�WKHP�ZLWK�LPPHQVH�ÁH[LELO-
ity and suited to their interests. But the international 

investment landscape has changed with increasingly 

VLJQLÀFDQW�LQYHVWRUV�IURP�GHYHORSLQJ�HFRQRPLHV�OLNH�
&KLQD��$V�D� UHVXOW�� LW� LV�QHFHVVDU\� WR� IRUPXODWH�QHZ�
LQWHUQDWLRQDO�UXOHV�RQ�LQYHVWPHQW�WKDW�WDNH�LQWR�FRQ-

VLGHUDWLRQ�WKH�LQWHUHVWV�RI�HPHUJLQJ�HFRQRPLHV��QRW�DV�
only recipients of investment but as sources of invest-

ment as well. 

� +HQFH�� RSSRVLWLRQ� WR� LQYHVWPHQW� SURWHFWLRQ-

ism and creating a new regulatory investment should 

EH�KLJK�RQ�HYHU\RQH·V�DJHQGD��81&7$'��WKH�:72�
and OECD have discussed creating multilateral in-

YHVWPHQW� UXOHV�� EXW� DOPRVW� QR� SURJUHVV� KDV� EHHQ�
PDGH�� ,Q� WKH� JOREDO� UHJXODWLRQ� RI� VRYHUHLJQ�ZHDOWK�
IXQGV� �6:)·V��� WKH� *HQHUDOO\� $FFHSWHG� 3ULQFLSOHV�
DQG� 3UDFWLFHV� �*$33��� DOVR� NQRZQ� DV� WKH� 6DQWLDJR�

3ULQFLSOHV�� DUH� XQGHUVWDQGDEO\� FKDOOHQJHG� IRU� EHLQJ�
XQHQIRUFHDEOH� DQG� QRW� GHPDQGLQJ� VXIÀFLHQW� WUDQV-
SDUHQF\��0RUHRYHU�� WKHUH� LV� YHU\� OLWWOH� FODULW\� DERXW�
the appropriate standards and procedures by which 

target countries should measure the national security 

LPSOLFDWLRQV�RI�LQYHVWPHQW��DQG�WKLV�PDNHV�LQGLYLGXDO�
cases vulnerable to immense political pressure and 

inconsistent treatment across jurisdictions. China 

DQG�WKH�86�VKRXOG�ZRUN�WKURXJK�WKHVH�SUREOHPV��DQG�
overcome challenges through compromise in order to 

build a global governance regime for international in-

vestment that is in the interests of all parties. 

 The most practical way of fostering coopera-

WLRQ�DPRQJ�&KLQD�DQG�WKH�86�PD\�EH�ZRUNLQJ�RXW�
VRPH� ODUJH� MRLQW� LQYHVWPHQW�SURMHFWV��ZKLFK�ZRXOG�
showcase the willingness of both parties to collabo-

UDWH�DQG�GLVSOD\� WKH�PXWXDO�EHQHÀWV�DFFUXLQJ� IURP�
VXFK� DFWLYLWLHV�� 5HODWHGO\�� LQIRUPDWLRQ� DERXW� WKH�
EHQHÀWV�DQG�VXFFHVV�RI�LQYHVWPHQW�LQ�ERWK�GLUHFWLRQV�
needs to be regularly highlighted just as much as 

the obstacles and problem cases. The U.S and China 

FDQ�DOVR�ZRUNLQJ�RQ�UHIRUPLQJ�VRPH�VXSSRUWLQJ�LQ-

VWLWXWLRQV��VXFK�DV�EXLOGLQJ�D�GLYHUVH��VFLHQWLÀF�DQG�
WUDQVSDUHQW�FUHGLW�UDWLQJ�V\VWHP��DQG�GHVLJQLQJ�PRUH�
complete rules regarding the conduct of sovereign 

wealth funds. But more ambitious goals cannot be 

LJQRUHG�HLWKHU��RQ�WKH�JOREDO�VWDJH��WKH�86�DQG�&KLQD�
should be the leaders in pushing for a multilateral 

LQYHVWPHQW�DJUHHPHQW��DQG�WKH�UHIRUP�LQ�WKH�,QYHV-
WRU�6WDWH�'LVSXWH�6HWWOHPHQW�0HFKDQLVP��,6'60���
RU�HYHQ�D�:RUOG�,QYHVWPHQW�2UJDQL]DWLRQ��

4  |  Developing an Architecture to Govern Foreign Investment
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� )LQDQFH� LV� WKH� OLIHEORRG� RI� DQ\� LQGLYLGXDO�
HFRQRP\�DQG�RI�WKH�ZRUOG�HFRQRP\��+HQFH��SURWHF-
WLRQ�RI�WKH�ZRUOG·V�ÀQDQFLDO�V\VWHP�LV�D�SUHFRQGLWLRQ�
to the economic development of emerging economies 

and sustaining growth for advanced industrialized 

HFRQRPLHV��)LQDQFLDO�JRYHUQDQFH�IDFHV�WKH�FKDOOHQJ-

LQJ� RI� VLPXOWDQHRXVO\�PDLQWDLQLQJ� WKH� IUHH� ÁRZ� RI�
FDSLWDO�VR�LW�FDQ�HIÀFLHQWO\�VHUYH�WKH�QHHGV�RI�WKH�UHDO�
HFRQRP\�DQG�HQVXULQJ�ÀQDQFLDO�VWDELOLW\�LQ�RUGHU�WR�
DYRLG�RU�OLPLW�WKH�H[WHQW�RI�FULVHV��,Q�WKH�ODVW�GHFDGH�
DQG�D�KDOI�WKH�ZRUOG�KDV�VXIIHUHG�VHYHUDO�ÀQDQFLDO�FUL-
VHV��HDFK�RQH�JUHDWHU�LQ�LQWHQVLW\�WKDQ�WKH�ODVW��7KHUH�
DUH�PXOWLSOH�ÀQDQFLDO�LVVXHV�IDFLQJ�WKH�8QLWHG�6WDWHV�
DQG� &KLQD�� DPRQJ� WKHP� WKH� H[FKDQJH� UDWH�� FDSLWDO�
FRQWUROV�� PDUNHW� DFFHVV�� SUXGHQWLDO� UHJXODWLRQ�� DQG�
GHEW�PDQDJHPHQW��7KH�H[WHQW�RI� LQVWLWXWLRQDOL]DWLRQ�
RI�WKH�JRYHUQDQFH�RI�ÀQDQFH�LV�QRW�DV�PDWXUH�DV�WUDGH��
but it is somewhat more developed than in the invest-

PHQW�DUHQD��$GGUHVVLQJ�WKH�ZHDNQHVVHV�RI�WKH�V\VWHP�
ZLOO�EH�D�FHQWUDO�FKDOOHQJH�IRU�%HLMLQJ��:DVKLQJWRQ��
RWKHU� JRYHUQPHQWV�� DQG� WKH�ÀQDQFLDO� FRPPXQLW\� LQ�
the coming years. 

Moving Beyond the RMB Exchange Rate Debate

 Some American politicians always want to 

name and shame China as a currency manipulator. 

&KLQD�FULWLFV�DUJXH�WKDW�WKH�5HQPLQEL��50%��KDV�EHHQ�
LQWHQWLRQDOO\�NHSW�XQGHUYDOXHG�WR�DUWLÀFLDOO\�UDLVH�WKH�
FRPSHWLWLYHQHVV�RI�&KLQD·V�H[SRUWV��7KH�XQGHUYDOXHG�
50%�LV� WKHQ� WKRXJKW� WR�KDYH�FDXVHG�86� MRE� ORVVHV�

DQG� GDPSHQHG� JOREDO� GHPDQG�� 3DXO�.UXJPDQ� XVHG�
D� EDFN�RI�WKH�HQYHORSH� FDOFXODWLRQ� WR� VXJJHVW� WKDW�
about 1.4 million jobs may disappear in a couple of 

years because of “Chinese mercantilism.”29� � ,Q� KLV�
WHVWLPRQ\� EHIRUH� WKH� 86� &RQJUHVV�� )UHG� %HUJVWHQ�
JDYH�D�VPDOOHU�QXPEHU��RQO\�DERXW�RQH�WKLUG�RI�.UXJ-

PDQ·V��1HYHUWKHOHVV��KH�DGGHG�WKDW�&KLQD·V�UHYDOXD-
WLRQ�FRXOG�FXW� WKH�86�JOREDO�FXUUHQW�DFFRXQW�GHÀFLW�
E\�DQ\ZKHUH�IURP�����WR������ELOOLRQ�GROODUV�30   

� +RZHYHU�� &KLQD� VHHV� WKH� LVVXH� GLIIHUHQWO\��
They do not believe there is any convincing evidence 

WKDW�VKRZV�FDXVDWLRQ�EHWZHHQ�WKH�YDOXH�RI�WKH�50%�
DQG�LWV�WUDGH�VXUSOXV��7KH�50%�DSSUHFLDWHG�E\�����
in nominal terms against the US dollar between mid-

�����DQG�������ZKLOH�WKH�WUDGH�VXUSOXV�LQ������ZDV�
����KLJKHU� WKDQ� LQ�������$IWHU� WKH�JOREDO�ÀQDQFLDO�
FULVLV� EURNH� RXW�� WKH� 50%� VWRSSHG� LWV� DSSUHFLDWLRQ�
DQG�ZDV�SHJJHG�WR� WKH�86�GROODU� LQ������������EXW�
&KLQD·V�VXUSOXV�IHOO�E\�����LQ�������$�VWXG\�E\�RXU�
FROOHDJXHV� DW� WKH� ,QVWLWXWH�RI�:RUOG�(FRQRPLFV� DQG�
Politics shows that the income elasticity of China’s 

H[SRUWV� DUH� PXFK� ODUJHU� WKDQ� WKH� SULFH� HODVWLFLW\��
PHDQLQJ� WKDW�&KLQD·V� H[SRUWV� GHSHQG�PRUH�RQ�KRZ�
GHHS� DUH�$PHULFDQ·V� SRFNHW�� QRW� RQ� KRZ� FKHDS� WKH�
SULFH�WDJ�RI�́ 0DGH�LQ�&KLQDµ�JRRGV�31 Trade statistics 

PD\�GLVWRUW� WKH� IDFWV� IXUWKHU��1RZDGD\V��SURFHVVLQJ�
WUDGH� DFFRXQWV� IRU�PRUH� WKDQ� ����RI�&KLQD·V� WUDGH�
and nearly all of its trade surplus. There is ongoing 

DUJXPHQW� WKDW� &KLQD·V� WUDGH� VXUSOXV� WR� D� ODUJH� H[-

WHQW�UHÁHFWV�LWV�LQWHJUDWLRQ�LQWR�WKH�JOREDO�SURGXFWLRQ�
FKDLQ��ZKLOH� WKH� UROH� RI� H[FKDQJH� UDWHV� LQ� UHGXFLQJ�

22

29 Paul Krugman, “Chinese New Year,” New York Times, December 31, 2009.
30 C. Fred Bergsten, “Correcting the Chinese Exchange Rate”, Testimony for the Hearing on China’s Exchange Rate Policy, Committee on Ways and 
Means, US House of Representatives, September 15, 2010.
31 Qingyi Su, Zhizhong Yao and Feng Tian, “Income and Price Elasticities of China’s Exports,” China & World Economy, Vol. 21, No. 1, pp. 91, 106, 2013.
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trade surplus from processing trade is rather limited.32 

� 7KH�50%�KDV�QRPLQDOO\�DSSUHFLDWHG�E\�PRUH�
WKDQ�����DJDLQVW�WKH�86�GROODU�VLQFH�������DQG�WKH�
appreciation in real terms is even more since China’s 

LQÁDWLRQ�UDWH�KDV�EHHQ�KLJKHU�WKDQ�WKDW�WKDW�RI�WKH�86�
LQ�WKLV�SHULRG��,W�LV�IDLU�WR�VD\�WKDW�QRZ�WKH�50%�H[-

change rate is moving close to its equilibrium level. 

7KDQNV�WR�VRPH�UDSLG�FKDQJHV�RI�IXQGDPHQWDOV� OLNH�
WKH�GHPRJUDSKLF�SURÀOH� �&KLQHVH� ODERUV�DUH�JHWWLQJ�
ROGHU�DQG�PRUH�H[SHQVLYH���DQG�PRUH�UDSLG�XUEDQL]D-
WLRQ��ZKLFK�KHOSV�WR�ERRVW�GRPHVWLF�GHPDQG��&KLQD·V�
FXUUHQW�DFFRXQW�VXUSOXV��DIWHU�UHDFKLQJ�UHFRUG�OHYHOV�
RI�DURXQG�����RI�*'3�LQ�������GHFOLQHG�VLJQLÀFDQWO\�
WR������RI�*'3�LQ������

Current Account Balance (% of GDP)

��� $V� D� UHVXOW� RI� WKHVH� FKDQJHV��$PHULFDQV� DUH�
increasingly focused on more practical issues rath-

er than the highly politicized currency debate. The 

American Chamber of Commerce in China came out 

LQ�RSSRVLWLRQ�WR�WKH�86�6HQDWH�LQLWLDWHG�&XUUHQF\�([-

FKDQJH�5DWH�2YHUVLJKW�5HIRUP�$FW� RI� ������ DQG� LW�
SUHVVHG�&RQJUHVV�WR�XUJH�&KLQD�WR�RSHQ�LWV�ÀQDQFLDO�
services industry. According to China’s WTO com-

PLWPHQWV��&KLQD·V�ÀQDQFLDO�VHUYLFHV�LQGXVWU\�VKRXOG�
KDYH�EHHQ�IXOO\�RSHQHG�E\�'HFHPEHU�������+RZHYHU��
progress on this front has not been smooth. The US 

and others have raised issues about China’s regula-

WLRQV� RQ� EDQNLQJ� DQG� UHODWHG� VHUYLFHV�� LQVXUDQFH��

VHFXULWLHV�� SHQVLRQ� VHUYLFHV�� ÀQDQFLDO� LQIRUPDWLRQ�
VHUYLFHV��DV�ZHOO�DV� UHJXODWRU\� WUDQVSDUHQF\��$PHUL-
cans have complained about China’s restrictions on 

IRUHLJQ� RZQHUVKLS� RI� &KLQHVH� EDQNV� DQG� LQVXUDQFH�
FRPSDQLHV�� DQG� UHVWULFWLRQV� IRU� IRUHLJQ� FRPSDQLHV�
WR� HQWHU� WKH�PDUNHW� IRU�&KLQD·V� HQWHUSULVH� DQQXLWLHV�
VHUYLFHV�� 1HYHUWKHOHVV�� FRQVLGHULQJ� WKH� SDLQIXO� GH-
OHYHUDJLQJ�SURFHVV�WKDW�WKH�:HVW·V�ÀQDQFLDO�VHFWRU�LV�
VWLOO�XQGHUJRLQJ��RYHUVHDV�H[SDQVLRQ�RI�WKH�ÀQDQFLDO�
JLDQWV� KDV� VORZHG�� ,W� LV� DOVR� VWLOO� QRW� FOHDU�ZKHWKHU�
$PHULFDQ� ÀQDQFLDO� ÀUPV� DUH�ZHOO� SUHSDUHG� IRU� RS-

HUDWLQJ� LQ� VXFK� D� GUDPDWLFDOO\� GLIIHUHQW�PDUNHW� OLNH�
&KLQD·V��,Q�WKH�ORQJ�UXQ�LW�LV�IDLU�WR�VD\�WKDW�DV�&KLQD·V�
PLGGOH�FODVV�EXOJHV��WKHUH�ZLOO�EH�HQRUPRXV�GHPDQG�
IRU� LQYHVWPHQW�PDQDJHPHQW�DQG� LQVXUDQFH�VHUYLFHV��
DQG�WKH�VOLFH�RI�SLH�DYDLODEOH�IRU�$PHULFDQ�ÀQDQFLDO�
companies will inevitably grow.

� &KLQD� KDV� DOZD\V� WDNHQ� D� GHIHQVLYH� SRVL-
WLRQ�RQ�WKH�H[FKDQJH�UDWH�GHEDWH��EXW�LW�KDV�VWDUWHG�WR�
complain more loudly about the negative spillover of 

$PHULFDQ�PRQHWDU\�SROLF\��,Q�SDUWLFXODU��WKH�)HGHUDO�
5HVHUYH·V�XQFRQYHQWLRQDO�SROLF\�WR�SXPS�PRQH\�LQWR�
WKH� HFRQRP\�� NQRZQ� DV� ´TXDQWLWDWLYH� HDVLQJ�µ� KDV�
UHOHDVHG� D� KXJH�ÁRRG�RI� OLTXLGLW\� LQWR� LQWHUQDWLRQDO�
ÀQDQFLDO�PDUNHWV��:LWK�VKRUW��DQG�ORQJ�WHUP�UHDO�LQ-

WHUHVW� UDWHV�KLWWLQJ�UHFRUG� ORZV�� LQYHVWRUV�DUH�ELDVHG�
WRZDUGV�PRUH� ULVN\� LQYHVWPHQW� LQ� FRPPRGLWLHV� DQG�
HPHUJLQJ�PDUNHWV��7KLV�PD\�DUWLÀFLDOO\�ERRVW� FRP-

PRGLW\�SULFHV�DQG�FDXVH�VXGGHQ�PRQH\�LQÁRZV�LQWR�
China. As a rapidly growing importer of major metal 

DQG� HQHUJ\� FRPPRGLWLHV�� &KLQD� ZRUULHV� DERXW� WKH�
impact of quantitative easing on world commodity 

SULFHV��OHDGLQJ�&KLQD�WR�HIIHFWLYHO\�LPSRUW�LQÁDWLRQ��
7KH� LPSDFW� RI� TXDQWLWDWLYH� HDVLQJ� E\� WKH� 86� �DQG�
QRZ� -DSDQ��� RQ� LQWHUQDWLRQDO� FDSLWDO� ÁRZV� LV� DOVR� D�
concern for China. There is some evidence that ef-

fectiveness of China’s capital control has been on the 

decline.33� &KLQD� KDV� H[SHULHQFHG� VLJQLÀFDQW� VZLQJV�
LQ�VKRUW�WHUP�FDSLWDO�ÁRZV�GXULQJ�WKH�SRVW�FULVLV�SH-
ULRG��,WV�VL]H�UHODWLYH�WR�&KLQD·V�*'3�KDV�JURZQ�PXFK�
ODUJHU� WKDQ� LQ� WKH� SUH�FULVLV� SHULRG��$V� D� UHVXOW�� WKH�

23

32   Hong P, Vos R and Yao K, “How China Could Contribute to a Benign Global Rebalancing,” China & World Economy, Vol. 16, No. 5, (2008), pp. 
35-50; and Yuqing Xing, “Processing Trade, Exchange Rates and China’s Bilateral Trade Balances.”,GRIPS Discussion Paper 10-30, January 2011.
33   Guonan Ma and R. McCauley, “Do China’s Capital Controls still Bind? Implications for Monetary Autonomy and Capital Liberalization,” BIS 
Working Papers No. 233 (August 2007); Yongding Yu, “Managing Capital Flows: !e Case of China,” Research Center for International Finance, 
Institute of World Economics and Politics, CASS, Working Paper No. 0816, September 2008; Yongzhong Wang, “An Estimation of the E%ective-
ness of China’s Capital Controls and Sterilizations,” Institute of World Economics and Politics, International Trade and Investment Series, Work-
ing Paper No. 09008, November 10, 2009.



3HRSOH·V� %DQN� RI� &KLQD� KDV� JLYHQ� ZDUQLQJV� DERXW�
VKRUW�WHUP� VSHFXODWLYH� FDSLWDO� ÁRZV� DQG� H[FKDQJH�
UDWH� ULVNV��7KLV� LV� SRVLQJ� ULVLQJ�GLIÀFXOWLHV� IRU�&KL-
QD·V� PDFURHFRQRPLF� PDQDJHPHQW�� HVSHFLDOO\� ZKHQ�
&KLQD·V�PRQHWDU\�SROLF\�IUDPHZRUN�UHOLHV�KHDYLO\�RQ�
TXDQWLWDWLYH�JRDOV�UDWKHU�WKDQ�SULFH�JRDOV��$V�D�UHVXOW��
dialogue at the bilateral and multilateral levels once 

IRFXVHG�RQ�WKH�VHWWLQJ�RI�H[FKDQJH�UDWHV�QRZ�QHHGV�
WR�PDNH�URRP�IRU�FRQVXOWDWLRQV�DERXW�EURDGHU�PDFUR�
HFRQRPLF�SROLFLHV�WKDW�PD\�KDYH�D�KXJH�HIIHFW�RQ�H[-

FKDQJH�UDWHV��LQÁDWLRQ��DQG�WUDGH�ÁRZV�

RMB Internationalization

� 50%� LQWHUQDWLRQDOL]DWLRQ� DFFHOHUDWHG� DIWHU�
�����EXW�KDV�VORZHG�UHFHQWO\��,WV�LQLWLDO�UDSLG�GHYHORS-

PHQW�ZDV�IXHOHG�E\�H[SHFWDWLRQV�RI�50%�DSSUHFLDWLRQ��
VR�LW�KDV�VORZHG�DV�WKLV�H[SHFWDWLRQ�KDV�YDQLVKHG��
� ,Q� LWV� HDUOLHVW� VWDJH�� 50%� LQWHUQDWLRQDOL]D-
WLRQ�KDV�IDFHG�VRPH�XQH[SHFWHG�SUREOHPV��)LUVW��LW�DF-
celerated rather than restrained the accumulation of 

&KLQD·V�IRUHLJQ�UHVHUYHV�� WKH�RSSRVLWH�DV� WKH�JRYHUQ-

PHQW·V�H[SHFWDWLRQV��7KLV�SHFXOLDU�SKHQRPHQRQ�DURVH�
EHFDXVH�PRUH�50%�LV�XVHG�LQ�LPSRUW�VHWWOHPHQW�WKDQ�
LQ�H[SRUW�VHWWOHPHQW��DQG�&KLQD�VWLOO�KDV�D�KXJH�WUDGH�
VXUSOXV�� +HQFH�� WKH� PRUH� 50%� LV� XVHG� IRU� LQWHUQD-
WLRQDO�VHWWOHPHQW��WKH�PRUH�86�GROODUV�ÁRZ�LQ��6HFRQG��
ZLWK�WKH�50%�DSSUHFLDWLRQ�H[SHFWDWLRQ��LW�LV�HFRQRPL-
FDOO\�PRUH�UHDVRQDEOH�IRU�&KLQD�WR�LQFUHDVH�LWV�50%�
DVVHWV� DQG� UHGXFH� LWV� 50%� OLDELOLWLHV�� +RZHYHU�� WKH�
50%�LQWHUQDWLRQDOL]DWLRQ�WKURXJK�WKH�LVVXDQFH�RI�'LP�
Sum bonds has caused the opposite to occur.34�7KLUG��
WKH�EDFNÁRZ�FKDQQHOV� IRU� WKH�50%�KDYH�SURYHG� WR�
EH�DQRWKHU�WULFN\�LVVXH��50%V�OXUNLQJ�LQ�WKH�RIIVKRUH�
PDUNHWV�DUH�HDJHU�WR�ÁRZ�EDFN�DQG�LQYHVW�RQ�&KLQD·V�
VWRFN�PDUNHWV� RU� KRXVLQJ�PDUNHWV�� )XUWKHU� GHYHORS-

PHQW�RI�50%�LQWHUQDWLRQDOL]DWLRQ�UHTXLUHV�ZLGHQLQJ�
RI�WKH�EDFNÁRZ�FKDQQHO��ZKLFK�LV�HTXLYDOHQW�WR�IXUWKHU�
FDSLWDO� DFFRXQW� OLEHUDOL]DWLRQ��+RZHYHU�� VLQFH�&KLQD�
has not moved forward with new reforms to domestic 

LQWHUHVW� UDWHV�RU� WKH�H[FKDQJH�UDWH�PHFKDQLVP��UDSLG�

OLEHUDOL]DWLRQ�RI�FDSLWDO�DFFRXQW�FRXOG�FDXVH�ÀQDQFLDO�
instability and welfare losses for China.35

 Some American scholars have been quite          

RSWLPLVWLF�DERXW�WKH�SURVSHFWV�RI�WKH�50%�DV�DQ�LQWHU-
QDWLRQDO�FXUUHQF\��HQFRXUDJHG�E\�H[DPLQLQJ�WKH�KLVWRUL-
FDO�SUHFHGHQWV��%\�FRQWUDVW��WKH�JHQHUDO�DWWLWXGH�RQ�SDUW�
of the US government seems to be benign neglect.36��,Q�
WKH�IRUHVHHDEOH�IXWXUH��LW�LV�XQOLNHO\�WKDW�WKH�50%�ZLOO�
become a core currency in the international monetary 

V\VWHP�� VLQFH� D� SUHFRQGLWLRQ� IRU� GRLQJ� VR�ZRXOG� EH�
liberalization of China’s capital account liberalization. 

1HYHUWKHOHVV��&KLQD·V�HFRQRPLF�SROLFLHV�DQG�VWDWH�RI�
LWV�ÀQDQFLDO� V\VWHP�DUH� FRQWLQXDOO\� XQIROGLQJ�� DQG� LW�
PDNHV�VHQVH�WKDW�&KLQD�DQG�RWKHUV�QHHG�WR�PRUH�SURDF-
WLYHO\�FRQVLGHU�WKH�LPSOLFDWLRQV�RI�50%�LQWHUQDWLRQDO-
L]DWLRQ�IRU�&KLQD�DQG�WKH�JOREDO�ÀQDQFLDO�V\VWHP�

Asian Monetary Cooperation

� 0RQHWDU\� FRRSHUDWLRQ� LQ� (DVW� $VLD� KDV� GH-
YHORSHG�UDSLGO\�LQ�WKH�ZDNH�RI�WKH�(DVW�$VLDQ�)LQDQ-

FLDO�&ULVLV��EXW�WKH�SDFH�VORZHG�GRZQ�DIWHU�WKH�UHFHQW�
JOREDO�ÀQDQFLDO� FULVLV�� HVSHFLDOO\� VLQFH� WKH�(XURSHDQ�
debt crisis. China has been actively engaged in the East 

Asian monetary cooperation by promoting the multi-

ODWHUDOL]DWLRQ�RI� WKH�&KLDQJ�0DL� ,QLWLDWLYH��+RZHYHU��
FRRSHUDWLRQ� KDV� EHHQ� FRQVWUDLQHG� E\� ODFN� RI� D� FOHDU�
economic impetus for further development. To deepen 

UHJLRQDO� PRQHWDU\� FRRSHUDWLRQ�� SRVVLEOH� DUHDV� WR� EH�
considered include: boosting regional infrastructure 

LQYHVWPHQW��SURPRWLQJ�WKH�XVH�RI�ORFDO�FXUUHQFLHV�IRU�
UHJLRQDO� WUDGH�DQG� LQYHVWPHQW�� DQG�HVWDEOLVKLQJ�D� UH-
JLRQDO� H[FKDQJH� UDWH� FRRUGLQDWLRQ� PHFKDQLVP�� 7KH�
FXUUHQW�WHQVLRQV�DPRQJ�$VLDQ�FRXQWULHV��HVSHFLDOO\�WKH�
WHUULWRULDO�GLVSXWH�EHWZHHQ�&KLQD��-DSDQ�DQG�6RXWKHDVW�
$VLDQ�FRXQWULHV��PDNHV�WKH�IXWXUH�RI�$VLDQ�PRQHWDU\�
FRRSHUDWLRQ� PRUH� JORRP\�� +RZHYHU�� EHFDXVH� WKHUH�
DOUHDG\� DUH� VHYHUDO� HVWDEOLVKHG� PHFKDQLVPV� �&0,��
UHVHUYH� SRROLQJ��$VLDQ�%RQG�0DUNHW� ,QLWLDWLYHV�� DQG�
SODWIRUPV��$052���WKHVH�FRXOG�VHUYH�DV�D�FRQYHQLHQW�
VSULQJERDUG�WR�ODXQFK�IXOO�ÁHGJHG�FRRSHUDWLRQ�
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34   He, et al., “Hong Kong’s O%shore Renminbi Market: Situation, Prospects, Problems and Risks,” International Economic Review, No. 3 (2011).
35   Yongding Yu, “Roadmap of RMB Internationalization Revisited,” Institute of World Economics and Politics, CASS, Financial Review Series, No. 
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 Americans’ attitude toward Asian monetary 

FRRSHUDWLRQ� LV�PL[HG��7KH�86�KDG�RSSRVHG� -DSDQ·V�
proposal of an Asian monetary fund after the East 

$VLDQ� )LQDQFLDO� &ULVLV�� %XW� QRZDGD\V�� LW� VHQVHV� QR�
UHDO�KDUP�WR� LWV� LQWHUHVW�DQG�KDV� WDNHQ�D�PRUH�HDV\-

going attitude toward Asian monetary cooperation as 

long as it does not pose direct threat to the American’s 

interests. China is also actively pursuing regional col-

laboration among developing countries. The creation 

RI�D�%5,&6�'HYHORSPHQW�%DQN�SURYLGHV�D�QHZ�ZD\�
for emerging economies to collaborate. Some in the 

US may be suspicious about the intent and functions 

RI�D�%5,&6�EDQN��DQG�VR��MXVW�DV�ZLWK�50%�LQWHUQD-
WLRQDOL]DWLRQ�DQG�RWKHU�UHJLRQDO�PRQHWDU\�PHDVXUHV��
greater consultation and dialogue are needed.

Reform of the International Financial System

� $W�WKH�JOREDO�OHYHO��&KLQD�KDV�SOD\HG�DQ�DFWLYH�
UROH�LQ�SURPRWLQJ�UHIRUP�RI�WKH�,0)��7KH�,0)������
quotas and governance reforms will not only double 

the total quotas but realign the quota shares to better 

UHÁHFW�WKH�FKDQJLQJ�JOREDO�HFRQRPLF�ODQGVFDSH��2QFH�
WKH�UHIRUPV�WDNH�HIIHFW��&KLQD�ZLOO�EH�WKH�WKLUG�ODUJHVW�
PHPEHU�FRXQWU\�LQ�WKH�,0)��DQG�WKH���%5,&�FRXQWULHV�
ZLOO�EH�DPRQJ�LWV�WHQ�ODUJHVW�VKDUHKROGHUV��7KXV��&KL-
na shares common interest with other emerging large 

economies in supporting the reform. The US also sup-

SRUWHG� WKH� UHIRUP��EXW�KDV�QRW�\HW� UHFHLYHG�DSSURYDO�
IURP�WKH�&RQJUHVV��)URP�D�QDUURZ�SHUVSHFWLYH��WKHVH�
DUH�ZHOFRPH�FKDQJHV��EXW�WKH\�DUH�IDU�IURP�WUDQVIRUP-

ing the current international monetary system.

 The Achilles heel of current international  

ÀQDQFLDO� V\VWHP� LV� WKH� GHDUWK� RI� FOHDU� LQWHUQDWLRQDO�
UXOHV��7KRXJK�QRW�SHUIHFW��WKH�:72�KDV�SOD\HG�DQ�LP-

portant role in setting the rules of the game for inter-

national trade. But when it comes to the international 

ÀQDQFLDO� V\VWHP�� WKHUH� LV� QRW� RQO\� D� VHW� RI� FRPPRQ�
UXOHV�PLVVLQJ��WKHUH�LV�QRW�HYHQ�DJUHHPHQW�RQ�WKH�TXHV-
WLRQ�RI�ZKHUH�RXU�IRFXV�VKRXOG�EH��,QWHUQDWLRQDO�ÀQDQ-

cial regulatory reform has been a hot topic since the 

JOREDO�ÀQDQFLDO�FULVLV��EXW�WKLV�LV�D�WRSLF�PDLQO\�IRU�WKH�
DGYDQFHG�HFRQRPLHV�WKDW�KDYH�PRUH�VRSKLVWLFDWHG�À-

QDQFLDO�PDUNHWV��0DQ\�GHYHORSLQJ�FRXQWULHV�ÀQG�WKLV�
WRSLF�ERULQJ�DQG�LUUHOHYDQW��%\�FRQWUDVW��WKHUH�LV�PRUH�
concern within developing countries on the question of 

the US dollar’s role as a global currency and on capi-

WDO�ÁRZV��7KHUH� LV�YLUWXDOO\�QR�FRQVWUDLQW�RQ�WKH�GRO-

ODU��ZKLFK�SURYLGHV�WKH�86�ZLWK�PXFK�PRUH�ÀQDQFLDO�
IUHHGRP�WKDW�RWKHU�FRXQWULHV��,Q�DGGLWLRQ��LQWHUQDWLRQDO�
VXSHUYLVLRQ�RI�FDSLWDO�ÁRZV�LV�H[WUHPHO\�OLPLWHG��
 With the deepening of global economic and 

ÀQDQFLDO� LQWHJUDWLRQ�� LQDGHTXDWH� SURYLVLRQ� RI� SXEOLF�
JRRGV�LQ�WKH�LQWHUQDWLRQDO�PRQHWDU\�DQG�ÀQDQFLDO�V\V-
WHP�FDQ�WULJJHU�V\VWHPDWLF�ULVNV��7KH�UHFHQW�JOREDO�À-

QDQFLDO�FULVLV�HSLWRPL]HG�WKH�SRVVLEOH�RXWEUHDN�RI�WKHVH�
ULVNV��7KHVH�DUH�DOO�LPSRUWDQW�DUHDV�WKDW�FORVH�FRRSHUD-
tion between China and the US in several important 

areas can serve their own interests and promote global 

ZHOIDUH��6WUDWHJLF�GLDORJXH�RQ�JOREDO�ÀQDQFLDO�JRYHU-
nance must address at least three critical issues:

1. Who provides public goods?� &XUUHQWO\�� WKH� ,0)�
can be considered as the “global lender of last resort.” 

+HQFH��WKH�,0)�QHHGV�WR�EH�UHIRUPHG�VR�WKDW�LW�FDQ�EH�
a more effective supplier of global public goods. China 

and the US have reached certain consensus on reform-

LQJ�WKH�,0)��EXW�WKHUH�LV�VWLOO�D�ORQJ�ZD\�WR�JR��
2. Specify the rules for current account adjustments.  
6LJQLÀFDQW� VXUSOXVHV� RU� GHÀFLWV� UHSUHVHQW� WKH� 
misallocation of resources and carry with them hidden 

LQVWDELOLW\��7KH�*���IUDPHZRUN�WULHG�WR�SURSRVH�D����
threshold for current account imbalances. Whether or 

QRW� WKLV�\DUGVWLFN� LV�HYHU�DGRSWHG��&KLQD�DQG�WKH�86�
QHHG� WR� PRYH� IXUWKHU� WR� PDNH� IXUWKHU� FRQWULEXWLRQV�
to correct global imbalances. This means addressing 

the bilateral imbalance and helping the US reduce its 

RYHUDOO�WUDGH�GHÀFLWV��'RLQJ�VR�PD\�GHSHQG�RQ�&KLQD·V�
ZLOOLQJQHVV�WR�H[SDQG�WUDGH�WLHV�DQG�IXUWKHU�RSHQ�&KL-
QD·V�VHUYLFH�VHFWRU��VXFK�DV�HGXFDWLRQ��KHDOWK�FDUH��DQG�
ÀQDQFLDO�VHUYLFHV�
3. ([HUW�VWULFWHU�FRQWUROV�RQ�VKRUW�WHUP�FDSLWDO�ÁRZV��
7KH�,0)�DGRSWHG�DQ� LQVWLWXWLRQDO�YLHZ�RQ�WKH�PDQ-

DJHPHQW� RI� FDSLWDO� ÁRZV� ODVW� 'HFHPEHU�� DGPLWWLQJ�
there was no presumption that full liberalization 

was an appropriate goal for all countries at all times.  

Although there now appears to be a consensus on this 

TXHVWLRQ�� WKH� GHWDLOV� QHHG� WR� EH� IXUWKHU� HODERUDWHG��
)RU� &KLQD� DQG� WKH�86�� WKH� FRQWURYHUVLDO� LVVXH�ZLOO�
be what happens if the economies move further to-

ZDUG� UHEDODQFLQJ�� ,I� VR�� WKDW�ZRXOG�PHDQ� D� JUHDWHU�
FDSLWDO�RXWÁRZ�IURP�WKH�86�DQG�FDSLWDO�LQÁRZV�LQWR�
&KLQD�� 3ROLF\PDNHUV� DQG�ÀQDQFLDO� LQVWLWXWLRQV� QHHG�
WR�EH�SUHSDUHG�WR�XQGHUVWDQG�OLNHO\�WUHQGV�LQ�FDSLWDO�
ÁRZV��DQG�GHWHUPLQH�ZKDW�ZRXOG�EH�WKH�DSSURSULDWH� 
VWUDWHJ\��LI�DQ\��IRU�FDSLWDO�FRQWUROV�
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Ԝ↓൘㓿শа൪⭡ޘ⨳ॆሬ㠤Ⲵ␡Ⲵഭ䱵࣋䟿Ṭተ䖜ਈǄᖸཊഭᇦⲴ㓿⍾ˈቔަᱟ
⅗⍢ഭˈӽ❦䶎ᑨ㜶ᕡǄ㖾ഭᐼᵋ䟽ᥟ㓿⍾䮯ˈն䘈ᗇ䶒ሩ䮯ᵏⲴ٪࣑䰞仈Ǆѝ
ഭ↓൘ࣚ࣋䈅മ䚯ݽ䲧ޕĀѝㅹ᭦ޕ䲧䱡āˈаᯩ䶒䘋а↕䟺᭮䮯⍫࣋ˈਖаᯩ䶒
᭩ழަ㓿⍾㔃ᶴǄо↔਼ᰦˈ㖾ഭǃѝഭǃᰕᵜ઼ަᆳаӋഭᇦ䜭㓿শҶ᭯⋫亶ሬቲ
ⲴᴤᦒǄഭ䱵䍨᱃㓴㓷˄:72˅ˈц⭼кᴰᴹ᭸⦷Ⲵഭ䱵㓿⍾⋫⨶ᵪᶴˈҏ↓൘䘹
ᯠⲴ亶ሬˈᒦሶࡦᇊᵚᶕⲴᐕ䇑ࡂǄ�

� ൘䘉а㛼ᲟлˈᡁԜᝏࡠᖃࡽᱟањ㔍ྭⲴᰦᵪˈ৽ᙍѝ㖾ޣ㌫Ⲵশਢ䘋ኅˈ
ᒦኅᵋᵚᶕєഭ਼ޡ䶒ሩⲴᡈ઼ᵪ䙷Ǆ䘉ሩѝ㖾єഭޣ㌫Ⲵڕᓧਁኅᱟ㠣ޣ䟽㾱
ⲴǄᡁԜҏ⌘ޣˈࡠҾޘ⨳䍨᱃ǃᣅ䍴ǃ䠁㶽઼⧟ຳⲴ⋫⨶ᵪࡦ᭩䶙ˈᰕ⳺ਆߣҾ
ѝ㖾єഭѻ䰤᭯ᓌ઼≁ՇⲴ〟ᶱ৲о઼ਸǄᡁԜؑ␡ᓖਸᑖᶕⲴ᭦⳺Ǆнӵ᭯
ᓌǃԱъ઼ަԆ࡙⳺ޣ㘵䰤㾱࣐ᕪਸˈᆖ㘵ѻ䰤ҏ㾱࣐ᕪਸǄ䘉аᣕቡᱟส
ҾᡁԜѻ䰤Ⲵ䮯ᵏਸᆼᡀⲴǄ

� ঠㅜᆹ㓣བྷᆖѝഭ᭯⋫о୶࣑⹄ウѝᗳ˄5&&3%˅઼ѝഭ⽮Պ、ᆖ䲒ц⭼㓿⍾
о᭯⋫⹄ウᡰ˄,:(3˅䮯ᵏԕᶕ㠤࣋Ҿ઼ޘ⨳㓿⍾⋫⨶ᴹޣⲴ⹄ウˈᒦ൘ᆖᵟ⭼৺᭯
ᓌ䜘䰘ӗ⭏Ҷ䖳བྷⲴᖡ૽Ǆ൘䗷৫йᒤˈѝഭ᭯⋫о୶࣑⹄ウѝᗳ䘋㹼Ҷа亩ǉѝ
ഭ઼ޘ⨳⋫⨶ǊⲴ⹄ウˈ䈅മᴤྭⲴ⨶䀓ѝഭ൘ѫ㾱Ⲵޘ⨳㓿⍾⋫⨶亶ฏⲴ৲о〻ᓖ
઼䟽㾱ѹǄᡁԜᆼᡀҶ��ԭ⹄ウᣕǃаӋ䇴䇪᮷ㄐǃйᵜҖǃഋњഭ䱵⹄䇘Պˈ
ԕ৺а㌫ࡇ␡ᓖ䇯䈸ˈ䇯䈸Ⲵሩ䊑वᤜ઼ޘ⨳㓿⍾⋫⨶ǃѝ㖾ޣ㌫ᴹޣⲴᮠњഭᇦⲴ
ᆖ㘵ǃᇈઈǃԱъ⭼Ӫ༛઼ަԆ࡙⳺ޣ㘵Ǆц⭼㓿⍾о᭯⋫⹄ウᡰᤕᴹՇཊՈ⿰Ⲵ
ᆖ㘵ˈ઼ഭ䱵ᆖᵟ⭼؍ᤱҶ㍗ᇶⲴਸˈᒦ〟ᶱ৲оѝഭⲴ᭯ㆆߣㆆ䈒Ǆ൘䗷৫Ⲵ
⹄ウสкˈц⭼㓿⍾о᭯⋫⹄ウᡰᴰ䘁у䰘ᡀ・Ҷޘ⨳⋫⨶⹄ウᇔˈ࣋മᨀ儈ަ൘
ᯠޤⲴޘ⨳᭯⋫㓿⍾䇞仈ѝⲴᖡ૽࣋Ǆ
    
� 㠚����ᒤ��ᴸᔰˈᡁԜ䘉єњ⹄ウᵪᶴᔰਸˈਜ䳶Ҷа㌫ࡇᆖᵟ䇘䇪
Պˈ䚰䈧ҶᴹޣⲴᆖ㘵ǃᇈઈ઼ъ⭼уᇦˈᑞࣙᡁԜࡔᯝᵚᶕѝ㖾ᗵ享࣐ᕪਸⲴ䟽
⛩亶ฏǄ㘳㲁ࡠᰦ䰤Ⲵ䲀ࡦˈԕ৺ᡁԜуъ⸕䇶Ⲵ䲀ࡦˈᴰਾᡁԜṶᇊҶޘ⨳䍨᱃ǃ
ᣅ䍴ǃ䠁㶽઼⧟ຳഋњѫ仈˄⭡ҾㇷᑵⲴ䲀ࡦˈᡁԜ൘↔ᣕѝᵚ䇘䇪⧟ຳ䰞仈˅Ǆ
ᡁԜ䙊䗷䘋а↕Ⲵ䈳⹄ˈ䈅മ⨶䀓൘䘉ഋњѫ仈ѻѝˈ৸ᴹଚӋ䰞仈ᱟᴰ䟽㾱ⲴǄᡁ
Ԝ䘈ᒯ⌋ᖱ≲㿱ˈᐼᵋҶ䀓ѝ㖾єഭ൘অ䗩ǃৼ䗩ǃ४ฏ઼ཊ䗩ഋњ㔤ᓖˈྲօ䘋
а↕࣐ᕪਸǄ൘ेӜǃ㓭㓖઼ॾⴋ亯Ⲵ⹄䇘ՊкˈᡁԜੜࡠҶ㿲⛩ǄᴹӋ㿲⛩

�䀶ࢃ
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㌫ྲօᇊսˈҏᴹӋ㿲⛩ᴤѪާփˈᨀࠪҶ䶎ᑨޣᴤᒯ⌋Ⲵ䰞仈ˈྲѝ㖾ѻ䰤Ⲵ⌘ޣ
䈖㓶Ⲵ᭯ㆆᔪ䇞ǄᡁԜ䘉ԭᣕѻᡰԕ㜭ཏ䰞цˈᗇ⳺Ҿ䘉ӋуᇦԜⲴᤷᮉǄᡁԜቔ
ަ㾱ᝏ䉒1LFKRODV�/DUG\ᮉᦸ઼ԆⲴ⹄ウࣙ⨶1LFKRODV�%RUVWǄ����ᒤ��ᴸˈԆԜᑞ
ࣙᡁԜ൘ॾⴋ亯Ⲵᖬᗇഭ䱵㓿⍾⹄ウᡰ㓴㓷ਜᔰҶа⅑ᡀ࣏Ⲵᆖᵟ⹄䇘ՊǄ䲔Ҷ൘
䘉Ӌ⹄䇘ՊкੜਆսуᇦԜⲴཤ㝁仾᳤ˈ൘䗷৫ⲴࠐњᴸˈᡁԜ䘈൘ѝഭ઼㖾ഭ
䟷䇯Ҷа㌫᭯ࡇᓌᇈઈ઼ъ⭼亶㻆ˈԕׯᴤ␡ޕⲴҶ䀓ԆԜሩѝ㖾ޣ㌫઼ޘ⨳⋫⨶䰞
仈Ⲵ㿱Ǆ

� 䲔Ҷᝏ䉒৲࣐Պ䇞઼᧕ਇᡁԜ䟷䇯Ⲵ⭼Ӫ༛ˈᡁԜ䘈㾱ᝏ䉒৲оѝഭ᭯⋫о
୶࣑⹄ウѝᗳޘ⨳⋫⨶亩ⴞⲴսуᇦˈԕ৺৲оц⭼㓿⍾о᭯⋫⹄ウᡰ亩ޣ⹄
ウⲴᆖ㘵ǄԆԜⲴ⹄ウᡀ᷌֯ᡁԜ㧧⳺㢟ཊǄᡁԜҏ㾱ᝏ䉒ѝഭ᭯⋫о୶࣑⹄ウѝᗳ
઼ц⭼㓿⍾о᭯⋫⹄ウᡰⲴս਼ӱˈᝏ䉒ԆԜሩ䘉亩⹄ウⲴབྷ࣋᭟ᤱǄѝഭ᭯⋫о
୶࣑⹄ウѝᗳⲴ֣ࡈ䶉�� (ULFD� .HQGDOO઼䱸ㅁᖗˈԕ৺ц⭼㓿⍾о᭯⋫⹄ウᡰⲴ㻝
㢣┘ˈѪ䘉亩⹄ウڊҶབྷ䟿Ⲵ㓴㓷ॿ䈳ᐕǄ哴ᠯᶠ઼㽊儈ᯟ਼ᆖᱟ䘉њ亩ⴞⲴ⹄ウ
ࣙ⨶Ǆц⭼㓿⍾о᭯⋫⹄ウᡰⲴᕐ᰾ǃߟ㔤⊏ǃᵾ䘌㣣ǃᶘǃ⦻⻗⨪ㅹ൘ᡁԜⲴ
Ҷབྷ䟿ⲴᐕǄц⭼㓿⍾о᭯ڊҶ᭟ᤱǄ䱸ㅁᖗѪᣕⲴ㕆䗁઼ᧂ⡸ѝᨀ߉はࡍ
⋫⹄ウᡰⲴᕐᮼ઼哴㮷৲оҶᡁԜⲴഋ൪ᆖᵟ⹄䇘Պ઼ՇཊⲴ䈳ḕ䇯䈸ǄᴰਾˈᡁԜ
ᜣ㾱ᤷࠪˈ↔ᣕѝⲴ㿲⛩ᆼޘᱟᡁԜњӪⲴ㿲⛩ˈᡁԜ䈒䗷Ⲵ⭼Ӫ༛ᖸਟ㜭н
Պᆼ਼ޘᡁԜⲴ㿲⛩ˈн㇑ᱟᡁԜⲴ᷀࠶䘈ᱟ᭯ㆆᔪ䇞Ǆ

� ᡁԜ䘈㾱ᝏ䉒+HQU\� /XFHส䠁Պ൘䗷৫йᒤˈሩѝഭ᭯⋫઼୶࣑⹄ウѝᗳ
Ⲵ⹄ウ亩ⴞ৺ަेӜ࣎һ༴Ⲵབྷ䟿᭟ᤱǄԆԜⲴ䘌㿱઼ඊᇊ᭟ᤱˈ֯ᡁԜᴹᒨᆼᡀ
亩ᐕǄ

� ᴰਾˈᡁԜᜣ㾱ᤷࠪˈ䘉а⹄ウᱟ൘␡ᓖਸⲴ䗷〻ѝӗ⭏ⲴǄ㖾ഭ઼ѝഭⲴ
ᆖ㘵䰤ⲴӂਸⓀ䘌⍱䮯ˈᡁԜҏᴹᒨ㔗䘉аՐ㔏ǄնᡁԜҏ⌘ࡠˈᴹӋ㖾ѝ
ᆖ㘵ਸᆼᡀⲴޣҾৼ䗩ޣ㌫Ⲵᣕˈᱟ⭡єഭᆖ㘵࡛࠶䱀䘠Ā㖾ഭ㿲⛩ā઼Āѝഭ
㿲⛩āǄԆԜ䈸ࡠҶєഭѻ䰤Ⲵа㠤㿱ˈնҏᕪ䈳Ҷєഭ㿲⛩ⲴᐞᔲǄᡁԜ䘹ᤙҶ
ਖа߉ᯩᔿǄቭ㇑൘߉ѝᴹ࠶ᐕˈնᡁԜєսᆖ㘵䜭৲оҶᡰᴹ䰞仈Ⲵ䇘䇪઼
⹄ウǄᡁԜ⭘а༠丣㺘䗮㠚ᐡⲴ㿱˖ᡁԜ䜭␡␡Ⲵ✝⡡㠚ᐡⲴ⾆ഭˈҏ␡ؑ൘ᵚ
ᶕⲴޘ⨳ਁኅǃ઼ᒣ઼઼䉀һъѝˈᡁԜⲴ⾆ഭሶਁᥕ䟽㾱Ⲵ⭘Ǆ

⭎ᙓᗭ 
ᐼ

31



ᇯㆶԁ

1

��� ਟࡦᇊањѪᵏгᒤⲴ䐟㓯മˈࡋ䙐ᶑԦ֯
ѝഭ൘����ᒤ㜭ཏޕ࣐㓿⍾оਸ㓴㓷˄2(&'˅
Ǆ䘉гᒤⲴ߶༷ᵏਟ䇙ѝഭᴤྭⲴ䇔䇶2ˈࡠ(&'
ᐢᴹⲴаӋ㿴㤳઼ḷ߶ሩѝഭᱟᴹ࡙Ⲵˈҏᴹ䏣
ཏⲴᰦ䰤䇙ѝഭᨀ儈㠚ᐡⲴਁ䀰ᵳˈӾ㘼᭩ਈ
2(&'Ⲵ֯ભ઼ޣ⌘❖⛩Ǆ�

��� 䐘ཚᒣ⌻Չդޣ㌫˄7KH� 7UDQV�3DFLILF�
3DUWQHUVKLSˈㆰ〠733˅ˈԕ৺↓൘䈸ࡔѻѝⲴ
ަᆳ४ฏ䍨᱃ॿ䇞ˈྲ᷌㜭ཏѪӺਾᒯ⌋ᓄ⭘ᯠ
Ⲵ㿴ࡋࡉ䙐ᶑԦˈሶ㜭ᑖᶕᐘབྷⲴ࡙⳺ˈնྲ᷌
䘉Ӌॿ䇞Ⲵ㔃᷌ᱟሬ㠤㖾ഭǃѝഭ઼ަᆳഭᇦѻ
䰤ࠪ⧠ᴤ␡Ⲵ㻲ⰅˈҏሶᑖᶕᐘབྷⲴᦏᇣǄᯩ
൷ᓄᴤ࣐䉘ˈ䈸ࡔᓄ࣐䘿᰾ᓖǄ

��� ᴹᗵ㾱ᶴᔪа྇ᴹޣഭ䱵ᣅ䍴Ⲵഭ䱵㿴ࡉփ
㌫ˈަѝवᤜ৽පᯝǃഭᇦᆹޘㅹ䰞仈Ⲵ䀓࣎ߣ
⌅Ǆⴞࡽ䶐ഭࡦᓖ䀓ߣ䘉Ӌ䰞仈Ⲵڊ⌅ሬ㠤
Ҷᢗ㹼ѝⲴࡽਾ⸋ˈ䙐ᡀ᭯⋫㍗ᕐˈᒦ֯ᗇᵜ
ਟᑖᶕ਼ޡ᭦⳺Ⲵ㓿⍾ਸ䙷ࡠᴤབྷⲴᡈǄ

��� ൘䗷৫��ᒤˈഭ䱵䠁㶽փ㌫䙷ࡠᮠ⅑ѕጫ
Ⲵডᵪˈ⇿а⅑ডᵪ䜭∄ка⅑ডᵪⲴൿ࣋ᴤ
བྷǄᡁԜ䴰㾱ࡦᇊа྇ḷ߶઼㿴ࡉˈаᯩ䶒؍䳌
䍴ᵜ㜭ཏ㠚⭡⍱ࣘˈᴤྭⲴᴽ࣑Ҿᇎփ㓿⍾ˈਖ
аᯩ䶒㾱㔤ᤱ䠁㶽փ㌫ⲴっᇊǄާփⲴ᭯ㆆਟ㜭
ᓄ⎹৺ࡠሩ㓿ᑨ䍖ᡧ䈳ᮤᴹᴤ᰾⺞Ⲵ㿴ᇊˈᒦ䘋
а↕࣐ᕪሩ⸝ᵏഭ䱵䍴ᵜ⍱ࣘⲴⴁ㇑Ǆ

� �Āৼ䎔ᆇā˄WZLQࡠ㓿⍾⋫⨶䙷⨳ޘ
GHILFLWV˅˖аᱟᵪࡦн䏣ˈҼᱟ亶ሬ࣋нཏǄ
ᡁԜબˈ൘ޘ⨳㓿⍾⋫⨶ѝˈн㇑ᱟ൘ഭǃ
ৼ䗩ǃ४ฏᡆᱟཊ䗩ቲ䶒ˈ㖾ѝєഭⲴ᭯ᓌǃ
ᐕ୶⭼ǃ䶎᭯ᓌ㓴㓷䜭ᓄ䈕ਁᥕᴤ䟽㾱Ⲵ亶ሬ
⭘ˈ䘉ṧ㜭ᴤྭⲴᇎ⧠ޘ⨳Ⲵ਼࡙ޡ⳺Ǆ㖾ѝ
ѻ䰤ቡޘ⨳㓿⍾⋫⨶ᇎ⧠ਸˈᒦ䶎᱃һˈഐѪ
ᆳԜ䟷ਆҶн਼Ⲵㆆ⮕ǄޣҾ䀂㢢ᇊսǃ⋫⨶ѻ
䚃઼㓿⍾࡙⳺Ⲵ࠶↗ˈ䜭ࡦ㓖⵰єഭ൘ޘ⨳⋫⨶
䰞仈к䘋а↕ⲴਸǄն䘉аᡈᐢ㓿ਈᗇ䶎ᑨ
䘛ޘ˖࠷⨳Ⲵѫ㾱ཊ䗩ഭ䱵㓿⍾ᵪࡦˈྲഭ䱵䍨
᱃㓴㓷˄:72˅ǃഭ䱵䍗ᐱส䠁㓴㓷˄,0)˅઼
Ҽॱഭ䳶ഒ˄*��˅ˈ䜭ਈᗇ᭸⦷վлˈᴤн⭘
䈤ˈ൘ᖸཊޘ⨳⋫⨶亶ฏˈ䘎ᲠⲴ㿴઼ࡉᴹޣ
Ⲵᵪᶴ䜭нᆈ൘Ǆ

� ѪҶᴤྭⲴ䀓ߣ䘉Ӌ䰞仈ˈᡁԜⲴѫ㾱᭯
ㆆᔪ䇞वᤜ˖

��� ᡁԜ䇔Ѫˈѝഭᱟ㻛㿶ѪĀਁኅѝഭᇦā
ˈᴤཊⲴᱟањ᭯⋫䰞仈ˈሩഭ䱵㿴ࡉ䈸ࡔᡆᢗ
㹼ഭ䱵㿴ࡉѝⲴᇎ䍘࡙⳺ᖡ૽ᒦнབྷǄѝഭⲴ㓿
⍾ᇎ઼࣋⧟ຳਈॆ䙏ᓖᶱᘛˈ⋑ᴹଚњঅаⲴḷ
ㆮ䘲ਸѝഭⲴᇊսǄሩѝഭഭᛵⲴ༽ᵲᙗˈᗵ享
㾱ᴹᴤྭⲴ䇔䇶઼ᓄᴹⲴሺ䟽Ǆ�

��� ѝ㖾ᡈ⮕㓿⍾ሩ䈍ᵪࡦ㾱ਈᗇᴤާᡈ⮕ᙗˈ
єഭⲴ᭯⋫亶ሬӪˈྕᐤ傜ᙫ㔏઼Ґ䘁ᒣᙫҖ䇠
ᓄ亶ሬ઼৲оѝ㖾ᡈ⮕㓿⍾ሩ䈍Ǆ�
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2

ԕ֯ׯᆳԜ㹼Ѫᗇᖃǃ࣐ᕪਸˈᒦਸ⨶䀓ߣᖬ
↔䰤Ⲵᐞᔲ઼࠶↗ǄᡁԜ䟷⭘Ⲵ䘉аᇊѹ䖳Ѫᇭ
⌋ˈ䘉аᇊѹ∄䛓Ӌᴤ䳶ѝҾ⢩ᇊⲴᵪᶴ઼ⴞḷ
Ⲵ⤝ѹᇊѹᴤާᴹ⧠ᇎᙗǄᴹӋᆖ㘵൘䈸ޘࡠ⨳
⋫⨶Ⲵᰦىˈሶޘ⨳⋫⨶㿶਼ഭᇦ䰤㓴ᡀⲴഭ䱵
ᵪᶴˈྲц⭼䍨᱃㓴㓷˄:72˅ᡆഭ䱵䍗ᐱส䠁
㓴㓷˄,0)˅Ǆ↓ྲ-RQDWKDQ� .RSSHOOᤷࠪⲴˈ
ᖒᔿཊṧǃ㿴⁑ᴹॳ⿻ 2˖ᴹӋᱟԕ⨶⋪⨳ޘ
ѫᵳഭᇦѪᡀઈⲴˈᴹӋ㶽ਸҶഭᇦ઼䶎᭯ᓌⲴ
㹼Ѫ㘵ˈᴹӋᱟ㓟㋩ᱟњӪǃ䶎᭯ᓌᵪᶴྲԱъ
ᡆ䶎᭯ᓌ㓴㓷˄1*2˅Ǆޘ⨳⋫⨶ᰒवᤜ㿴ࡉⲴ
ҏवᤜ൘ˈࡔᇊˈྲ൘ഭጠՊᡆഭᇦ䰤Ⲵ䈸ࡦ
ഭ䱵к઼ഭ䘀⭘઼ᢗ㹼䘉Ӌ⎹৺䐘ഭ㓿⍾⍫ࣘ
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൘਼аӗ૱Ⲵн਼⭏ӗ⧟㢲ѻ䰤ӂ䝽ਸˈնҏ
ਟ㜭䈤᰾ᆳԜ↓൘਼а⭏ӗ⧟㢲ӂㄎҹǄṩᦞ
㚄ਸഭⲴ⹄ウˈѝ㖾ѻ䰤Ⲵࠪਓӗ૱լ〻ᓖᴰ
儈Ⲵᱟ൘⭥ᆀӗ૱઼䙊䇟ӗ૱㹼ъǄц⭼བྷරԱ
ъ㚄ਸՊ����ᒤⲴаԭᣕᤷࠪˈ൘ޘ⨳⭥ᆀӗ
૱Ⲵᓄ䬮ѝˈѝഭԱъⲴԧ٬࣐ᡰঐⲴ∄
䟽ˈӾ����ᒤⲴ��ᐢ㓿ᨀ儈ࡠ����ᒤⲴ���ˈྲ
Ӻ䘉а∄ֻਟ㜭䘈Պᴤ儈�Ǆ 9 

ྸࠅቇ࠼↝
� ⭡Ҿ൘䀂㢢ᇊսǃ⋫⨶ѻ䚃ǃ㓿⍾࡙⳺ᯩ
䶒Ⲵᐞᔲˈሬ㠤㖾ѝєഭ൘䘋а↕␡ॆޘ⨳⋫⨶
ᯩ䶒ⲴਸᰦՊ䙷ࡠ䟽བྷᡈǄቭ㇑ഠ䳮䟽䟽ˈ
ն㖾ѝѻ䰤ަᇎᰦᴹਸǄᐞᔲⲴ⺞ᆈ൘ˈն㖾
ѝєഭ൘ᖸཊ䰞仈кⲴ・൪ᱟ䶎ᑨа㠤ⲴǄᙫփ
㘼䀰ˈѝഭሩᖵޘ⨳⋫⨶䰞仈ˈаⴤᐼᵋ㔤ᤱ⧠
⣦ˈᨀࠪⲴᔪ䇞ҏᱟѫᕐ⑀䘋Ⲵ᭩䶙ˈ㘼䶎◰䘋
Ⲵ䶙ભǄ
� ᡁԜᴹ⨶⭡ؑˈӺਾѝ㖾ѻ䰤Ⲵ䘉йњ
߿⑀ਟ㜭Պ䙀⑀ᕕਸˈᡆᱟަ䟽㾱ᙗՊ䙀↗࠶
ᕡǄቭ㇑ᖸཊѝഭӪӽ❦ඊᤱ䇔Ѫѝഭᱟањਁ
ኅѝഭᇦˈն䲿⵰ѝഭⲴ㓿⍾઼ߋһᇎ࣋ᨀ儈ˈ
ѝഭҏᔰሶ㠚ᐡ㿶ѪĀᯠරབྷഭāˈ䘉ણ⵰
ѝഭሶᴤѫࣘⲴᣵަᴤᒯ⌋Ⲵ䍓ԫǄ਼ṧ䟽㾱
Ⲵᱟˈ൘ޘ⨳⋫⨶փ㌫Ⲵᰕᑨ䘀㹼ѝˈѝഭޣᗳ
Ⲵൠս䰞仈Ӿᇎ䐥кⴻ䎺ᶕ䎺н䟽㾱Ǆᖸཊ䈸ࡔ
ᱟቡһ䇪һˈ㘼䶎ਆߣҾѝഭᱟᇼ㼅䘈ᱟ䍛ェǄ
о↔ޣⲴᱟˈᖃѝഭᕅ⭘Ӝ䜭ॿ䇞Җѝᡰ䈤
ⲴĀ਼ޡ㘼ᴹ४࡛Ⲵ䍓ԫāˈԕᕪ䈳㖾ഭ઼ަᆳ
ਁ䗮ഭᇦ㤡ഭ∄ѝഭࠪڊᴤཊⲴ䈪ᰦˈҏнᓄ
ᘈ䇠ˈ᮷ѝⲴޘ᮷ᱟĀ਼ޡ㘼ᴹ४࡛Ⲵ䍓ԫ
઼㠚Ⲵ㜭࣋ā˄FRPPRQ� EXW� GLIIHUHQWLDWHG�
UHVSRQVLELOLWLHV� DQG� UHVSHFWLYH� FDSDELOL�
WLHV˅�Ǆ10 �㖾ഭⲴᇈઈᴮ㓿䈤䗷˖Āѝഭнᱟ
ѽᗇāǄ䲿⵰ѝഭഭ࣋Ⲵᨀ儈ˈަ䍓ԫҏᓄ
൘䀂㢢ߣሩѝഭൠսਈॆⲴ䇔ˈᴹࣙҾ䀓ˈ࣐

ަᱟሩഭᴹԱъ࡙⳺Ⲵ؍ᣔˈ儈Ҿሩ⎸䍩㘵઼ަԆ
࡙⳺ᯩޣⲴ➗亮Ǆ൘䘉а⛩кˈѝഭⲴڊ⌅઼Ҽ
ᡈѻਾަԆӊ⍢ᯠޤᐕъॆഭᇦ䶎ᑨլ7Ǆ�
� 㖾ഭ઼ѝഭⲴഭࡦ⋪᭯ᓖҏᶱަн਼Ǆ
൘㖾ഭௗ䰩Ⲵ≁⋫ࡦᓖѝˈᶕ㠚њᯩ䶒Ⲵ࡙⳺
䳶ഒՊޜᔰൠሩ᭯ᓌⲴഭ઼ഭ䱵᭯ㆆᯭ࣐ᖡ
૽ˈԕ؍ᣔ㠚ᐡⲴ࡙⳺Ǆ㹼઼᭯・⌅ᵪᶴᴹᰦى
Պᨀࠪӂ⸋Ⲵᜣ⌅ˈᴰਾሬ㠤ߣㆆ䲧ܥޕ
ተǄ൘ѝഭⲴ䳶ᵳ᭯⋫⁑ᔿлˈቭ㇑њ㹼ъҏ
ՊѪަ࡙⳺⑨䈤᭯ᓌˈն⽮Պ㓴㓷ˈवᤜ㹼
ъॿՊˈሩ᭯ㆆⲴᖡ૽࣋ᱟᖃᗞᕡⲴǄ䐏㖾ഭ
∄ˈѝഭⲴ⽮Պ㓴㓷઼㹼ъॿՊᰐ䇪൘৲оഭ
�ᓖᯩ䶒䜭нཏ〟ᶱǄࡦഭ䱵᭯ㆆ઼
� 䘉Ӌ㓿⍾઼᭯⋫Ⲵᐞᔲˈ֯ᗇ㖾ഭ઼ѝഭ
൘ྲօⴻᖵޘ⨳⋫⨶ѻ䚃ᯩ䶒ᆈ൘⵰䖳བྷⲴ㿱䀓
ᐞᔲǄ㖾ഭᒯ⌋㘼␡ޕⲴ৲оޘ⨳⋫⨶ᵪ
⧟ᣔ⭏ӗ㘵ˈᴹⲴᱟѪҶ᭟ᤱ؍ᴹⲴᱟѪҶˈࡦ
ຳѫѹ㘵ᡆަᆳ⽮Պ㓴㓷Ǆ㖾ഭⲴᐕ୶⭼઼䶎᭯
ᓌ㓴㓷ሩޘ⨳⋫⨶Ⲵӻޕ〻ᓖ䶎ᑨ␡ˈᴹᰦىˈ
ᆳԜᱟڊѪ᭯ᓌ䰤ഭ䱵㓴㓷Ⲵ亮䰞ˈᴹᰦىˈᆳ
ԜՊⴤ᧕ᡀѪ䶎᭯ᓌ䰤ഭ䱵㓴㓷Ⲵԓ㺘Ǆо↔
৽ˈѝഭ൘ޘ⨳㓿⍾⋫⨶ѝѫ㾱ޣ⌘њ㹼ъⲴ
࡙⳺Ǆѝഭᴤ䘲ᓄ᭯ᓌ䰤Ⲵഭ䱵㓴㓷ˈሩ䶎᭯ᓌ
䰤Ⲵഭ䱵㓴㓷䖳Ѫ⭏⮿�ǄᴹᰦىˈѝഭՊ䈅മ
ᢺ䶎᭯ᓌ䰤Ⲵ㓴㓷Āѫᵳॆā˄VRYHUHLJQL]H˅
ˈ∄ྲ䈅മ䇙᭯ᓌԓ㺘ਆԓ⿱Ӫ䜘䰘ԓ㺘ˈᡆ
ᱟሶᴹޣⲴ㓴㓷ॷṬѪ᭯ᓌѫሬⲴ㓴㓷Ǆ∄
ྲˈ����ᒤѝഭ䫒䫱ᐕъॿՊ˄ߦ䠁ᐕъ䜘˅
ˈਆԓҶᇍ䫒ˈⴤ᧕ӻޕ䫱ⸯ⸣ԧṬഭ䱵䈸ࡔǄ
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7   㖾ഭǃ㤡ഭ઼ަԆ㾯ᯩഭᇦ䜭ᴮ㓿ُࣙ؍ᣔѫѹ᭯ㆆਁኅᵜഭӗъˈ׳䘋㓿⍾䮯Ǆਟ৲㿱� Ha-Joon Chang, Bad Samaritans: !e 
Myth of Free Trade and the Secret History of Capitalism (New York: Bloomsbury Press, 2008). 
�Ⲵ⹄ウˈ৲㿱⨶⋪⨳ޘҾѝഭ䶎᭯ᓌ㓴㓷৲оޣ    8 Hongying Wang and Erik French, “China’s Participation in Global Governance from a 
Comparative Perspective,” Asia Policy, No. 15 (January 2013), pp. 89-114.
9     !e Conference Board, “Chart of the Week,” September 28, 2012.
10ǉ㚄ਸഭ≄ىਈॆṶᷦޜ㓖Ǌㅜйᶑᤷࠪ˖Ā㕄㓖ഭᓄᖃ൘ޜᒣⲴสкˈᒦṩᦞᆳԜ਼ޡնᴹ४࡛Ⲵ䍓ԫ઼㠚Ⲵ㜭࣋ˈѪӪ㊫
ᖃԓ઼ਾԓⲴ࡙⳺؍ᣔ≄ى㌫㔏Ǆഐ↔ˈਁ䗮ഭᇦ㕄㓖ᯩᓄᖃ⦷ݸሩԈ≄ىਈॆ৺ަн࡙ᖡ૽�ā[United Nations. 1997, Kyoto Protocol to the 
United Nations Framework Convention on Climate Change, Conference of the Parties on Its !ird Session, FCCC/CP/1997/L.7/Add.1, December, 10th.]
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 Ԅ॰ตⲺ䀈ᓜᶛⵁθ㖾ഭ઼ѝഭⲴ䘋а↕
ਸᱟ䶎ᑨ䟽㾱ⲴǄᡁԜሶ൘ഭ䱵䍨᱃䜘࠶ᴤ␡
Ⲵ䈸৺䘉а⛩Ǆ൘↔ᴹᗵ㾱ᤷࠪˈ४ฏ䍨᱃ॿޕ
ᇊ䈸ޣྲˈࡔҾ733Ⲵ䈸ࡔˈᴹਟ㜭ᑖᶕ࡙⳺ˈ
նҏᴹਟ㜭ᑖᶕᦏᇣǄ࡙⳺ሶᶕ㠚Ҿ൘ᴹⲴ㿴
ǄնࡉҶᯠⲴഭ䱵㿴ޕᰐ⌅㾶ⴆⲴ亶ฏˈᕅࡉ
733ҏਟ㜭Պ࣐㖾ѝѻ䰤Ⲵ㻲ⰅǄྲ᷌ѝഭ⋑
ᴹ৲о733ࡠ䈸ࡔѻѝˈᡆᱟ733Ⲵ䈸ࡔ㕪ѿ䏣ཏ
Ⲵ䘿᰾ᓖˈӊཚൠ४⭊㠣ሶ࠶㻲Ѫєབྷ䱥㩕Ǆ
 Ԅཐ䗯ቸ䶘ᶛⵁθᡁԜؑ㖾ഭ઼ѝഭ㜭
ਆᗇᴤཊⲴਸ䘋ኅǄᡁԜ俆ݸᐼᵋཊഎਸ
㜭䟽ᯠࣘ䈸ࡔˈഭ㜭ཏ䘋а↕㩭ᇎ*��Ⲵᇓ
䀰ǄնᱟˈᡁԜҏᔪ䇞ˈᓄ䈕ࡦᇊањᰦ䰤㺘ˈ
ԕׯѝഭ㜭ཏ൘����ᒤѻ2ޕ࣐ࡽ(&'Ǆ2(&'аⴤ
㻛䇔ѪᱟᇼഭءҀ䜘ˈնᇎ䱵ᛵߥᱟˈ2(&'аⴤ
㠤࣋Ҿ൘ᖸཊ亶ฏˈӾഭ䱵䍨᱃ؑࡠᢰᵟⲴ㇑
⨶ˈᔪ・а྇ᴤ儈ḷ߶Ⲵ㿴ࡉǄ䘉Ӌ亶ฏሩѝഭ
䜭ާᴹ䟽㾱ѹǄᖸཊᰦىˈѝഭ䜭Պ㻛㾱≲৲
➗ᡆᢗ㹼2(&'ḷ߶ǄӾ����ᒤ䎧ˈѝഭቡᐢ㓿઼
2(&'ᔪ・Ҷᇈᯩ㚄㌫Ǆѝഭ୶࣑䜘䍏䍓⢥ཤˈն
ަᆳ��ᇦ䜘㓗অս䜭৲оަѝǄ㘳㲁ࡠѝഭⲴⴞ
ḷᱟ൘ᵜц㓚ѝਦᡀѪањѝㅹਁ䗮〻ᓖⲴഭ
ᇦˈӾ⧠൘ቡᔰ2ޕ࣐ྭڊ(&'Ⲵ߶༷ᐕᱟᴹ
ᗵ㾱ⲴǄо↔਼ᰦˈ2(&'৺ަ⧠ᴹⲴᡀઈഭ䴰㾱
䟽ᯠᇊѹ䘉а㓴㓷Ⲵᇇᰘˈᜏަྲ↔ˈѝഭՊ
ᝏࡠ㠚ᐡᴹਟ㜭ᡀѪަѝᒣㅹⲴаઈǄ�

ᇊս䰞仈кⲴ࠶↗Ǆ
� ቭ㇑ѝഭԱъᔰ䙀⑀൘儈䱴٬࣐Ⲵ⭏ӗ
⧟㢲к䐏㖾ഭԱъᖒᡀㄎҹˈն䘉ҏՊӗ⭏〟
ᶱⲴᖡ૽Ǆ䲿⵰ѝഭԱъⲴ㠚ѫ⸕䇶ӗᵳнᯝ
ᆳԜሶਈᗇ䎺ᶕ䎺䇔਼75,36ᡆަԆ઼⸕䇶ˈ࣐
ӗᵳᴹޣⲴ㿴ࡉǄ䲿⵰ѝഭ≁ՇⲴ᭦ޕ≤ᒣᨀ
儈ˈԆԜሩ⧟ຳǃ५⯇ছ⭏ǃᮉ㛢઼ሩؑ㧧ਆ
Ⲵ䴰≲Պᴤ儈Ǆ㔃᷌ᱟˈ䘉Ӌ㹼ъⲴਁኅሶՊ࣐
ᘛˈ਼ᰦҏՊ㔉ཆഭԱъᑖᶕᴤབྷⲴ୶ᵪǄ
� ᴰਾˈѝഭⲴ᭯⋫փࡦнՊࠪ⧠⛸Ⲵਈ
ॆˈն᭯ᓌሩ㹼ъॿՊ৺ަԆ1*2ⲴਁኅሶՊᴤ
ᨀࠪа亩ᯠⲴࡊࡊ䲒࣑᭟ᤱǄ����ᒤ�ᴸᓅˈഭ࣐
᭩䶙䇑ࡂˈ൘ᵚᶕйᒤሶ䙀⑀ᔰ᭮㹼ъॿՊǄ
䲿⵰䘉Ӌ᭩䶙Ⲵ䘋ኅˈѝഭⲴ࡙⳺ᯩޣሶᴤ〟
ᶱⲴ৲о䶎᭯ᓌ䰤Ⲵഭ䱵ᵪᶴˈ᭯ᓌҏнՊᴹ
ᕪ⛸Ⲵࣘߢሶ䶎᭯ᓌⲴഭ䱵ᵪࡦĀѫᵳॆāǄ�

ж亯ީӄཐቸ⅗։㌱Ⲻٗ䇤
� ᡁԜ䶒ሩⲴ䰞仈ᱟѕጫⲴˈ䘉䴰㾱ᡁԜ৺
ᰦ㘼儈᭸ⲴࠪڊഎᓄǄѪ↔ˈᡁԜ䴰㾱൘ཊњቲ
⅑ˈवᤜঅ䗩ǃৼ䗩ǃ४ฏ઼ཊ䗩ቲ⅑ˈ਼ᰦ䟷
ਆ㹼ࣘǄ
 Ԅঋ䗯᭵ㆌᶛⵁˈѪҶ䀓ߣ䘉Ӌ䰞仈ˈ俆
䟷ਆ㹼ࣘˈ䈳ᮤ㠚Ⲵഭ࡛࠶䴰㾱㖾ഭ઼ѝഭݸ
ㆆǄѝഭ઼㖾ഭਟԕ㠚ਁኅ㔯㢢㜭Ⓚǃ᭩᭯
䘋ᮉ㛢փ㌫ǃ᭩ழ५⯇ছ⭏փ㌫ǃ᭩䶙ަԆ⽮Պ
ޘሶ֯ᗇаӋ࣋ᓖǄѝഭ઼㖾ഭⲴ䘉Ӌࣚࡦ䳌؍
⨳⋫⨶䙷ࡠⲴ䰞仈ਈᗇᴤᇩ᱃䀓ߣǄ
 Ԅਂ䗯᭵ㆌᶛⵁθⴞࡽᐢ㓿ᴹᖸཊޣ⌘઼
䇘䇪Ǆһᇎкˈѝ㖾ѻ䰤ᐢ㓿ᆈ൘⵰䎵䗷��н
਼Ⲵৼ䗩ሩ䈍ᵪࡦˈ䶎᭯ᓌ৺ㅜҼ䖘䚃Ⲵሩ䈍ᵪ
䘉ᴤཊˈєഭ≁Շѻ䰤ⲴӔ⍱䚃䎺ᶕ䎺∄ࡦ
䙊Ǆ㖾ഭ઼ѝഭⲴӂӔ⍱լѾᐢ㓿ᇶнਟ11.࠶ 

նᱟˈ⧠ᴹⲴሩ䈍ᵪࡦᴹᗵ㾱ਈᗇᴤᴹ᭸⦷Ǆа
սӾᔰቡ৲оҶѝ㖾㓿⍾ሩ䈍˄6('ˈྕᐤ傜
ᰦᵏ᭩Ѫѝ㖾ᡈ⮕㓿⍾ሩ䈍ˈণ6	('˅Ⲵ㖾ഭᇈ
ઈ൘᧕ਇᡁԜ䟷䇯ᰦ䈸ࡠˈ䘉аᵪࡦᐢ㓿ਈᗇᰒ
⋑ᴹᡈ⮕ˈҏнᱟሩ䈍Ǆєഭ䜭⍮ࠪҶᮠॱս䜘
䮯㓗Ⲵᇈઈ৲оሩ䈍ˈնєഭޣ㌫ѝⲴᡈ⮕ᙗ䇞
仈ˈԕ৺ޘ⨳һ࣑ѝⲴᴰ䟽㾱䇞仈ˈতᰦᑨн൘
䇘䇪Ⲵ㤳തѻǄᡁԜؑˈѝ㖾ᡈ⮕㓿⍾ሩ䈍
ⲴṶᷦӽ❦ᱟ䶎ᑨᴹ⭘ⲴˈնєഭⲴᴰ儈亶ሬ
Ӫˈྕᐤ傜ᙫ㔏઼Ґ䘁ᒣᙫҖ䇠ˈ䴰㾱Ӣ㠚ӻޕ
ৼ䗩ሩ䈍Ǆቭ㇑ԆԜⲴ⢩֯ਟԕӾѝਁᥕᴤབྷⲴ
⭘ˈնᶕ㠚ᴰ儈亶ሬӪⲴӢ㠚৲оᱟᰐ⌅ᴯԓ
ⲴǄਚᴹ䘉ṧˈ㜭࣐亶ሬӪѻ䰤Ⲵӂؑˈԕ
৺ᴤ␡Ⲵӂ⨶䀓Ǆ�
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ᵟḷ߶ǃሩ᭯ᓌ䟷䍝ᐲ൪Ⲵ䲀ࡦㅹǄቭ㇑ሩ㖾ഭ
Ⲵࠪਓᆈ൘ᐘབྷⲴ亪ᐞˈնѝഭҏ㓿ᑨᣡᙘ㖾ഭ
Ⲵ؍ᣔѫѹ᭯ㆆˈ∄ྲሩߋһ≁⭘є⭘ᢰᵟⲴ䲀
 ㅹ�13ࡂਓǃ㖾ഭⲴҠ㖾ഭ䍗䇑ࠪࡦ

� ൘ৼ䗩ሩ䈍ᵪࡦѝˈ∄ྲѝ㖾୶䍨㚄ਸ
ငઈՊ˄-RLQW� &RPPLVVLRQ� RQ� &RPPHUFH� DQG�
7UDGHˈㆰ〠-&&7˅˅઼ѝ㖾ᡈ⮕㓿⍾ሩ䈍ѝˈ䘉
Ӌ䰞仈䜭ᴮ㻛ᨀ৺Ǆ䙊䗷ৼ䗩ሩ䈍ˈᴹӋ䰞仈ᐢ
㓿ᗇࡠ䖳ྭⲴ༴⨶ˈնҏᴹаӋ䰞仈ӽ❦ᆈ൘Ǆ
ᴰѪケࠪⲴ䰞仈ᱟޣҾٮ䬰઼㺕䍤Ⲵ䰞仈ˈ䘉⎹
৺ࡠ䍨᱃ᮁ⍾ᵪࡦǄѝഭᐢ㓿ᡀѪ㻛ᨀ䎧৽ٮ䬰
䇹䇬ᴰཊⲴ:72ᡀઈഭǄ㠚����ᒤ㠣Ӻˈѝഭᐢ㓿
䙷ࡠ����⅑৽ٮ䬰䇹䇬ˈঐᙫᮠⲴ�����Ǆ㖾ഭ઼
⅗ⴏ࡛࠶ሩѝഭᨀࠪ���⅑৽ٮ䬰䇹䇬ˈӵ⅑Ҿঠ
ᓖǄঠᓖሩѝഭᨀࠪҶ����⅑৽ٮ䬰䇹䇬Ǆ

����䬰ṸԦ˖⭣䈧ᯩٮ৽⨳ޘ��ᒤ�ᴸ�̢�����ᒤ�ᴸ�

ᮠᦞᶕⓀ��ц䍨㓴㓷৽ٮ䬰ᮠᦞᓃ

 ൘ޘ⨳⋫⨶Ⲵњ亶ฏѝˈཊ䗩䍨᱃փࡦ
ӽ❦ᱟᴰっᇊǃᴰਁ䗮ⲴǄ����ᒤˈ൘Ѽ൝എ
ਸ䈸ࡔѝˈޣ䍨ᙫॿᇊ˄*$77˅╄ਈѪц⭼䍨᱃
㓴㓷Ǆѻਾˈц⭼䍨᱃㓴㓷аᯩ䶒ੁަԆᯠ亶ฏ
ᢙኅˈ∄ྲ൘⸕䇶ӗᵳ亶ฏࡦᇊҶǉо䍨᱃ᴹޣ
Ⲵ⸕䇶ӗᵳॿᇊǊ˄75,36˅ˈ਼ᰦˈ:72ᔪ・Ҷ
а྇䍨᱃ҹㄟ䀓ߣᵪࡦǄц⭼䍨᱃㓴㓷ᱟањሿ
රⲴഭ䱵㓴㓷ˈޘ㙼㙼ઈ䘈нࡠ���Ӫˈն䘉а
㓴㓷ᰒ䍏䍓ॿ䈳ᯠᡀઈޕ࣐Ⲵ䈸ࡔˈ৸䍏䍓㓴㓷
ᯠഎਸⲴ䈸ࡔˈᰒ㾱ⴁⶓᐢᴹॿ䇞Ⲵᢗ㹼ᛵߥˈ
৸㾱ṩᦞҹㄟ䀓ߣᵪࡦ༴⨶䍨᱃㓐㓧12Ǆ䘉а㓴
㓷᧘ࣘҶ䍨᱃㠚⭡ॆˈᒦ䙿ࡦҶ䍨᱃؍ᣔѫѹ᭯
ㆆǄ਼ᰦˈц⭼䍨᱃㓴㓷઼ഭⲴ⌅ᖻǃⴁ㇑ࡦ
ᓖˈԕ৺४ฏ䍨᱃ॿᇊ༴㶽⍭ǃӂ᭟ᤱˈަ
ⴁ㇑㤳തࠐѾ⎹৺䍨᱃Ⲵ⇿њᯩ䶒Ǆ�
� ն:72ཊ䗩䍨᱃փࡦ↓䙷ࡠᐘབྷⲴডᵪǄ
൘ഭᇦቲ䶒৺ഭ䱵ቲ䶒ˈҹㄟ䀓ߣᵪࡦ䜭䶎ᑨᴹ
᭸ˈն䘉аᵪࡦত㻛аӋഭᇦˈवᤜ㖾ഭ઼ѝഭ
䗷ᓖ֯⭘Ǆᴤ٬ᗇᣵᘗⲴᱟˈ:72ѝⲴཊ䗩㿴ࡉ
Ⲵᇈ⬖ᇊ〻ᒿᐢ㓿ᖒ਼㲊䇮ˈഭ⍮傫൘ᰕࡦ
ઈཙཙᰐһਟڊǄ㔃᷌ᱟˈṧⲴৼ䗩઼४
ฏ䍨᱃ॿᇊ㓧㓧ࠪ⚹Ǆ䘉Ӌৼ䗩઼४ฏ䍨᱃ॿᇊ
ਟ㜭Պ൘аӋᯠⲴ亶ฏᴹᡰケˈ∄ྲ൘ㄎҹ᭯
ㆆᯩ䶒ˈᡆ䇨ˈᆳԜҏ㜭ᡀѪ᧘䘋ཊ䗩䍨᱃䈸ࡔ
Ⲵࣘ࣋ǄնᱟˈᆳԜ਼ṧਟ㜭䙐ᡀ䍨᱃䖜〫ˈᡆ
ᱟሬ㠤ཊ䗩䍨᱃փࡦⲴ䀓փǄ㖾ഭ઼ѝഭᓄ䈕
䟽㘳㲁ˈнӵӵޣ⌘㠚Ⲵ⸝ᵏ࡙⳺ˈҏ㾱؍ᣔ
ањ㜭ཏ㔉ᡰᴹᯩᑖᶕ࡙⳺Ⲵཊ䗩փࡦǄᵏᖵ
㖾ഭ઼ѝഭ㜭ཏ൘ᰕ⬖Ⲵཊ䗩䍨᱃䈸ࡔѝ࣋ᥭ
⣲◌ˈਟ㜭ᱟн⧠ᇎⲴˈնєഭаᇊ㾱൘䘋㹼
733ᡆަᆳ४ฏ䍨᱃ॿᇊ䈸ࡔᰦᴤ࣐䉘Ǆ�

ਂ䗯䍮᱉ީ㌱φᮇ⎄䍮᱉ᮇ⎄
� ѝ㖾ৼ䗩Ⲵ䍨᱃ޣ㌫ᙫփᶕ䇢ᱟڕᓧⲴˈ
նҏᆈ൘⵰аӋ䰞仈Ǆ㖾ഭԱъ઼᭯ᓌᙫᱟ㜭ཏ
൘ѝഭⲴᐲ൪кࡠаӋޣ〾ᡆ䶎ޣ〾ෂǄ䘉
वᤜаӋާᴹ↗㿶ᙗⲴছ⭏઼Ἵ⢙Ự⯛᧚ᯭǃᢰ
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12 WTO Annual Report 2012, p. 142.
�ෂⲴ⹄ウˈਟ৲㿱〾ޣ৺䶎〾ޣҾሩѝഭޣ 13�James McGregor, No Ancient Wisdom, No Followers: !e Challenges of Chinese Authori-
tarian Capitalism (Westport, CT: Prospecta Press, 2012). 
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ԕ䝼ᛵ߿ቁᡆਆ⎸䍨᱃㖊Ǆ
� ৽ٮ䬰ⲴṸԦᮠ䟿䎺ᶕ䎺ཊˈᖡ૽ࡠⲴ
䍨᱃仍ҏнᯝ࣐ˈնᴰԔӪᣵᗳⲴᱟˈ൘༴
⨶䘉ӋṸԦⲴᰦىˈࠪ⧠ҶаӋĀࡋᯠāǄ俆
㠣ቁӾ��ц㓚��ᒤԓᔰˈ㖾ഭቡᢺѝഭˈݸ
㿶ѪĀ䶎ᐲ൪㓿⍾ഭᇦāˈ䘉ṧڊⲴᦞᱟ㖾ഭ
୶࣑䜘ޣҾ䍗ᐱਟށᦒᙗǃഭᴹ䍴ӗǃࣣࣘᐕ䍴
઼䍴Ⓚǃӗ૱Ⲵᇊԧᵪࡦㅹᯩ䶒Ⲵḷ߶�14  ᱟ
ާᴹĀᐲ൪㓿⍾ൠսāˈӵӵᖡ૽ࡠ䍨᱃ᮁ⍾䰞
仈Ǆ⭡Ҿ㖾ഭ䇔ѪѝഭⲴԧṬᇊԧᒦ䶎⭡ᐲ൪ߣ
ᇊˈᡰԕᖃ㖾ഭԱъᨀࠪሩѝഭӗ૱⎧ཆٮ䬰Ⲵ
䇹䇬ᰦˈ൘ߣᇊӰѸᱟĀ↓ᑨԧṬā䰞仈кˈ㓿
ᑨՊањㅜйᯩഭᇦѪ৲➗Ǆ�
� ѝഭ൘����ᒤ72:ޕ࣐Ⲵᰦىˈ਼㠣ቁ
൘��ᒤ؍⮉䶎ᐲ൪㓿⍾ഭᇦൠսǄ䘉ણ⵰ࡠ
����ᒤ��ᴸԭˈѝഭሶаⴤᱟᡰ䉃ⲴĀ䶎ᐲ൪㓿
⍾ഭᇦāǄ䘉ѫ㾱ᖡ૽ࡠѝഭ䙷ࡠⲴ৽ٮ䬰Ṹ
ԦǄᖃሩѝഭԱъᨀࠪ䇹䇬ⲴᰦىˈᆳԜ㓿
ᑨՊ⭘ަᆳഭᇦǃަᆳ⭏ӗᯩᔿᶕ⺞ᇊĀਸ⨶ā
ԧṬˈ䘉ᙫᱟ㜭؍䇱ᆳԜ䖫᱃Ⲵ㜌䇹ˈ֯ᗇѝഭ
Աъਇࡠ儈ޣ〾㖊Ǆቭ㇑൘ѝഭഭᐲ൪
к⺞ᇎᆈ൘аӋ㕪䲧ˈሬ㠤ԧṬᇊԧᴹаᇊⲴᢝ
ᴢˈնሩ䶎ᐲ൪㓿⍾ൠսⲴ┕⭘ˈ֯ᗇᖸཊሩѝ
ഭԱъⲴ䇹䇬ṩᵜቡ⋑ᴹ㘳㲁ѝഭⲴާփᛵߥˈ
㘼ᱟ㓟㋩ਈᡀҶ䙿ࡦѝഭࠪਓⲴᖸᯩׯⲴ↖ಘǄ�
� Ӿ����ᒤ䎧ˈѝഭᔰҹਆ䇙ަ䍨᱃Չդ
䇔ަᐲ൪㓿⍾ൠսˈࡠ����ᒤѪ→ˈਚᴹ��њ
ഭᇦ䇔ҶѝഭⲴᐲ൪㓿⍾ൠսˈ㖾ഭǃ⅗ⴏ઼
ᰕᵜ䜭⋑ᴹ䇔Ǆ䇔ѝഭᐲ൪㓿⍾ൠսⲴഭᇦ
൘ѝഭⲴሩཆ䍨᱃ѝᡰঐ∄ֻᖸվˈ㘼фҏᖸቁ
ሩѝഭᨀࠪ৽ٮ䬰䇹䇬Ǆᡆ䇨ˈਚᴹㅹࡠ����
ᒤˈѝഭнՊ䙷ࡠ䘉Ӌ哫✖Ǆնᱟˈ㖾ഭᐢ
㓿൘䇘䇪ˈࡠ����ᒤѻਾᱟӽ❦ᢺѝഭ㿶Ѫ䶎
ᐲ൪㓿⍾ഭᇦˈྲ᷌ⵏᱟ䘉ṧˈᡆ䇨ަᆳаӋ
ഭᇦҏՊ䘭䲿㖾ഭˈ㔗㔝֯⭘䶎ᐲ൪㓿⍾ൠս䘉
а⇥ሩԈѝഭǄণ֯:72ᴰਾࠪ䶒䀓ߣ䘉а䰞
仈ˈ䛓㠣ቁ䴰㾱ࡠ��⭘��ᒤⲴᰦ䰤Ǆ
� ൘䍨᱃ᮁ⍾ѝࠪ⧠ⲴਖаĀࡋᯠāᱟĀ
ৼ৽āˈণ਼ᰦ䟷⭘৽ٮ䬰઼৽㺕䍤〾Ǆ㖾ഭᱟ
㘵Ǆ㖾ഭ㠣Ӻᐢ㓿ሩѝഭᨀࠪҶॱཊԦĀ
ৼ৽ā䈳ḕˈѝഭⲴሩㆆࡉᱟĀԕ䘈ǃԕ⢉
䘈⢉āˈҏሩ㖾ഭⲴԱъᨀࠪ㊫լⲴ䇹䇬Ǆ
� ਚᴹ䘋㹼བྷ࠰䱄ᯗⲴ᭩䶙ˈ㜭ᮁ䍨᱃
ᮁ⍾㿴ࡉǄޣҾٮ䬰઼ᦏᇣⲴ䇱᰾ḷ߶䙀⑀䱽
վˈ䶎ᐲ൪㓿⍾ൠս઼Āৼ৽ā⭘ᗇ䎺ᶕ䎺ཊˈ

� ᖸཊᒤԕᶕˈѝഭаⴤᱟ㻛ࣘⲴᡀѪ㻛
ᯩˈնᴰ䘁ࠐᒤˈѝഭҏᔰ〟ᶱᨀࠪ৽ٮ䬰䇹
䇬ǄѝഭⲴഭԱъᆖՊҶ䘀⭘⌅ᖻᐕާǄࡠ
����ᒤ�ᴸˈѝഭⲴഭԱъᐢ㓿䈤ᴽ୶࣑䜘ˈ
ᨀࠪҶ���⅑ሩཆഭࠪਓԱъⲴ৽ٮ䬰䇹䇬ˈ
ަѝ��⅑ᱟ䪸ሩ㖾ഭԱъˈ��⅑ᱟ䪸ሩᰕᵜԱ
ъˈ��⅑ᱟ䪸ሩ丙ഭԱъˈ��⅑ᱟ䪸ሩ⅗ⴏˈ��
⅑ᱟ䪸ሩѝഭਠ⒮Ǆᨀࠪ৽ٮ䬰䇹䇬ᴰཊⲴᱟѝ
ഭⲴॆᐕ㹼ъˈަ⅑ᱟ䫒䫱㹼ъǄ�

����䬰ṸԦ˖⭣䈧ᯩٮ৽⨳ޘ��ᒤ�ᴸ�̢�����ᒤ�ᴸ�

ᮠᦞᶕⓀ: �ц䍨㓴㓷৽ٮ䬰ᮠᦞᓃ

 ቭ㇑䘉Ӌ৽ٮ䬰ṸԦⲴᮠⴞ䖳ཊˈնਇࡠ
ᖡ૽Ⲵ䍨᱃仍ঐᙫ䍨᱃仍Ⲵ∄ֻᖸሿ˄ՠ䇑нࡠ
��˅Ǆ൘ḀӋᛵߥлˈཆഭԱъՊᣡᙘѝഭⲴ
䈳ḕ䗷〻䗷Ҿ㤋ˈᡆ㖊䠁仍䗷儈ˈնᙫփᶕ
䇢ˈѝഭሩཆഭԱъ䈮ᖱⲴ㖊䠁ሩ䖳վǄ䘉ᖰ
ᖰᱟ⭡ҾˈѝഭⲴл⑨Աъҏ൘⑨䈤᭯ᓌ䜘䰘ˈ
ഐѪᆳԜ䴰㾱䘉Ӌཆഭ䘋ਓӗ૱Ǆ䘉৽᱐ࠪᶕѝ
ഭⲴߣㆆ䗷〻ᑨᑨ䴰㾱ެ亮ᯩ࡙⳺ˈҏ৽᱐ࠪ
ᶕѝഭⲴ৽ٮ䬰⌅ᖻ઼㖾ഭⲴ৽ٮ䬰⌅ᖻн਼Ǆ
ѝഭⲴ৽ٮ䬰⌅ѝᴹĀ࡙ޡޜ⳺āᶑⅮˈݱ䇨᭯
ᓌ㘳㲁ࡦࡠ㻱ਟ㜭Պሩަᆳ㹼ъᑖᶕᦏᇣᰦˈਟ
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㖾ഭԱъሩѝഭᨀࠪⲴ᭯ㆆ᭩䶙অˈਟ৲㿱˖US-China Business Council , “US-China Business Council Board of Directors’ Statement of 
Priorities in the US-China Commercial Relationship,”, Washington, DC, January 29, 2013. 
14   Zhao Shuang and Scott Kennedy, China’s Frustrating Pursuit of Market Economy Status: Implications for China and the World,” in Scott Kennedy 
and Shuaihua Cheng, eds., From Rule Takers to Rule Makers: !e Growing Role of Chinese in Global Governance (Bloomington, Indiana and Geneva, 
Switzerland: Research Center for Chinese Politics & Business and International Centre for Trade and Sustainable Development, 2012), pp. 63-70.
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ѣള൞:72Ⲻᗍ࠼㺞
�ᡠ㠩����ᒪ�ᴾ�

 

ᮠᦞᶕⓀ˖:72
༷⌘˖ᒣ൷㘼䀰ˈк䇹ᯩ䎒ᗇṸԦⲴᾲ⦷Ѫ���Ǆ䘉аᗇ࠶㺘ᱟ
สҾᡁԜ㠚ᐡሩ:72ߣࡔⲴ⨶䀓ˈᖃ❦ˈᖸཊߣࡔᱟ䖳Ѫ⁑㋺
Ⲵˈ䴰㾱࣐ԕ䀓䟺ˈ㜭४࠶䈱䎒䈱䗃Ǆ

 䘉ӋṸԦሩ⋫⨶ᵪࡦⲴᖡ૽ਟ㜭䎵䗷Ҷབྷ
ཊᮠӪⲴᜣ䊑Ǆབྷཊᮠ䪸ሩѝഭⲴṸԦᱟޣҾަ
ӗъ᭯ㆆˈवᤜӗъ㺕䍤ˈᡆᱟޣҾ⸕䇶ӗ૱؍
ᣔ઼䍨᱃䲀ࡦⲴǄ:72Ⲵ㻱ߣᴹࣙҾࡔᇊଚӋ᧚
ᯭᱟਟԕڊⲴˈଚӋᱟнਟԕڊⲴǄѝഭ䪸ሩަ
ᆳഭᇦⲴṸֻˈवᤜ䪸ሩ㖾ഭⲴṸֻˈѫ㾱ᱟޣ
Ҿሩ䍨᱃ᮁ⍾᧚ᯭⲴ┕⭘Ǆ䘉ӋṸԦ⎹৺Ⲵ䍨᱃
䠁仍ঐѝഭᙫ䍨᱃仍Ⲵ∄ֻᖸվˈնᆳԜ㺘䗮Ҷ
ѝഭ䍨᱃ᮁ⍾㻛Პ䙽┕⭘ǃሩᐲ൪䘋ޕⲴнਟ亴
㿱ᙗⲴᣵᘗǄᡁԜ亴ᵏޣⲴṸԦᮠ䟿䘈Պ
㘼фˈඖ⦷Ⲵ䇢ˈᡁԜᒦн䇔Ѫ䘉ᱟањѕˈ࣐
䟽Ⲵ䰞仈ǄᡁԜؑˈ:72Ⲵ䍨᱃ҹㄟ䀓ߣᵪࡦ
㜭ཏ䖳ྭⲴᓄሩ䘉Ӌ䰞仈Ǆ
� ቭ㇑ᡁԜሩ:72Ⲵ䍨᱃ҹㄟ䀓ߣᵪࡦሩ
Ҁ㿲ˈնሩ:72᧘ࣘཊ䗩䍨᱃䈸ࡔⲴࡽᲟতݵ
┑Ҷᘗ㲁Ǆཊਁኅഎਸᱟањ٬ᗇ䘭≲Ⲵⴞ
ḷˈഭᆼᡀ䈸ࡔⲴ᭯⋫ᝯতᐢа㩭ॳиǄ
䲿⵰ਁኅѝഭᇦᮠ䟿Ⲵ࣐ˈཊ䗩䈸ࡔ䎺ᶕ
䎺Āཊ䗩āˈᖸ䳮ᖒᡀޡ䇶ˈ䗮ᡀĀаᨭᆀ
䈪āⲴ䳮ᓖᶱབྷˈഐѪ䲔䶎൘ᡰᴹⲴ䰞仈к䜭
а㠤䙊䗷ˈࡉԫօ䰞仈䜭ᰐ⌅䙊䗷Ǆ����ᒤ
:72䈸ࡔ㻲ˈਟ㜭俆ݸᓄᖂાҾঠᓖˈնѝ
ഭ઼㖾ഭҏ⋑ᴹቭަ࣋ޘǄѝഭᵜᓄۿᐤ㾯а
ṧˈᜣ⌅ᆔ・ঠᓖˈ㖾ഭᵜᓄᴤᇭᆿབྷᓖˈ൘
↕ᴤཊ䇙ࠪڊӗ૱㺕䍤кߌ 15ǄᴤѕጫⲴᡈ
ᱟˈ䈸ࡔⲴṬተᐢ㓿བྷн਼Ǆ�
� ᡁԜ䇔Ѫˈᓄ䈕㘳㲁䟷ਆօ᧚ᯭˈ㜭
䟽ཊഎਸ䈸ࡔǄᴹӪᔪ䇞ᢺ䈸ࡔⲴ㤳തᢙ
བྷˈवᤜᴽ࣑ǃ⢩↺ӗъ亶ฏǃഭᴹԱъ઼ㄎҹ

ަ㔃᷌ᱟᖻᐸԜⲴ⭏ᰕ⳺㓒⚛Ǆ䘉Ӌ᧚ᯭṩᵜ
ቡ⋑ᴹަۿ༠〠Ⲵ䛓ṧˈᱟѪҶ߿ቁ䍨᱃ᢝᴢˈ
һᇎкˈ䍨᱃ᢝᴢ৽㘼䎺ᶕ䎺ѕ䟽Ǆѝഭᖸᘛቡ
ᆖՊҶ䘉Ӌ㿴ࡉˈ㘼ф䘀⭘ᗇ� ĀᗇᗳᓄāǄ�
ѝഭⲴڊ⌅઼ᰕᵜ䶎ᑨн਼Ǆᰕᵜҏ㓿ᑨਇࡠ৽
ˈᓖࡦ䬰ٮ䬰ᢃࠫˈնަ৽ᓄᱟᕪ⛸Ⲵᣇ䇞৽ٮ
ᙫփ㘼䀰ҏнᝯᨀࠪሩަᆳഭᇦⲴ䇹䇬ǄᡁԜ
ᐼᵋˈ㖾ഭ઼ѝഭ൘ᨀࠪ䍨᱃ᮁ⍾ṸԦⲴᰦى䜭
㜭ཏᴤࡦݻ࣐ˈѝഭⲴ䍨᱃Չդˈቔަᱟ㖾ഭˈ
ᓄ䈕൘����ᒤѻࡽ䇔ѝഭⲴᐲ൪㓿⍾ൠսˈ䘉
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ѝഭⲴਁኅ㓿傼ˈԕ৺ᇎ⧠㓿⍾㑱㦓ⲴᐼᵋǄ
� նᱟˈѝഭሩཆⴤ᧕ᣅ䍴䙷ࡠⲴ▌൘仾䲙
ҏᱟнᇩᘭ㿶ⲴǄѝഭ൘аӋ᭯⋫仾䲙䖳儈Ⲵഭ
ᇦˈྲ࡙∄ӊǃင⪎ǃेᵍ勌઼㣿ѩ䘋㹼Ҷ
བྷ䟿ᣅ䍴Ǆᮠᦞᱮ⽪ˈᡚ㠣����ᒤˈѝഭⲴሩཆ
ⴤ᧕ᣅ䍴ᆈ䟿ѝᴹ������ᱟ൘Ā䶎っᇊഭᇦā27 Ǆ 

ѝഭԱъ㠚䓛൘⎧ཆⲴᣅ䍴ѝᆈ൘◰⛸Ⲵӂㄎ
ҹˈḀӋѝഭԱъ൘⎧ཆⲴᣅ䍴㔉ᖃൠⲴ⧟ຳ؍
ᣔ઼ࣣᐕ؍ᣔᑖᶕҶ䍏䶒ᖡ૽ˈ䘉Ӌ䜭ᱟѝഭᗵ
享↓㿶ⲴᡈǄ
� ѝഭ↓൘〟ᶱ৲о४ฏ㤳തⲴᣅ䍴ਸ
Ǆ����ᒤˈѝഭⲴሩཆⴤ᧕ᣅ䍴ѝᴹ���ᱟ൘
ӊ⍢ൠ४��Ǆѝഭаⴤ᭟ᤱӊ⍢ᔰਁ䬦㹼ᨀࠪ

24  ѝഭሩᖵৼ䗩ᣅ䍴ॿ䇞Ⲵᘱᓖ઼⅗⍢ഭᇦ䖳Ѫ᧕䘁ˈ㻛〠ѪĀݱ䇨⁑ᔿā˄admission model˅��㘼㖾ഭⲴ⁑ᔿ㻛〠ѪĀ߶ࡽޕ⁑
ᔿā˄preestablishment modeO˅Ǆ৲㿱˖Axel Berger, “!e Politics of China’s Investment Treaty-Making Program,” in Tomer Broude, March 
L. Busch, and Amelia Porges, eds., !e Politics of International Economic Law (Cambridge University Press, 2011), pp. 162-185. ᡚ㠣����ᒤᓅˈ
ц⭼㤳തޡᴹ�����њৼ䗩ᣅ䍴ॿᇊǄ৲㿱˖UNCTAD, World Investment Report 2012, p. xx.
25  㖾ഭഭ࣑䲒൘㖁кޜᐳҶаԭৼ䗩ᣅ䍴ॿᇊⲴ⁑ᵜˈӾѝਟԕⴻࠪ㖾ഭ൘њ䰞仈кⲴ・൪Ǆ৲㿱˖�http://www.state.gov/docu-
ments/organization/188371.pdf.
26 ᮠᦞᶕⓀ˖㚄ਸഭ䍨᱃઼ਁኅՊ䇞˄81&7$'˅Ǆ�
27  Ā䶎っᇊഭᇦāѫ㾱ᱟᤷ˖䱯ᇼ⊇ǃ㣿ѩǃင⪎ǃԺᵇǃेᵍ勌ǃԺ઼࡙ݻ∄ӊㅹഭǄᮠᦞᶕⓀ˖ѝഭ୶࣑䜘Ǆ
28 �ѝഭሩཆⴤ᧕ᣅ䍴Ⲵᴰབྷ৫ੁᱟ俉⢩४ˈঐѝഭሩཆⴤ᧕ᣅ䍴ᙫ仍Ⲵ����ǄᮠᦞᶕⓀ˖ѝഭ୶࣑䜘Ǆ
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ⲴĀӂ㚄ӂ䙊ā䇑ࡂˈ䈕䇑ࡂѫ㾱ޣ⌘ӊ⍢ഭᇦ
ѻ䰤䙊䗷ส䇮ᯭᔪ䇮ӂ㚄㌫ǃ⋏䙊Ǆᴰ䘁ˈ
ѝഭ઼ަԆ%5,&6ഭᇦа䎧ّ䇞ᡀ・аᇦᯠⲴഭ
䱵ᔰਁ䬦㹼ˈণ%5,&6ᣅ䍴䬦㹼ˈԕ᭟ᤱ൘ᯠޤ
㓿⍾փ䜘Ⲵส䇮ᯭᣅ䍴Ǆѝഭ઼㖾ഭ൘ᣅ䍴
ӊ⍢䘉а䰞仈кˈウㄏՊᡀѪਸՉդ䘈ᱟㄎҹ
ሩቊнᾊǄնѪҶ䚯ݽ䘉єњབྷഭࠪ⧠࡙⳺
Ⲵߢケˈᴹᗵ㾱൘⧠ᴹⲴ४ฏਸṶᷦˈྲ$3(&
ᕪৼᯩⲴਸǄ733ҏᴹਟ㜭ᡀѪ൘ᣅ䍴䰞࣐
仈кⲴᯠⲴਸᒣਠˈնྲࡽᡰ䘠ˈѪҶ੨ᕅѝ
ഭ৲о䈸ࡔⲴޤ䏓ˈ733䈸ࡔᗵ享ᴤ࣐ᔰ᭮ǃ䘿
᰾ˈ㖾ഭᓄ䇙ѝഭᴤཊⲴҶ䀓䈸ࡔⲴ䘋〻Ǆ
� ൘ޘ⨳ᒣਠкˈѝഭሩཆⴤ᧕ᣅ䍴Ⲵፋ
䎧ˈሩ㖾ഭ㘼䀰ᰒᱟᡈˈҏᱟᵪ䙷ǄѝഭⲴ䐘ഭ
ሩᴹ䲀Ⲵ㠚❦䍴Ⓚǃ㤳ത⨳ޘ䎧ˈ֯ᗇޤਨⲴޜ
䘋ᢰᵟǃ㪇૱⡼ǃᐲ൪䚃઼ަᆳᡈ⮕䍴ⓀⲴݸ
ㄎҹᴤ࣐◰⛸Ǆྲ᷌ѝഭⲴԱъ㜭ཏᴹ᭸࡙⭘䘉Ӌ
䍴Ⓚˈሶ֯ᆳԜ൘ഭᐲ൪кᴤᴹㄎҹ࣋ˈᒦ᭩ਈ
Ⲵ䰞仈ᱟࡠᐲ൪кⲴㄎҹṬተǄਖањਟ㜭䙷⨳ޘ
ཆӔкⲴㄎҹǄѝഭਟ㜭Պ൘аӋ㖾ഭᒦн᭟ᤱⲴ
ഭᇦᣅ䍴ˈ㘼фѝഭⲴሩཆⴤ᧕ᣅ䍴ҏՊ൘аᇊ〻
ᓖкࡺᕡ㖾ഭ൘⎧ཆⲴᖡ૽࣋Ǆ
� նᱟˈѝഭԱъ䎠ࠪ৫ҏՊሩ㖾ഭⲴԱъ
ᑖᶕ㓒࡙ǄѝഭⲴԱъᝯ᧕㖾ഭԱъ൘䖜ර
઼ॷ㓗䗷〻ѝ䈅മ㝡Ⲵ䍴ӗǄᆳԜҏᝯ൘а
Ӌ儈仾䲙Ⲵൠ४઼㖾ഭⲴԱъਸˈ਼ޡᣵ仾
䲙ǄѝഭⲴԱъҏᖸਟ㜭Պ䚰䈧ަ൘⎧ཆⲴᣅ䍴
Չդˈ਼ޡ൘ѝഭⲴഭᐲ൪кਁኅǄ
� ഭ䱵ᣅ䍴㿴ࡉⲴᵚᶕ╄䘋ᯩੁᱟᔪ・ањ
儈ᓖᔰ᭮Ⲵഭ䱵ᣅ䍴⧟ຳˈᒦ䘋а↕ᆼழሩԱъ
⎧ཆᣅ䍴Ⲵ؍ᣔǄѝഭ઼㖾ഭ൷ᓄ൘ᶴᔪഭ䱵ᣅ
䍴փ㌫䘉аᡈѝᣵᴤཊⲴ䍓ԫǄഭ䱵䍨᱃ᴹ
:72ˈഭ䱵䠁㶽ᴹ,0)ˈն㠣ӺѪ→ˈቊᵚᖒᡀ
а྇ޘ䶒ǃᴹ᭸Ⲵഭ䱵ᣅ䍴㿴ࡉփ㌫Ǆањਟ㜭
Ⲵഐ൘ҾˈՐ㔏Ⲵഭ䱵ᣅ䍴㘵བྷཊᶕ㠚ਁ䗮ഭ
ᇦˈ⧠ᴹⲴഭ䱵ᣅ䍴ᜟֻ㔉Ҹਁ䗮ഭᇦᶱབྷⲴ⚥
⍫ᙗˈ㘼фᴤੁٮҾ؍ᣔਁ䗮ഭᇦⲴ࡙⳺Ǆնᴰ
䘁ˈഭ䱵ᣅ䍴ࠪ⧠ҶᐘབྷⲴਈॆˈवᤜѝഭ൘
⭊ኅѝབྷഭሩཆⴤ᧕ᣅ䍴Ⲵ䮯࣯ཤਁޤⲴᯠ
⥋ǄѪҶᔪ・ᯠⲴഭ䱵ᣅ䍴㿴ࡉˈᯠޤ㓿⍾փⲴ
࡙⳺ᗵ享ᗇࡠᓄᗇⲴޣ⌘ǄᆳԜнӵԓ㺘⵰Ր㔏
Ⲵᕅ䘋ཆ䍴Ⲵь䚃ഭˈҏԓ㺘⵰ᯠޤⲴሩཆᣅ䍴
ഭⲴ࡙⳺Ǆ
� ഐ↔ˈ䙿ࡦᣅ䍴؍ᣔѫѹǃ㿴㤳ᣅ䍴㹼Ѫ
ᓄᡀѪޘ⨳㓿⍾⋫⨶Ⲵ䟽㾱䇞仈Ǆ㚄ਸഭ䍨ਁՊ
䇞˄81&7$'˅ǃ:72઼㓿ਸ㓴㓷˄2(&'˅൷䈅മ
᧘ࣘഭ䱵ᣅ䍴㿴ࡉⲴ䈸ࡔˈն䘋ኅ⭊㕃Ǆ൘㿴㤳
ѫᵳ䍒ᇼส䠁㹼Ѫᯩ䶒ˈ,0)ᨀࠪⲴĀᲞ䙽᧕ਇ
Ⲵڊ઼ࡉ⌅ā˄*HQHUDOO\� $FFHSWHG� 3ULQ�
FLSOHV�DQG�3UDFWLFHVˈㆰ〠*$33ˈ৸㻛〠ѪĀ

ൠӊକࡉā˅ˈഐ㕪ѿਟᙗ઼䘿᰾ᙗਇ
ᒯ⌋䍘⯁Ǆ㘼фˈྲօቡཆഭᣅ䍴⎹৺Ⲵഭᇦࡠ
ᆹޘ䰞仈䘋㹼ᇑḕˈ൘ഭ䱵к㕪ѿ㔏а㘼ᲠⲴ
ḷ߶઼〻ᒿˈ䘉֯ᗇঅњᣅ䍴Ṹֻᶱ᱃ਇࡠᐘབྷ
᭯⋫࣋Ⲵᖡ૽ˈ㘼ф൘ਨ⌅㻱ߣкҏᇩ᱃ਇࡠ
ᓄሩ䘉Ӌ਼ޡਾна㠤ⲴሩᖵǄѝഭ઼㖾ഭᓄࡽ
ᡈˈࠪڊӂ䇙↕ˈ➗亮ᯩ࡙⳺ˈ਼ޡ᧘ࣘ
ഭ䱵ᣅ䍴亶ฏⲴޘ⨳⋫⨶ᵪࡦ᭩䶙Ǆ
� Ѫ᧘ࣘѝ㖾൘ഭ䱵ᣅ䍴亶ฏᯩ䶒ਸⲴڊ
䎧↕ˈਟ㘳㲁⭡ѝ㖾਼ޡᣅ䍴аӋ䟽བྷ亩ⴞˈԕ
ᱮ⽪ৼᯩਸⲴ䈊ˈᒦ䙀↕࣐ਸⲴ㓿傼Ǆ
о↔਼ᰦˈѝ㖾єഭᰒ㾱ޣ⌘൘ৼ䗩ᣅ䍴ѝ䙷ࡠ
Ⲵ䱫⺽઼ഠ䳮ˈҏ㾱ᕪ䈳ৼ䗩ᣅ䍴㔉ᖬ↔ᑖᶕ
Ⲵ᭦⳺ˈᙫ㔃ৼ䗩ᣅ䍴ѝᡀ࣏ṸֻⲴ㓿傼Ǆѝ㖾
єഭ䘈ਟԕ൘аӋоᣅ䍴ޣⲴަᆳ亶ฏ࣐ᕪ
ਸˈ∄ྲ᭩䶙ؑ⭘䇴㓗ᵪᶴˈࡦᇊ㿴㤳ѫᵳ䍒
ᇼส䠁Ⲵ㿴ࡉㅹǄᴤᴹ䳴ᗳⲴⴞḷҏнਟᘭ㿶Ǆ
൘ޘ⨳ᒣਠкˈѝ㖾ᓄਸ᧘ࣘഭ䱵ᣅ䍴㿴ࡉ
Ⲵᔪ・ˈ᭩䶙ᣅ䍴㘵оഭᇦ䰤Ⲵҹㄟ䀓ߣᵪࡦ
˄,QYHVWRU�6WDWH�'LVSXWH�6HWWOHPHQW�0HFKD�
QLVPˈㆰ〠,6'60˅ˈ⭊㠣ᡀ・ањц⭼ᣅ䍴㓴
㓷˄:RUOG�,QYHVWPHQW�2UJDQL]DWLRQ˅Ǆ�
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5

 䠁㶽ᱟаഭ㓿⍾ˈҏᱟц⭼㓿⍾Ⲵ㹰⏢Ǆ
ഐ↔ˈ㔤ᣔޘ⨳䠁㶽փ㌫Ⲵ↓ᑨ䘀䖜ˈᱟ᧘ࣘਁ
ኅѝഭᇦ㓿⍾䮯ǃ㔤ᤱਁ䗮ഭᇦ㓿⍾っᇊⲴࡽ
ᨀᶑԦǄޘ⨳䠁㶽փ㌫Ⲵ⋫⨶䴰㾱਼ᰦ䀓ߣєњ
䰞仈ˈаᱟ؍䳌䍴ᵜⲴ㠚⭡⍱ࣘˈᒦ֯䍴ᵜਟԕ
ᴤྭⲴѪᇎփ㓿⍾ᴽ࣑ˈҼᱟ㔤ᣔ䠁㶽ᐲ൪Ⲵっ
ᇊˈ䱢㤳䠁㶽ডᵪᡆ߿ቁަডᇣᙗǄ൘䗷৫ॱӄ
ᒤޘˈ⨳㓿⍾ⴞⶩҶᮠ⅑䠁㶽ডᵪˈ㘼ф⇿а
⅑ডᵪ䜭∄ѻࡽⲴডᵪൿᙗᴤབྷǄ൘䠁㶽䰞仈
кˈ㖾ഭ઼ѝഭ䴰㾱䶒ሩཊ䟽ᡈˈަѝवᤜ˖
≷⦷䰞仈ǃ䍴ᵜ㇑ࡦǃᐲ൪߶ޕǃᇑⴁ㇑ǃ٪
нࡦᵪ⨶⋪⨳ޘ䍗ᐱ䠁㶽亶ฏⲴ⨳ޘㅹǄ⨶㇑࣑
ྲ䍨᱃亶ฏᆼழˈն∄ᣅ䍴亶ฏ⮕㜌аㆩǄݻᴽ
ˈ൘㕪䲧ˈᱟᵚᶕа⇥ᰦ䰤䍗ᐱփ㌫ѝⲴ⨳ޘ
ѝഭǃ㖾ഭǃަᆳഭᇦ઼ޘ⨳䠁㶽⭼਼ޡ䶒ሩⲴ
䳮仈Ǆ

Ԅ≽⦽ҁҿθࡦ༺ৱϋ
� ᴹӋ㖾ഭ᭯ᇒаⴤ✝㺧Ҿᤷ䍓ѝഭ㓥Ҷ
䍗ᐱǄሩѝഭⲴᢩ䇴㘵Ԝ䇔ѪˈӪ≁ᐱ≷⦷㻛Ӫ
ѪⲴվՠˈԕׯ㧧ᗇࠪਓㄎҹ࣋ǄԆԜ䘈䇔Ѫˈ
Ӫ≁ᐱ≷⦷վՠሬ㠤Ҷ㖾ഭⲴቡъ߿ቁ৺ޘ⨳
䴰≲㨾㕙Ǆ؍㖇gݻ励Ṭᴬ䇹ޜՇˈṩᦞԆ
Ⲵ㋇⮕ՠ㇇ˈ⭡ҾѝഭⲴĀ䟽୶ѫѹā᭯ㆆˈ
㖾ഭ൘⸝⸝ࠐᒤᰦ䰤䟼ቡཡ৫Ҷ���зњቡъ
սā29 Ǆ�൘ഭՊ䇱ᰦˈ՟Ṭᯟඖ˄)UHG�%HUJ�
VWHLQ˅㔉ࠪҶԆⲴՠ䇑ǄԆⲴᮠᆇਚᴹݻ励Ṭ
ᴬⲴй࠶ѻаǄնᱟˈԆҏᤷࠪˈӪ≁ᐱॷ٬ᴹ
ࣙҾ㖾ഭ߿ቁབྷ㓖���ӯࡠ����ӯ㖾ݳⲴ㓿ᑨ䍖

ᡧ䎔ᆇ30 Ǆ  

 նѝഭᒦн䘉Ѹ䇔ѪǄ൘Ӫ≁ᐱ≷⦷઼䍨
᱃亪ᐞѻ䰤ˈ䳮ԕ⺞ࡠⲴഐ᷌ޣ㌫ǄӾ����
ᒤѝࡠ����ᒤˈӪ≁ᐱށ㖾ݳॷ٬Ҷ���ˈն
����ᒤⲴ䍨᱃亪ᐞ∄����ᒤⲴ䍨᱃亪ᐞ৽㘼࣐
Ҷ���Ǆޘ⨳䠁㶽ডᵪ⠶ਁѻਾˈӪ≁ᐱڌ→Ҷ
ॷ٬ˈ൘����ᒤࡠ����ᒤ䟽എһᇎкⲴⴟտ㖾ݳ
����ᓖˈնࡦ⦷≶ᒤѝഭⲴ䍨᱃ᐞ仍৽㘼߿ቁҶ
���Ǆѝഭ⽮Պ、ᆖ䲒ц⭼㓿⍾о᭯⋫⹄ウᡰⲴ
а亩⹄ウ㺘᰾ˈѝഭࠪਓⲴ᭦ޕᕩᙗ䘌བྷҾަԧ
Ṭᕩᙗˈ䘉ણ⵰ѝഭ㜭ཏࠪਓཊቁˈᴤཊⲴਆ
䮯䙏ᓖˈ㘼䶎ѝഭӗ૱ⲴԧޕҾ㖾ഭӪⲴ᭦ߣ
Ṭᴹཊׯᇌ31Ǆ䍨᱃㔏䇑ᮠᦞҏᆈ൘⵰ᐘབྷⲴ㕪
䲧ǄྲӺˈ࣐ᐕ䍨᱃ঐѝഭᙫࠪਓⲴ����ԕкˈ
ᐕ䍨᱃Ǆ䎺࣐䜘Ⲵѝഭ䍨᱃亪ᐞ䜭ᶕ㠚ҾޘѾࠐ
ᶕ䎺ཊⲴ⹄ウᤷࠪˈѝഭ൘䍖䶒кᆈ൘ᐘ仍䍨᱃
亪ᐞˈᰐ䶎ᱟഐѪѝഭ䎺ᶕ䎺␡Ⲵޕ࣐Ҷޘ⨳⭏
ӗ㖁㔌ˈ㘼≷⦷䈳ᮤሩ߿ቁ࣐ᐕ䍨᱃ሬ㠤Ⲵ䍨᱃
亪ᐞᖡ૽нབྷ32Ǆ 

 㠚����ᒤԕᶕˈӪ≁ᐱށ㖾ݳⲴ≷⦷к
⏘Ҷ���ԕкˈྲ᷌㘳㲁ࡠ൘䘉аᰦᵏѝഭⲴ䙊
䍗㟘㛰⦷儈Ҿ㖾ഭˈ䛓Ѹᇎ䱵≷⦷к⏘Ⲵᑵᓖᴤ
བྷǄྲӺˈӪ≁ᐱ≷⦷ᐢ㓿ᴤ᧕䘁Ҿަ൷㺑≤
ᒣǄо↔਼ᰦˈ⭡Ҿѝഭ㓿⍾สᵜ䶒ഐ㍐Ⲵਈ
ॆˈྲӪਓഐ㍐˄ѝഭⲴࣣࣘ࣋䙀⑀㘱喴ॆǃ
䙏˄䘉ሶᴹࣙҾ࣐ᡀᵜкॷ˅ˈᐲॆࣣ࣋ࣘ
䴰≲˅ˈѝഭⲴ㓿ᑨ䍖ᡧ亪ᐞ᰾ᱮлഭ◰ࡪ
䱽Ǆ����ᒤˈѝഭⲴ㓿ᑨ䍖ᡧ亪ᐞаᓖঐ*'3Ⲵ
�����ᒤᐢ㓿ӵঐ����Ǆࡠˈ���
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29 Paul Krugman, “Chinese New Year,” New York Times, December 31, 2009.
30 C. Fred Bergsten, “Correcting the Chinese Exchange Rate”, Testimony for the Hearing on China’s Exchange Rate Policy, Committee on Ways and 
Means, US House of Representatives, September 15, 2010.
31 ည᷍Ԣǃ⭠Ѡо㣿ᒶѹˈǉࠪਓⲴ᭦ޕᕩᙗоԧṬᕩᙗǊˈǉц⭼㓿⍾Ǌˈ����ᒤㅜ�ᵏǄ
32   Hong P, Vos R and Yao K, “How China Could Contribute to a Benign Global Rebalancing,” China & World Economy, Vol. 16, No. 5, (2008), pp. 
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36   Barry Eichengreen, “!e Renminbi as an International Currency,” January 2010, available online at: http://emlab.berkeley.edu/~eichengr/
renminbi_international_1-2011.pdf; Je%rey Frankel, “Historical Precedents for Internationalization of the RMB,” Council on Foreign Relations, 
November 2011; and Arvind Subramanian, “Renminbi Rules: !e Conditional Imminence of the Reserve Currency Transition,” Peterson Institute 
for International Economics, September 2011.



� �ᇔ᯳ᴪћṲⲺ⸣ᵕ䍺ᵢⴇ㇗Ⱦ � � � �ᒤ��
ᴸˈ,0)ᨀࠪҶ䘋а↕࣐ᕪ䍴ᵜ⍱ࣘⴁ㇑Ⲵᔪ
䇞ˈ䇔ޘ䶒Ⲵ䍴ᵜ䍖ᡧᔰ᭮ᒦ䶎䘲⭘Ҿᡰᴹᰦ
䰤ǃᡰᴹഭᇦǄഭᐢ㓿ᖒᡀҶޡ䇶ˈն䘋а↕
Ⲵ㓶㢲ቊ䴰ᯏ䝼Ǆሩѝഭ઼㖾ഭᶕ䈤ˈањἈ
Ⲵ䰞仈ᱟˈྲ᷌ѝ㖾ѻ䰤䘋а↕㓐↓ཡ㺑ˈሶՊ
ᴹᴤཊⲴ✝䫡⍱ࠪ㖾ഭˈ⍱ޕѝഭˈ䘉аᯠⲴഭ
䱵䍴ᵜ⍱ࣘሶՊྲօਁኅ˛൘䘉аᛵᲟлˈᓄ䟷
ਆօ䘲ᇌⲴ䍴ᵜ㇑ࡦ᧚ᯭ˛

48

5  |  ؓ䳒ޞ⨹䠇㷃ᔶ᭴фどᇐ



Indiana University                    www.indiana.edu/~rccpb


