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Foreign direct investment (FDI) by China in the 
world and in the Central-Eastern European  
region

Levente Horváth65

Abstract

At the start of the 19th century China was one of the most affluent countries in the 
world, accounting for 20% to 30% of the world economy, after which it started to 
decline following the Opium Wars until the “Reform and opening” policy of 1978.

Owing to the reforms and opening announced by Deng Xiaoping (1904-1997), China 
took a new path, which has triggered huge development for the country. By the start 
of the 21st century, China had once again become one of the great powers in the 
world economy, thanks to its focused economic, foreign and geopolitical strategies.

The “Two Centenaries” of China are to restore the status of the country as a top 
economic power, which has been successfully implemented over the last 40 years, 
as China’s economic indicators make the country a global front-runner in every 
field. Today, China is a major country in the world’s commercial, investment and 
economic developments, and this rapid, dynamic growth raises concerns in the 
Western powers, which view China as a threat.

In this study, I present the degree of FDI growth that China has produced in some 
global regions in recent years, and the geo-economic strength it has gained in 
different regions, especially in the V4 countries and Hungary, through foreign direct 
investment. Is the concern of the West justified and are their fears published in the 
media substantiated? Has China really gained substantial influence in the region?
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1. Introduction

Foreign direct investment (FDI) plays a key role in the process of international 
integration. At the global level, the growth rate of direct investment is outstanding, 
and since the mid-1980s, with the exceptions of a couple of years, FDI has usually 
exceeded the growth of both GDP and the volume of trade. This implies that “the 
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primary mechanism of global economic integration is no longer foreign trade, 
but rather foreign direct investment”.66 Furthermore, countries can increase 
their geopolitical influence through their foreign direct investment: they can gain 
economic influence by providing capital and acquiring companies of strategic 
importance from other countries, or possibly they can acquire the technology and 
know-how of certain companies.

Following the “Reform and Opening” policy announced in 1978, China has 
experienced rapid, dynamic economic growth and has been taking on an increasingly 
important role in globalisation, world trade and foreign investment. Chinese capital 
and goods have appeared in all continents of the world. China has become a major 
supporter of Africa, South America, Asia, and has gained more and more trading 
and economic partners in the Central-Eastern European (CEE) region. The United 
States and Western Europe perceive China’s economic growth and development 
as a threat.

As the Chinese government has already stated on several platforms, China’s 
economic interest is to deal with a strong, united European Union,67 but the EU 
considers China’s investments in the Central-Eastern European region as geopolitical 
expansion and has expressed concern that China is trying to drive a wedge into the 
European Union.

1.1. Historical background of China’s foreign policy
China announced its “Reform and Opening” policy in 1978, which made the country 
part of the globalising world trade. Foreign capital started flowing into China, and 
Chinese traders and investors also started to go international. Prior to the opening, 
China had operated a self-sufficient economy, but during its 5000-year history it 
was not always a closed country and was often an important factor in world trade 
and the world economy over the millennia.

From the middle of the 19th century to the middle of the 20th century, China was 
passively involved in world trade under pressure from foreign countries. After the 
end of the constant wars and internal struggles, with the foreign policy of the 
People’s Republic of China founded in 1949, the Chinese Communist Party and Mao 
Zedong adopted the policy of “leaning to one side.” Since both the United States 
and the West supported Chiang Kai-shek regime in Taiwan Region, China had no 
other option than to turn to the Soviet Union. However, in 1956 the relationship 
with the Soviet Union deteriorated as well. Embarking on a new policy, it intended 
to become the leading power of developing countries, but for various reasons it 

66  Dicken, P. (2011): Global shift. Mapping the changing contours of the world economy. The Guilford Press, 
New York

67  Central-Eastern European countries: 11 EU member states: Bulgaria, Czech Republic, Estonia, Croatia, 
Poland, Latvia, Lithuania, Hungary, Romania, Slovakia, Slovenia; and 5 non-EU member states: Albania, 
Bosnia and Herzegovina, Macedonia, Montenegro, Serbia.
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was unable to achieve this goal. Subsequently, by the beginning of the Cultural 
Revolution (1966) China became almost totally isolated,68 until the “Reform and 
opening” policy of Deng Xiaoping of 1978, after which the role of China in world 
trade started appreciating and more and more direct Chinese investments were 
made in foreign countries.

From the 1980s, the Chinese government worked on elevating China once again and 
promoting it to become an important player in the world economy, as once reflected 
in the history of the global economy (Chart 1). Even in their heyday, the developed 
empires of the Western world only provided 5-6% of global GDP, while China 
constantly generated 20% of global GDP: “In fact, China produced a greater share 
of total world GDP than any Western society in eighteen of the last twenty centuries. 
As late as 1820, it produced over 30 percent of world GDP – an amount exceeding 
the GDP of Western Europe, Eastern Europe, and the United States combined.” 69

Following Deputy Prime Minister Deng Xiaoping, China’s leaders supported the 
expansion of Chinese enterprises abroad through various foreign economic-political 
initiatives.

68  Gergely Salát (2000): A Kínai külpolitika néhány vonása a Kulturális Forradalom alatt (Some features of 
Chinese foreign policy under the Cultural Revolution) – Terebess Ázsia E-Tár https://terebess.hu/keletkul-
tinfo/salat2.html

69  Henry Kissinger (2017): On China. Antal József Knowledge Centre. p. 30.

Chart 1
Development of the world economy from the beginning of the Common Era until 
2003
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Xi Jinping, current Head of State of China, announced the “Chinese Dream” policy 
in 2012, in which he talked about the rejuvenation and re-emergence of China: 
The two Centennial Goals of China70 – “I firmly believe that by 2021, when we 
celebrate the 100th anniversary of the establishment of the CCP (Chinese Communist 
Party), we will build a moderately prosperous society (小康社会), and it will become 
a culturally developed, rich, powerful, democratic and harmonious (富强民主文
明和谐的社会主义现代化国家) nation by the 100th anniversary of the People’s 
Republic in 2049, a modern Socialist China, and then the Chinese Dream of the 
rejuvenation of the nation will be accomplished.”. Published in 2014, the “Made 
in China 2025” policy is an innovation development concept supporting China’s 
rejuvenation. In his speech at the 18th Congress of the Party, Head of State Xi 
Jinping once again strongly emphasised the “two Centennial Goals”.

In China’s economic policy, foreign policy and new initiatives, the Chinese economy 
is set to emerge in today’s globalised world, where it strives for “win-win” 
cooperation with countries around the world.

2. Chinese investments in the world

2.1. Political background of foreign investment by China
The 1978 “Reform and Opening” policy induced major changes in all areas of China, 
as the markets were opened and commercial and economy cooperation started with 
foreign countries. For the past 40 years, China has been involved the globalising 
world economy not only in the area of trade, but also in investment.

Chart 2 shows clearly how the foreign economic policy initiatives announced by 
the Chinese government supported foreign investment by Chinese companies: in 
1978, with the “Reform and Opening” policy, Deputy Prime Minister Deng Xiaoping 
encouraged companies to open up to the West and go abroad, and to learn about 
and acquire Western technology. In the next period, in 1992, Chinese Head of State 
Jiang Zeming announced the “Go Global” foreign economic strategy at the Party’s 
14th Congress, under which the state provided support to companies, giving new 
impetus to Chinese companies. In 2003, Prime Minister Wen Jiabao and Deputy 
Prime Minister Wu Yi spoke on several platforms about the further development 
and upgrading of the “Go Global” strategy and supported the expansion of Chinese 
companies abroad. Head of State Xi Jinping announced the “ One belt – one road” 
initiative in 2013, in addition to establishing the Silk Road Fund and the Asian 
Infrastructure Investment Bank, as the state’s financial institutions to support 
foreign expansion and the internationalisation of Chinese state-owned and private 
companies. Additional goals were to stabilise economic growth and alleviate the 
problems of the Chinese industry struggling with domestic overcapacity.

70  Repeating the thought of the 15th Party Congress of 1997.
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The Chinese government’s foreign economic policy plays a very important role in 
the expansion of Chinese companies abroad.

China has increased the volume of its foreign direct investment in the past 15 
years quite spectacularly. After the 2008 global economic crisis, China was able 
to maintain its development and economic plans, while the foreign investment 
of Western countries decreased. From 2012, on an annual level 10% to 20% more 
investment was completed in areas outside the country, which is an outstanding 
figure even by global standards (Chart 3). This was further boosted by the “One belt 
– one road” initiative, under which China’s foreign direct investment started rising 
again, and since 2013 China has provided more than one-tenth of the world’s total 
annual investments. In 2017, the turnover of foreign direct investment increased to 
a lesser extent, owing to the newly introduced government regulation that imposes 
more stringent rules on the assessment of the investment market.71

71  Xi Jinping (2017): About China’s Governance. Antal József Knowledge Centre. Budapest. p. 39.

Chart 2
Changes in FDI by China between 1980 and 2017
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Meanwhile, China has been gaining an increasing share in the world’s aggregate 
working capital investment portfolio. While in 2003 it held a share of only 0.41% in 
total global foreign direct investment, by 2016 it already exceeded 5% (see Chart 4).

Chart 3
Indirect investment turnover of China compared to the volume of world trade
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Chart 4
Foreign direct investment portfolio of China
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As a result of this, China has become a top country in yet another list, albeit it lags 
well behind the United States. However, it started from almost zero during the 40 
years since the announcement of the “Reform and Opening” policy, but mainly over 
the past 15 years, it has exceeded the foreign direct investment portfolios of the 
large investor countries so far. Western states have expressed their concerns about 
this on different platforms, while they are trying to stop the expansion of Chinese 
companies in the acquisition of technologically innovative enterprises.

In August 2017, the Chinese government issued a guideline on foreign investment, 
describing which investments are supported, regulated or prohibited.� According 
to the government-issued document, foreign investments are supported that 
contribute to the “One belt – one road” initiative, cooperation in the field of 
technological developments, the sourcing of raw materials and resources, etc. 
However, the Chinese government will continue to regulate real estate, hotel, 
entertainment, and sports investment, and will not permit the export of certain 
technologies, products, or military and gambling investments. As a result, growth 
slowed down in 2017.

2.2. Territorial distribution of Chinese capital investments
China invested in a total of 189 countries in 2017 and thus Chinese capital has 
reached 80.8% of the world. However, 63% of the investment portfolio remains 
in Asian countries. In 2017, African and European countries were the preferred 
destinations of Chinese capital, while the lowest growth was registered in North 
America (Charts 6 and 7).

Chart 5
TOP 14 investor states in the world in 2017
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Chart 6
Territorial distribution of the FDI portfolio of China between 2008 and 2017
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Chart 7
Territorial distribution of the FDI portfolio of China between 2008 and 2017 
(excluding Asia)
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Considering the destination of direct investment, we can see that statistics may be 
misleading because foreign investments are complicated by various tax evasion 
techniques, making it difficult to determine the real purpose or the origin of 
investments (Table 1).

Table 1
Portfolio of Chinese capital investments according to destination

Countries Investment portfolio
(USD billion)

Share within total investments 
(%)

1. Hong Kong, China 981.26 54.2

2. Cayman Islands 249.68 13.8

3. British Virgin Islands 122.06 6.7

4. United States of America 67.38 3.7

5. Singapore 44.56 2.5

6. Australia 36.17 2

7. England 20.31 1.1

8. Netherlands 18.52 1.0

9. Luxembourg 13.93 0.8

10. Russia 13.87 0.8

11. Germany 12.16 0.7

12. Canada 10.93 0.6

13. Indonesia 10.53 0.6

14. Macau, China 9.68 0.5

15. Bermuda 8.58 0.5

16. Switzerland 8.11 0.5

17. Kazakhstan 7.56 0.4

18. South Africa 7.47 0.4

19. Sweden 7.3 0.4

20. Laos 6.65 0.4

Total 1656.8 91.6

Source: “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of 
China and the Chinese Statistical Office.

Considering the destinations of Chinese investment and the statistics according to 
direct/final investor, we can observe that China manages 74.7% of its investments 
through Hong Kong Special Administration Region of China (hereinafter referred 
to as Hong Kong), the Cayman Islands and British Virgin Islands.

Cayman Islands is a preferred investment destination with Chinese state-owned and 
private companies. The most famous Chinese companies, such as Tencent (wechat, 
wepay), Alibaba, Baidu (“the Chinese Google”), etc., information technology 
companies of global fame are all registered in the Cayman Islands.
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On paper, the centres of Chinese companies listed in foreign stock exchanges are 
situated in various island groups. On 9 October 1992, the first Chinese state-owned 
company was listed on the New York Stock Exchange, having been registered in June 
1992 in the Bermuda Islands. The first private company went international in 1999 
when it obtained a listing on the Singapore Stock Exchange, but prior to that, the 
Cantonese company had been registered in the Cayman Islands.

Based on the data published by the Magyar Nemzeti Bank according to the BPM6 
methodology, it is quite clear that the FDI portfolio of direct investment coming to 
Hungary differs significantly according to direct investor and final investor.

Table 2
Direct capital investments in Hungary net debt portfolio excluding SCVs, broken 
down by country/region of final investor (EUR millions)

2014 2015 2016

By direct  
investor

By final  
investor

By direct  
investor

By final  
investor

By direct  
investor

By final  
investor

Mainland China 186.5 1,044 176.8 1,781.9 254.4 1,833.5

Hong Kong, China 408.7 136 412.8 127.4 416.5 151.0

British Virgin Islands 155.1 32.7 119.4 -6.7 129.7 -30.1

United States of America 1,568.9 15,230.0 -1,072.0 7,756.9 -1,571.3 11,689.5

India 138.7 1,347.5 -111.5 1,645.9 -14.2 2,077.7

Netherlands 12,189.8 1,916.6 21,835.0 2,104.7 11,902.6 2,219.7

Luxembourg 9,966.5 1,046.9 -1,613.0 1,086.8 3,236.8 1,257.0

Germany 18,775.7 21,472.4 17,067.6 21,733.0 20,327.8 22,127.0

Russia -12.9 245.2 -50.1 161.1 41.5 279.4

Italy 889.2 2,616.7 1,125.5 2,510.3 2,440.0 2,779.3

Source: Magyar Nemzeti Bank.

While China invested directly in Hungary in the value of EUR 180-250 million, in 
reality, as a final investor – possibly through Hong Kong, the British Virgin Islands 
and other countries – it is present with an amount of almost EUR 2 billion. If we 
review the data of Hong Kong and the British Virgin Islands, the assumptions 
provided above are once again proven, because from these two countries 4 or 
5 times as much capital arrives as is mobilised by the final investor country, i.e. 
Chinese capital also arrives through Hong Kong, the British Virgin Islands and other 
countries. But China is not the only country investing through other countries: the 
United States, Germany and Russia, but also India and Italy are present with much 
more capital in Hungary than they invest directly in the country.
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Since each country calculates FDI investments differently and not every one of them 
uses the BPM6 methodology and since, after the calculations, the ratio is similar, 
from this point on I specifically use the statistical data of the Ministry of Commerce 
of the People’s Republic of China, as these data represent the official position of the 
Chinese government in the field of foreign economic relations with other countries.

2.2.1. Chinese FDI in Europe
In 2017, Chinese FDI grew the most in Europe compared to 2016, as the State 
of China together with Chinese private enterprises spent USD 18 billion. Chinese 
investments mainly affect Western European states (see Table 3). If we consider 
the European Union on its own, Chinese companies invested an amount of USD 
10.27 billion.

Table 3
Top 5 FDI turnovers of China in Europe in 2017

Country Sum of Chinese FDI turnover

Switzerland 7.51

Germany 2.72

United Kingdom 2.07

Luxembourg 1.35

Sweden 1.29

Source: “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of 
China and the Chinese Statistical Office.

2.2.2. Chinese FDI in Asia
As in recent years, most of China’s capital has been directed to Asian countries. In 
2017, 69.5% of China’s foreign direct investment went to Asian countries, and within 
that Hong Kong, a tax haven, received 82.8% of all investments directed to Asia, in 
the amount of USD 91 billion. Most of the Chinese capital received by Hong Kong 
was redirected as foreign direct investments of Hong Kong.

In Asia, in 2017 China’s FDI turnover and portfolio developed as follows in the five 
countries with the most Chinese FDI (Table 4):
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Table 4
Chinese FDI turnover and portfolio in 2017 in Asian countries with the largest 
Chinese direct capital investment

Country/Region Chinese FDI turnover (USD) Chinese FDI portfolio (USD)

Hong Kong, China 91 billion 981.26 billion 

Singapore 6.32 billion 44.56 billion 

Indonesia 1.68 billion 10.53 billion 

Macau, China -1 billion 9.68 billion 

Kazakhstan 2.07 billion 7.56 billion 

Source: “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of 
China and the Chinese Statistical Office.

2.2.3. Chinese FDI in North America
The statistical publication issued by the Ministry of Commerce of the People’s 
Republic of China and the Chinese National Bureau of Statistics assigns the United 
States of America, Canada and the Bermuda Islands to North America. In 2017, 
the most Chinese foreign direct investment went to the United States of America 
following the three tax haven countries.

In 2017, the volume of Chinese FDI continued growing in North America, but the 
rate of capital placement seemed to slow down. In 2018, the slowdown may be 
strongly affected by the US-China trade war and the Huawei incident.

2.2.4. Chinese FDI in South America
South America has the second largest Chinese capital portfolio, as similarly to Hong 
Kong much of China’s capital is directed to tax havens: 96.1% (USD 371.7 billion) 
of Chinese capital arriving in South America is present in the Cayman Islands; from 
there, Chinese capital continues traveling under the flag of another country.72

In addition, China has been developing increasingly tight relationship with other 
countries in South America, as more than 150 infrastructure projects have been 
started since 2002, including the construction of ports, roads, airports and power 
stations, and they also committed to the construction of a railway line from Brazil 
to Peru.73

72  “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of China and 
the Chinese Statistical Office

73  Avendo R., Melguizo A., Miner S. (2017): Chinese FDI in Latin America: New Trends with Global Implications 
– http://publications.atlanticcouncil.org/china-fdi-latin-america/AC_CHINA_FDI.pdf
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Panama74 and El Salvador75 have terminated their diplomatic relations with Taiwan 
authorities, in order to establish political and economic relations with mainland 
China.

2.2.5. Chinese FDI in Africa
In Africa, FDI turnover increased by 70.8 % compared to the figures for 2016. 
Although the volume of capital is less than the US presence in Africa, China is now 
the largest creditor in African countries. The presence of Chinese capital in Africa is 
growing, but bilateral trade is growing even faster. In terms of investment Angola, 
Kenya, Congo and South Africa are the main investment targets, and China is trying 
to establish some level with every African country. In addition, similarly to South 
America, Africa has been involved in the “One belt – one road” initiative, and at 
the China-Africa Cooperation Forum held in September 2018, China announced 
that it would provide assistance and support to the continent alongside various 
infrastructure investment projects.76

2.2.6. Chinese FDI in Oceania
Australia is home to one of the largest foreign Chinese communities, according to 
the Australian Bureau of Statistics, more than 1.2 million persons of Chinese origin 
live in Australia permanently;77 nevertheless, according to the statistics issued by the 
Chinese Ministry of Commerce, the region of Oceania has the lowest Chinese FDI.

3. Chinese investment in West and East Europe

5.4% of China’s foreign direct investment is directed to Europe. In the past 10 years, 
China’s capital stock has increased fivefold on the continent (Chart 8), most of 
which is concentrated in Western European countries (Table 5), where they acquire 
technology companies.

74  Ministry of Foreign Affairs of the People’s Republic of China: Establishment of diplomatic relations between 
the People’s Republic of China and Panama: https://www.fmprc.gov.cn/web/zyxw/t1469751.shtml – last 
accessed: 10.01.2019

75  Ministry of Foreign Affairs of the People’s Republic of China: Establishment of diplomatic relations between 
the People’s Republic of China and El Salvador: https://www.fmprc.gov.cn/web/zyxw/t1586825.shtml – last 
accessed: 10.01.2019

76  “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of China and 
the Chinese Statistical Office

77  Based on the data of the Australian Bureau of Statistics: http://www.abs.gov.au/AUSSTATS/abs@.nsf/medi-
areleasesbytitle/D8CAE4F74B82D446CA258235000F2BDE?OpenDocument – last accessed: 18 December 
2018

https://www.fmprc.gov.cn/web/zyxw/t1469751.shtml
https://www.fmprc.gov.cn/web/zyxw/t1586825.shtml
http://www.abs.gov.au/AUSSTATS/abs@.nsf/mediareleasesbytitle/D8CAE4F74B82D446CA258235000F2BDE?OpenDocument
http://www.abs.gov.au/AUSSTATS/abs@.nsf/mediareleasesbytitle/D8CAE4F74B82D446CA258235000F2BDE?OpenDocument
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Table 5
10 largest Chinese capital stocks in Europe in 2017

Country Chinese FDI (million USD)

1. England 20,318.17

2. Netherlands 18,529.00

3. Luxembourg 13,936.15

4. Germany 12,163.32

5. Switzerland  8,111.73

6. Sweden  7,307.40

7. France  5,702.71

8. Norway  2,083.45

9. Italy  1,903.79

10. Ireland  882.63

……………………………

17. Hungary  327.86

Source: “Chinese FDI statistical publication for the year 2017”, issued by the Ministry of Commerce of 
China and the Chinese Statistical Office.

Chart 8
Chinese FDI stock and turnover in Europe between 2008 and 2017
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3.1. Chinese FDI in Western Europe
In the area of economic and trade relations, following the policy of “Reform and 
Opening”, China has maintained important and close relations with Western Europe. 
Reviewing the statistical data released by the Ministry of Commerce of the People’s 
Republic of China in 2018, it is clear that China makes large-scale investments 
primarily in countries of Western Europe.

In the United Kingdom, the previously accumulated stock of Chinese foreign direct 
investment was doubled in 2017. The level of USD 20 billion was reached in 2017, 
mainly because China Investment Corporation purchased Logicor, one of the largest 
European logistic giants for USD 13.8 billion, and Ant Financial acquired MoneyGam 
International for USD 1.2 billion.78

China has been the second largest foreign investor in the Netherlands for 6 years. 
Whereas in 2006, only 50 Chinese companies were operating in the Netherlands, 
today more than 700 Chinese companies have invested in the country. However, in 
the Netherlands, this high level of Chinese capital is mainly due to the purchase of 
certain parts of Philips Group by the state-owned company JAC Capital.79

In Luxembourg, the second largest financial centre in Europe, 7 Chinese commercial 
banks are registered. These institutions play a major role in the internationalisation 
of the Chinese currency, the renminbi. Furthermore, Legend Holdings of China, the 
owner of Lenovo, purchased 90% of the financial institution Banque Internationale 
a Luxembourg, established in 1856, for USD 1.7 billion.80

In Germany, Chinese FDI started growing dynamically since 2015, owing to the 
acquisition of several large corporations. Midea of China purchased 76.4 % of 
KUKA, a giant technological company in Germany in 2016 for USD 3.2 billion, and 
also in 2016 a Beijing-based company acquired EEW Energy for USD 1.6 billion. 
Furthermore, ChinaChem, Sany, Fosun and China Investment Corporation also 
invested in the country in various branches of the economy.81

In Switzerland, ChemChina purchased Syngenta for USD 43 billion, and the 
international fashion brand Bally is now owned by Shandong Ruyi Group of China.

Reviewing the top five Chinese FDI destinations, it is quite clear that – in addition 
to the fact that all the 5 destinations are in Western Europe – Chinese companies 

78  Liu C. (2018): Chinese direct investment into UK doubles in 2017 – http://global.chinadaily.com.
cn/a/201801/17/WS5a5f671da310e4ebf433e600.html – last accessed: 10.01.2019

79  Frans-Paul van der Putten (2017): Chinese Direct Investment in the Netherlands. Clingendael.
80  Balmas, P. (2018): China, Europe banking and the case of Luxembourg. Luxembourg Times online: https://

luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-luxembourg – last accessed: 10. 
02. 2019

81  Benjamin Bathke (2017): China’s unsatisfied hunger for German companies: https://www.dw.com/en/
chinas-unsatisfied-hunger-for-german-companies/a-39658363 – last accessed: 19.12.2018

http://global.chinadaily.com.cn/a/201801/17/WS5a5f671da310e4ebf433e600.html
http://global.chinadaily.com.cn/a/201801/17/WS5a5f671da310e4ebf433e600.html
https://luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-luxembourg
https://luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-luxembourg
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mainly acquire financial institutions, companies engaged in technological 
development, logistics, and famous international brands.

3.2. Western concerns about Chinese foreign direct investment
In 2016, Chinese Head of State Xi Jinping visited the CEE region on 2 occasions, the 
Czech Republic in March and Serbia and Poland in June, while he made no official 
visit in Western Europe. Concerning the event, the Financial Times wrote that China 
had launched a typical “divide and conquer” strategy in Europe, taking advantage 
of the tension between the West and the East.82

After the China – Prime Ministers of East-Central European Countries Summit held 
in Budapest in November 2017, an article was published in the Financial Times 
with the title “Brussels rattled as China reaches out to eastern Europe”83 on the 
concerns of the West, that while cooperation schemes with China are called “an 
element of opening to the East” in Hungary, “a good opportunity” in Poland and “a 
reliable friendship” in Serbia, diplomats of the EU consider the “16+1” cooperation 
as a threat.84 The German newspaper Süddeutsche Zeitung also wrote about the 
summit in Budapest in a negative tone with the titles of “Much influence for little 
money”85 and “China subordinates East Europe under itself”.86

Several Western press publications describe the China – CEE “16+1” cooperation 
as the Trojan horse of the European Union,87 but certain news portals describe any 
Chinese investment anywhere in the world as a Trojan horse.88

In the context of Central-Eastern Europe, they justify their concerns by pointing out 
that countries belonging to the CEE have stood by China in the EU several times, 
primarily Hungary, a member of CEE, and Greece, which is an observer in CEE.89 
In 2016, Greece blocked the EU vote concerning the South China Sea and then in 
2017 the EU could not release its communiqué condemning the People’s Republic 

82  Financial Times: https://www.ft.com/content/db718250-32e8-11e6-bda0-04585c31b153 – last accessed: 
17 12 2018

83  Translation: Brussels rattled as China reaches out to eastern Europe
84  Financial Times. https://www.ft.com/content/16abbf2a-cf9b-11e7-9dbb-291a884dd8c6 – last accessed: 

13.12. 2018
85  Suddeutsche Zeitung: https://www.sueddeutsche.de/politik/osteuropa-viel-einfluss-fuer-wenig-

geld-1.3767778 – last accessed: 17.12.2018
86  Suddeutsche Zeitung: https://www.sueddeutsche.de/politik/china-osteuropa-gipfel-china-macht-sich-

osteuropa-gefuegig-1.3767521 – utolsó letöltés: 17. 12. 2018
87  Turcsányi, Richard (2014): Central and Eastern Europe’s courtship with China: Trojan horse within 

the EU? European Institution for Asia Studies.      
Ryan Heath and Andrew Gray: Politico: https://www.politico.eu/article/johannes-hahn-beware-chine-
se-trojan-horses-in-the-balkans-eu-warns-enlargement-politico-podcast/ – last accessed: 15.12.2018

88  John Lee. Hudson Institution. China’s Trojan Ports – https://www.hudson.org/research/14717-china-s-
trojan-ports – last accessed: 15.12.2018 

89  Angela Stanzal (2016): China’s investment in influence: the future of 16+1 cooperation. European Council 
on Foreign Relations

https://www.ft.com/content/db718250-32e8-11e6-bda0-04585c31b153
https://www.ft.com/content/16abbf2a-cf9b-11e7-9dbb-291a884dd8c6
https://www.sueddeutsche.de/politik/osteuropa-viel-einfluss-fuer-wenig-geld-1.3767778
https://www.sueddeutsche.de/politik/osteuropa-viel-einfluss-fuer-wenig-geld-1.3767778
https://www.sueddeutsche.de/politik/china-osteuropa-gipfel-china-macht-sich-osteuropa-gefuegig-1.3767521
https://www.sueddeutsche.de/politik/china-osteuropa-gipfel-china-macht-sich-osteuropa-gefuegig-1.3767521
https://www.politico.eu/article/johannes-hahn-beware-chinese-trojan-horses-in-the-balkans-eu-warns-enlargement-politico-podcast/
https://www.politico.eu/article/johannes-hahn-beware-chinese-trojan-horses-in-the-balkans-eu-warns-enlargement-politico-podcast/
https://www.hudson.org/research/14717-china-s-trojan-ports
https://www.hudson.org/research/14717-china-s-trojan-ports
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of China in the Human Rights Council of the UN, because of the veto of the Greek 
government.90

Furthermore, Western studies highlight that in addition to the “opening to the 
east” of Hungary, the rest of the CEE countries also embarked on tight cooperation 
in the framework of various political programmes: Poland launched its “Go China 
Strategy”, the Czechs initiated a platform called the “China Investment Forum”, 
while Slovakia prepared its “(2017-2020) Strategy for Development of Economic 
Relations with China”.91

3.3. Chinese FDI in Eastern Europe
Eastern European countries belonged to the Soviet camp at the time of the 
establishment of the People’s Republic of China, and therefore – as a gesture of 
communist solidarity – in October 1949, countries that later became member states 
of the Warsaw Pact later were among the first to recognise the new Chinese state. 
Up to the 1960s there were good relations between countries of the region and 
China, and then the relationship between the Soviet Union and China deteriorated. 
After the breakup, Albania was the only country in the region that maintained 
connections with China. The relationship between the region and China only started 
warming up again beginning in the 1980s, but with the disintegration of the Soviet 
Union and as a result of the political changes in Eastern European countries, the 
states of the region once again started moving away from China.92

China launched the “16+1 China – countries of East-Central Europe cooperation” 
in 2013; furthermore, in the same year they announced the “One belt – one road” 
initiative, which made the establishment of increasingly tighter economic and 
commercial relations with the CEE region an objective. Over the recent years several 
bilateral and multilateral corporation schemes have been initiated between China 
and CEE countries, which were also supported by Chinese companies entering 
the region, in order to take on an active role in strengthening economic relations 
between China and the countries of the region.

In 2017, China was present in 16 countries of Central-Eastern Europe with a total 
direct investment portfolio of USD 1.85 billion, 53% of which was provided by the 
Visegrád 4 countries; in addition, we find relatively significant amounts of Chinese 
capital in Romania, Bulgaria and Serbia. However, it is clear from the analysis of the 
total direct capital of Hungary, the Czech Republic and Poland and the share of the 
major powers – not only China, but also USA, Russia and Germany – that Chinese 
investments lag far behind the investments of other major countries (Table 6).

90  Reuters: Greece blocks EU statement on China human rights at U.N. – https://www.reuters.com/article/
us-eu-un-rights-idUSKBN1990FP?feedType=RSS&feedName=worldNews – last accessed: 17. 12. 2018

91  Eamonn Butler (2018): 16+1: The EU’s Concerns of a Chinese “Trojan Horse”. Council for European Studies
92  Bondiguel, Thomas (2007): Central Europe and China: towards a new relation? EUROPEUM Institute for 

European Policy

https://www.reuters.com/article/us-eu-un-rights-idUSKBN1990FP?feedType=RSS&feedName=worldNews
https://www.reuters.com/article/us-eu-un-rights-idUSKBN1990FP?feedType=RSS&feedName=worldNews
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Table 6
Share of China, Germany, USA and Russia within total FDI in respect of Hungary, the 
Czech Republic and Poland

Hungary Czech Republic Poland

China 0.21% 0.49% 0.09%

Germany 26.02% 14.11% 16.73%

USA 2.32% 1.07% 2.54%

Russia 0.06% 0.57% 0.17%

Source: compiled by the author, based on data of the Magyar Nemzeti Bank, the Ceska Narodni Banka 
(the central bank of the Czech Republic) and the Narodowy Bank Polski (the central bank of Poland).

In the CEE region, the following investments are in focus93 (Chart 9):

–  Investment in logistics: In the seven countries mentioned above, with logistics 
investments China can create an appropriate connection between the 
Mediterranean Sea, the Black Sea and the Baltic Sea, thereby supporting the “One 

93  Ágnes Szunomár (2014): Chinese investments and financial engagement in Visegrád countries: Myth or 
Reality? MTA, Budapest, Hungary 

Chart 9
Stock of Chinese direct capital in countries of Central-Eastern Europe in 2017
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belt – one road” initiative and the establishment of commercial routes. One of the 
most well-known project of this category is the Budapest – Belgrade railway line.

–  Market-seeking investments: Through the CEE countries, outside the EU, Chinese 
companies can access the markets of the Commonwealth of Independent States, 
the European Free Trade Association and the Mediterranean regions.

–  Investments in the processing industry: China’s large companies have established 
a number of telecommunication and electronics assembly factories in the CEE 
region, which have also proved useful for the acquisition of new technologies, 
in addition to seeking markets. These companies include, for example, Huawei, 
ZTE, Wanhua, etc., company groups owned by the state or with close ties with 
the state.

3.4. Comparison of Eastern and Western Europe based on Chinese FDI
Most of the investments from China in Europe are directed to Western Europe, 
where financial institutions, technology development, logistics companies and 
famous international brands are acquired, while in Eastern Europe, state-owned 
companies or companies with strong ties with the state are present under the 
umbrella of the China-CEE “16+1” cooperation, in an effort to secure logistic, 
commercial and political opportunities for China.

In terms of statistical figures, according to data provided by the Ministry of 
Commerce of the People’s Republic of China, the total amount of Chinese FDI to 
CEE countries reached nearly 7% of total Chinese FDI aimed at Europe in 2008, 
while in 2017 the ratio of the CEE region within the total Chinese FDI stock was 
only 1.67%. This figure is far behind that of Western European countries, but it can 
be clearly seen in Chart 10 that Germany alone attracted 2.5 times more Chinese 
investment in 2008 and 6 times more by 2017.
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In 2008, the engine of Chinese FDI in the Central-Eastern European region was the 
group of Visegrád 4 countries, but today countries of the Balkans have reached 
a similar level.94 Furthermore, while in CEE countries we can see a decrease, in 
Germany an increase has been observed since 2015.

Comparing the volume of Chinese direct capital investments to the total value of FDI 
in the given countries, we can once again observe that Chinese capital is present in 
Western European countries to a higher extent than in the Central-Eastern European 
region. While in CEE countries the ratio between Chinese FDI and total FDI stands 
at 0.22%, in countries of Western Europe these ratios exceed 1% (table 7).

94  Romania is included in the group of countries of the Balkans, constituting 40% of the total Chinese FDI of 
Balkans States.

Chart 10
China’s share of FDI in European country groups compared to the total European FDI 
stock in 2008-2017
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Table 7
Share of Chinese within the total FDI value of European countries in 2017

Country Total FDI Chinese FDI Ratio

Luxembourg 178,048 13,936.15 7.83%

Sweden 334,974 7307.42 2.18%

Netherlands 974,706 18,529 1.90%

Norway 149,330 2083.45 1.40%

Germany 931,285 12,163.20 1.31%

United Kingdom 1,563,867 20,318.17 1.30%

Switzerland 1,059,777 8,111.73 0.77%

France 874,521 5702.71 0.65%

Greece 32,371 182.22 0.56%

Italy 413,246 1903.79 0.46%

Austria 185,938 851.49 0.46%

CEE countries 840,884 1850.98 0.22%

V4 533,273 982 0.18%

Europe 10,362,403 110,854.68 1.07%

Source: compiled by the author, based on “Chinese FDI statistical publication for the year 2017”, issued 
by the Ministry of Commerce of China and the Chinese Statistical Office, and „World Investment Report 
2018” issued by UNCTAD.

4. Summary

Since the “Reform and Opening” policy of 1978, the Chinese government has been 
working on making China great again and making the people of China rich. Over the 
past 40 years, the leaders of the Chinese party and state have outlined the long-
term plans of the Chinese party and the countries on various platforms, stating that 
by 2021 China will establish a welfare society balanced in every field, and by 2049 
they will have built a rich, strong, democratic, culturally developed, harmonious 
and modern country.

In 2018, on the 40th anniversary of the “Reform and Opening” policy, in every 
event recollections were made of the difficulties, efforts and results of the past 40 
years, and thus for investments, expansion has also been mentioned several times.

China has also become one of the top countries in the ranking of direct investment 
within a short time, which represents another threat to countries of the West. 
Similarly to the United States of America and Western European countries, China 
has been present with a growing capital stock abroad, and although it is still very 
far from the US (China USD 1,809 billion, USA USD 7,700 billion), it has caught up 
with Western European countries within a short time.
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Following the state policy, the foreign investments of Chinese companies have 
appeared in a high number in every continent, including various countries of Europe. 
The statistics published by the Ministry of Commerce of the People’s Republic of 
China reflect the official position of the Chinese State on foreign investments. 
Analysing the statistics, it can be concluded that Chinese capital is very much 
present in Western European countries, where strategic companies, companies 
with advanced technology have been acquired – probably in an effort to support the 
“Made in China 2025” strategy – while in Eastern Europe, as compared to Western 
countries, the rate of Chinese direct investment and its growth is insignificant. 
Moreover, the ratio of investments in the CEE region keeps decreasing within the 
total stock of direct Chinese investments in Europe. However, leaders of Western 
states and the Western media are concerned about the expansion of China in the 
Central-Eastern European region and voice these concerns on several platforms, 
since they are worried about losing their established markets.

In fact, China has been increasingly present in Central and Eastern Europe, and 
over recent years we have seen a significant increase, but even the stock of direct 
Chinese investments in the 16 countries of the entire CEE region ranked only 10th 
in 2017 in all European countries (Italy being 9th with USD 1,903.79 billion, while 
the CEE region had USD 1,850.98 billion).

China is looking for technology companies in Western European countries to 
support the “Made in China 2025” strategy through technology transfer, and to 
make Chinese companies more innovative, as no country can escape the middle 
income trap unless it becomes more innovative. In Eastern-Central Europe, the race 
is not so much aimed at the acquisition of technological corporations, but rather 
at the provision of infrastructure support to the “One belt – one road” initiative, or 
possibly gaining political support. Furthermore, while Chinese private companies 
are also expanding in Western Europe, in the CEE region there are mainly state-
owned companies or companies with close ties to the state present, and therefore 
China considers the CEE region important from a geostrategic point of view as well.

In the first half of the 20th century, Sir Halford John Mackinder emphasised the 
importance of Central Europe in terms of geopolitics: “Who rules East Europe 
commands the Heartland; Who rules the Heartland commands the World Island; 
Who rules the World Island commands the World” (Mackinder, 1919). Before the 
Second World War, the region was under German, then Russian (Soviet) influence, 
and after the dissolution of the Soviet Union, the West and Germany tried once to 
expand its influence over the region, and succeeded through economic cooperation. 
Russia continues to be open in attracting the former Soviet-friendly states, but 
meanwhile China also entered the struggle for the Heartland. Although China is 
no stranger to the former communist countries, over the past decade – as in other 
regions of the world – it has gained influence through large capital investments, 
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a process not welcomed by the West, which is worried that China “might want to 
dominate Central and Eastern Europe, and by this command the Heartland.”

China has undergone tremendous economic development over the past 40 years. 
It has become a top country in several rankings from economic indicators through 
tourism all the way to education. No country has shown similar development 
throughout history, which worries the major Western powers that have so far 
considered their leading role in the world secure. Fearing the loss of their position, 
they use every channel and platform to weaken China by negative communication, 
and thus they use phrases like “Trojan horse”, “yellow peril”, etc. to describe Chinese 
direct capital investments in the Central-Eastern European region, while applying 
a kind of double standard to the process, since meanwhile they welcome Chinese 
investments in their respective countries, as these create jobs and promote GDP 
growth.

Owing to its economic growth and increasingly important role in the world economy, 
China will be hearing more and more concerned and critical false voices in the 
future, presumably until China overtakes the United States economically. Probably, 
things will be different by that time, and the rhetoric of Western governments will 
also change. We should anticipate interesting decades of economic struggles in 
our region.

References

Avendo, R. – Melguizo, A. – Miner S. (2017): Chinese FDI in Latin America: New Trends 
with Global Implications – http://publications.atlanticcouncil.org/china-fdi-latin-america/
AC_CHINA_FDI.pdf

Balmas, P. (2018): China, Europe banking and the case of Luxembourg. Luxembourg Times 
online: https://luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-
luxembourg

Bathke, B. (2017): China’s unsatisfied hunger for German companies. DW online – https://
www.dw.com/en/chinas-unsatisfied-hunger-for-german-companies/a-39658363 

Bondiguel, T. (2007): Central Europe and China: towards a new relation? EUROPEUM Institute 
for European Policy – https://core.ac.uk/download/pdf/11869606.pdf 

Butler, E. (2018): 16+1: The EU’s Concerns of a Chinese “Trojan Horse”. Council for European 
Studies, Europe Now: https://www.europenowjournal.org/2018/06/04/161-the-eus-
concerns-of-a-chinese-trojan-horse/

Dicken, P. (2011): Global shift. Mapping the changing contours of the world economy. The 
Guilford Press, New York, United States. p. 607.

https://luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-luxembourg
https://luxtimes.lu/economics/33592-china-european-banking-and-the-case-of-luxembourg
https://core.ac.uk/download/pdf/11869606.pdf
https://www.europenowjournal.org/2018/06/04/161-the-eus-concerns-of-a-chinese-trojan-horse/
https://www.europenowjournal.org/2018/06/04/161-the-eus-concerns-of-a-chinese-trojan-horse/


117

Foreign direct investment (FDI) by China in the world and in the Central-Eastern European... 

Emmott, R. – Koutantou, A. (2017): Greece blocks EU statement on China human rights 
at U.N. Reuters, London, UK – https://www.reuters.com/article/us-eu-un-rights/greece-
blocks-eu-statement-on-china-human-rights-at-u-n-idUSKBN1990FP

Fürst, R. (2014): Czech-Chinese relations: Evaluation of economic ties. Chinese investments 
and financial engagement in Visegrad countries: myth or reality? Edited by Ágnes 
Szunomár. Institute of World Economics, Centre for Economic and Regional Studies of 
the Hungarian Academy of Sciences, Budapest. pp. 74-88.

Goeczky, P. (2017): Kína kapcsolata Közép- és Kelet-Európával: a “16+1” együttműködés 
eddigi mérlege. KKI Studies, T-2017/9, Institute for Foreign Affairs and Trade, Budapest.

Hanemann, T. – Huotari, M. (2018): EU-China FDI: Working towards reciprocity in investment 
relations. MERICS paper on China No. 3 – https://www.merics.org/sites/default/
files/2018-08/180723_MERICS-COFDI-Update_final_0.pdf

Heath, R. – Gray, A. (2018): Beware Chinese Trojan horses in the Balkans, EU warns. Politico 
online – https://www.politico.eu/article/johannes-hahn-beware-chinese-trojan-horses-
in-the-balkans-eu-warns-enlargement-politico-podcast/

Heiduk, G. – McCaleb, A. (2014): Towards tapping Visegrad countries’ full potential for 
attracting Chinese OFDI. Chinese investments and financial engagement in Visegrad 
countries: myth or reality? Edited by Ágnes Szunomár. Institute of World Economics, Centre 
for Economic and Regional Studies of the Hungarian Academy of Sciences, Budapest. pp. 
142-175.

Heiduk, G. – McCaleb, A. (2014): Chinese FDI and financial engagement in Poland. Chinese 
investments and financial engagement in Visegrad countries: myth or reality? Edited by 
Ágnes Szunomár. Institute of World Economics, Centre for Economic and Regional Studies 
of the Hungarian Academy of Sciences, Budapest. pp. 55-73.

Hornby, L. – Foy, H. (2016): Xi visit raises eastern Europe investment hopes. Financial Times, 
London. – https://www.ft.com/content/db718250-32e8-11e6-bda0-04585c31b153

Huang, Y. (2018): A Kína-talány megfejtése. Pallas Athéné Books. Budapest, Magyarország. 
p. 355.

Chinese FDI statistical publication for the year 2017, issued by the Ministry of Commerce 
of the People’s Republic of China and the National Bureau of Statistics of the People’s 
Republic of China.

Kissinger, H. (2017): On China. Antal József Knowledge Centre. Budapest. p. 624

Kynge, J. – Peel, M. (2017): Brussels rattled as China reaches out to eastern Europe. 
Financial Times online, London – https://www.ft.com/content/16abbf2a-cf9b-11e7-9dbb-
291a884dd8c6

https://www.reuters.com/article/us-eu-un-rights/greece-blocks-eu-statement-on-china-human-rights-at-u-n-idUSKBN1990FP
https://www.reuters.com/article/us-eu-un-rights/greece-blocks-eu-statement-on-china-human-rights-at-u-n-idUSKBN1990FP
https://www.ft.com/content/db718250-32e8-11e6-bda0-04585c31b153
https://www.ft.com/content/16abbf2a-cf9b-11e7-9dbb-291a884dd8c6
https://www.ft.com/content/16abbf2a-cf9b-11e7-9dbb-291a884dd8c6


118 The Pre-Forum Session of Shanghai Forum 2019

Levente Horváth

Lee, J. (2018): China’s Trojan Ports. Hudson Institution, Washington – https://www.hudson.
org/research/14717-china-s-trojan-ports 

Menzies, G. (2003): 1421: The Year China Discovered the World. Bantam. New York. p. 650.

Putten, F. (2017): Chinese Direct Investment in the Netherlands. Clingendael Institution, 
The Hague – https://www.clingendael.org/sites/default/files/2017-12/PB_Chinese_
Investment_Netherlands.pdf

Salát, G. (2000): A Kínai külpolitika néhány vonása a Kulturális Forradalom alatt – Terebess 
Ázsia E-Tár https://terebess.hu/keletkultinfo/salat2.html

Stanzal, A. (2016): China’s investment in influence: the future of 16+1 cooperation. European 
Council on Foreign Relations, ECFR/199, London – https://www.ecfr.eu/page/-/China_
Analysis_Sixteen_Plus_One.pdf

Szunomár, Á. – Biedermann, Zs. (2014): Chinese OFDI in Europe and the Central and Eastern 
European region in a global context. Chinese investments and financial engagement 
in Visegrad countries: myth or reality? Edited by Ágnes Szunomár. Institute of World 
Economics, Centre for Economic and Regional Studies of the Hungarian Academy of 
Sciences, Budapest. pp. 7-33.

Turcsányi, R. – Matura, T. – Fürst, R. (2014): Chinese financial presence in Slovakia and Slovak 
China-policy. Chinese investments and financial engagement in Visegrad countries: myth 
or reality? Edited by Ágnes Szunomár. Institute of World Economics, Centre for Economic 
and Regional Studies of the Hungarian Academy of Sciences, Budapest. pp. 127-141.

Turcsányi, R. (2014): Central and Eastern Europe’s courtship with China: Trojan horse within 
the EU? EU-Asia at a Glance. European Institution for Asia Studies, Brussels – http://www.
eias.org/wp-content/uploads/2016/02/EU-Asia-at-a-glance-Richard-Turcsanyi-China-CEE.
pdf

UNCTAD (2018): World Investment Report 2018

Xi, J. (2017): About China’s Governance. Antal József Knowledge Centre. Budapest. p. 521.

https://www.hudson.org/research/14717-china-s-trojan-ports
https://www.hudson.org/research/14717-china-s-trojan-ports
https://www.clingendael.org/sites/default/files/2017-12/PB_Chinese_Investment_Netherlands.pdf
https://www.clingendael.org/sites/default/files/2017-12/PB_Chinese_Investment_Netherlands.pdf
https://terebess.hu/keletkultinfo/salat2.html
http://www.eias.org/wp-content/uploads/2016/02/EU-Asia-at-a-glance-Richard-Turcsanyi-China-CEE.pdf
http://www.eias.org/wp-content/uploads/2016/02/EU-Asia-at-a-glance-Richard-Turcsanyi-China-CEE.pdf
http://www.eias.org/wp-content/uploads/2016/02/EU-Asia-at-a-glance-Richard-Turcsanyi-China-CEE.pdf

	Educational Relations of Chinaastern-European Region 205-233 96
	Educational Relations of Chinaastern-European Region 205-233 97
	Educational Relations of Chinaastern-European Region 205-233 98
	Educational Relations of Chinaastern-European Region 205-233 99
	Educational Relations of Chinaastern-European Region 205-233 100
	Educational Relations of Chinaastern-European Region 205-233 101
	Educational Relations of Chinaastern-European Region 205-233 102
	Educational Relations of Chinaastern-European Region 205-233 103
	Educational Relations of Chinaastern-European Region 205-233 104
	Educational Relations of Chinaastern-European Region 205-233 105
	Educational Relations of Chinaastern-European Region 205-233 106
	Educational Relations of Chinaastern-European Region 205-233 107
	Educational Relations of Chinaastern-European Region 205-233 108
	Educational Relations of Chinaastern-European Region 205-233 109
	Educational Relations of Chinaastern-European Region 205-233 110
	Educational Relations of Chinaastern-European Region 205-233 111
	Educational Relations of Chinaastern-European Region 205-233 112
	Educational Relations of Chinaastern-European Region 205-233 113
	Educational Relations of Chinaastern-European Region 205-233 114
	Educational Relations of Chinaastern-European Region 205-233 115
	Educational Relations of Chinaastern-European Region 205-233 116
	Educational Relations of Chinaastern-European Region 205-233 117
	Educational Relations of Chinaastern-European Region 205-233 118
	Educational Relations of Chinaastern-European Region 205-233 119
	Educational Relations of Chinaastern-European Region 205-233 120

