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2025 4E 2 25 H, REFRHSBUMHER “&F” (Gold Card) #4584
TR, JEF 6 A 11 H EERLEHEMSE . © 2tk — D M4 E & %02
AT B NEE T B, HIOE 5 75 34T 500 TR e d Ay, DA SE K AR R AL
TIBENFERM . “&R” L EBEBRMLSN EB-5 Z0E, (s b m e A
R R, HbirEam A HEfsh . Sl E S RS AE s Kz 4
RAEREEITTEMRZI A TREFE TR, HHEEERR . il XU A Kz 5 m
T IRATVEAG o

TEABRI R I B H 2 A4k & B & M 2 iR RS BT 5
N, R EUN DUV E I B R, I R USCE R 2 AR AEIE, SRA R E [
F IR PR o X —2H & R RIBORAR L 38 B H K 24 . - BUR 5 & 25
Z HE H bR TGRS & R A U SO R B R R B, 7E I 2 B AR A D Re I R
W, WA T “ER22E5 5 AR MM 1B, bR RGBT
UG TRAGES, XAERE AR 572 RIA BEAS 5 7 K R B 5200 .

T, E TR R IR 7 2 R T AT RN S BURBAT, © B He IS
JEE 22 At 5 RIS A 1) o AT 48T I, A ST DURE B BURF 43 558 Rt B2 e N DN R
T R EMAT A 24 580G R, Sm7E Rk EAER T & B TS
PRI FE I 5 AR SR 1)

— BERETBRA IR, e R A

SET WA PEONGE T SCE R RS hrijde, B0l S ERI%.

(@O Michael Williams and Piper Hudspeth Blackburn, “Trump Says US Will Sell 5 Million ‘Gold
Card’ to Wealthy Foreigners,” CNN, February 25, 2025, https://edition.cnn.com/2025/02/25/politics/
us-gold-card-foreigners-trump; Swapna Venugopal Ramaswamy, “Trump ‘Gold Card” Website Opens.
Here’s How to Join the 5 Million Waitlist,” Yahoo, June 11, 2025, https://www.yahoo.com/news/trump-
gold-card-website-opens-005648560.html.

@ ZWmH:  GeBBR RIRJEMEE LS WESXHE) ,  ONFEFR)  ETD
2024 AR 1 WA BRBIS. BABERH. ARKZE:  (GRE NS EEATHEIME RIS R %
Trohr) , (REREZT) 2023 45 2 B Wk, 2A& (BABRME S EX B
TR —T i IRE I ), CARAEHE) 2021 455 2 B T (&
PR TR Y, (FU5eRh) 2020 4EEE 1 M Tl (CREBEBRAR
H#@HSH) , GEEIRIZ) 2012 455 3 1, BUMiE:  (FREXSSERER R LR E@HITT)
ke 32 SRR ) 2011 4255 2 3.
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i, R N TR AR AR H T4 B ok AR ION 8 Bl P A . BRI GRIX — S 1tk
SR BERORE S N S A TE I BE AR Y = Rt o R B RE Rl e — P |
FESEE, H 20 4 80 FARTFAR, FLIZRM A AV 2 B 58 RS HR 1 FE IR O 2 R
HHE, 8 BB H 25 B [ 58 48 7 USRI 5 G s 11 B 2444

(=) LR BRIEAMIBNEFERNSEFET

V) S B B A B2 P B 22 3 0 S AR, I 2 A RV T &1 2
BOR © BARHE T 7% I FE A6 T 20 tH4D 80 AR, —L/NE NHIIMEA T, @it
EARE GRS EA, XMHGERT LB RSB NFE R B AT . © N ElX . 5
ORI R S N B — 8 [ S FAHEAT “ PP IR ikl SR hnEE KA K E
il TR BT E T B, IR T EEE BRSNS . HEN 21 A,
PR B B I M 3K g, 5 NI TINEE (citizenship by investment,
CBD 5# % &/ (residency by investment, RBI) Fifh3s%, tral, —LbE i@t
XL W€ PR AL B AR BE kA, nas P AR s A te TR A (A6SE B3 H R 2 e )
(North American Free Trade Agreement) © SR [E &KL, T AEMHGIE & o7 1
EB-5 %%iE. @ @14, 2ROA )\ T2 E ST A5 it RECE, %
FEERAFEMHERBERTHA. ©

SR, Rl B2 1 AR 5 B8 8% BRG] 2 T W HL&8— 108 Lo AFBURF 245 5%
2 IR H 2 (Investment Migration Council) W\ N, ¥ HF2 2 —MEER RIE
X, FREFELE, RVEDN AR SRS ERE A RS0, B TARUFREA

(O Prabhu Balakrishnan, “History of Economic Citizenship by Investment,” Citizenship by
Investment News, September 10, 2018, https://citizenshipbyinvestment.news/index.php/2018/09/10/
history-of-economic-citizenship-by-investment-programs/.

@ Madeleine Sumption and Kate Hooper, “The Golden Visa: ‘Selling Citizenship’ to Investors,”
Migration Policy Institute, December 18, 2013, https://www.migrationpolicy.org/article/golden-visa-
selling-citizenship-investors.

® 2018 4 12 A, EHEH. JFFSINELR=EHEE CEEN=EHML) (The United States-
Mexico-Canada Agreement) , VIHUYX 1992 46 45FET 1994 FEIERERM (ALEEHRA S E) -

@ Kristin Surak, “The Misuse of Citizenship and Residence by Investment: Going Beyond the
FATF/OECD Report to Assess Key Risks,” LSE Department of Social Policy Working Paper,
February 24, 2024, https://www.lIse.ac.uk/social-policy/Assets/Documents/PDF/working-paper-series/
WPS-02-24-Kristin-Surak.pdf.

® “Investment Migration Countries,” Get Golden Visa, April 7, 2025, https://getgoldenvisa.com/
investment-migration-countries.
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SEBHIEZ. © BT RS, RO R RIS % G A FE AR R
ANFR R . B, SRR R R T SR RS HE R BRG] . 25088 R
PEEH BRI A SR S5 At & BEAAE 9 1 2 br e, i #5048 R S I L&
FroTHR B IR LEER, e vF A Nl I 25 LA PO IR AT i B A R By, T E
KRR, © Ik, BRBREIFEHES /LR IR B IR EARHEAIAA. 14t
Mo B BEM 2 T ARG BN R FICRE LS5 b, HLEZ R, s Rg IR
AR ARIE R R RE s IR TR 18 5 R RERHRER R F, A RO 1 &
FEANERRIESER. © WX —MEH, SR8 REIEZE ERE L 7645
o B B BN 1) P2 FRURSE P AR AN S R P v o

(D) FIEARR: ERBREBIUSARSHNEEL

Beo A% R BEAE A BRV B N 2B — e I Bk, Sk 1 %[RRI HL e B s
71 IR ELRE )5 SR AL PRI 2 R T AR, © T NES, R “ 4
R S, SRR Rl 2y — R G R, KO B A R
S Fe AL AT TR B R, I IR SRR G AR, O TR E R Y BUR
TG AN SO 1 B BT B T b5 B S JUH A A R RE S S SR K LT 5
] P2 U 5 2 A o — Pt e B HR 2, 30 A e e B R R T I R AR BR BA
P A A BT B, SEEUN  RE B A TR T, AT e HOnS [ 5 R 2
RAR K LR JCHA, ROARIEIE X AR % e SRR E F B M REE
L2 RIS, AT E SR A2 EES [ B A0 [ SR 2 AR s B 2 e ©

AL, PR R EE A AN [ 2K BE 0 S5 S IEGE H ARG NI 2 2 AL

® “Understanding Citizenship and Residence by Investment,” Investment Migration Council, July
2020, https://investmentmigration.org/wp-content/uploads/2020/07/Industry-Explainer-A3-3gate web.pdf.

@ Khurram Akhtar, “CBI/RBI Schemes: Opportunities, Risks and the Need for AML Compliance,”
Forbes, January 6, 2025, https://www.forbes.com/councils/forbesbusinesscouncil/2025/01/06/cbirbi-
schemes-opportunities-risks-and-the-need-for-aml-compliance/.

® EFE Nt (High-Net-Worth Individual, HNWD) — & 7EHIBR A GE A 24 100
FFETCIRBN B N . I 2023 47, JL3EMX EEE AN LR E SR A 790 A
H T 2% [ 45 B T 1) P #5055 8% A T TR SR AR, AR K b DXORI < BB 0 4552 s 14
AL R RN IFIERSE . 20 Adam Hayes, “High-Net-Worth Individual (HNWI):
Criteria and Example,” Investopedia, April 2, 2025, https://www.investopedia.com/terms/h/hnwi.asp.

@ Kristin Surak, The Golden Passport: Global Mobility for Millionaires, Cambridge: Harvard
University Press, 2023, pp. 1-27.

® Fiona B. Adamson, “Crossing Borders: International Migration and National Security,”
International Security, Vol. 31, No. 1, 2006.
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&, WA IR E S ST, W B E SRR S R IR . R
1M, 24 508 A I SR 55 EAUERR N T 5E Bk 2, E A DGR AR
RN E R, WRA1ZIE “Rydh” MME— AR dtad. ik, HXiinZs5E AR
BT i, AMORTER L 2 HE Atk , TR R A S EAER . IX BBk
TG XA RE G INA AT R AR ES R . © R R, FAUE S Im T
Pk — U7, REEE LY SR R A B IR M S Ak S — 7,
SUZBUE A E T80 5 R 2R 2 2 A 42 22 T 5K

B 1 BRERREBRSIEOEAR MG E AR
FRERIR: 1EE A

FEBLTRE R B Y R T 5EF, B Z00 A R SR SR 2B W 32 21k k. 4
DrRAE RIS N SRR A BRI B, ST T S I ERRE T S e 1. 1%
gi b, ARSGHERELR Y, AAHMBYES AT EALME. R, BEEBOREE
/N GORE A R B O VR T i BB BR T8, B BERS TR NBUR VA 8 Ok R A 2
TRTFRARZ SRR, SR EASE . —J71, &N RS T EI
BRI, Z S rTREm I “W2 8" R 5—J7im, EPrEaHF “ ek
UE” “HEBINGE” SEPLZIGIN, FRE] T H S0 1S AN . RR ARSI
TR IEIZ A Bt 1 o — [ X (109, B 32 2 2 10 BUa ML FIfI 2. & S50M 5 58
AN P B X R ABUR], 1052 22 5 TR IS AL o Sl A2 B ok D e 1 1

(O Kristin Surak, “Marketizing Sovereign Prerogatives: How to Sell Citizenship,” European
Journal of Sociology, Vol. 62, No. 2, 2021.
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FEZ4E, IEEEM “HERBEANEZR" 5§ “WA BRSOV ER — 07 KRIREELR,
5 ERE T I AT R e 2Rk [R5

= EABEEFT ARG B EM S R E R

5 I $5E 5% 7% BRI ) R J I AR — BT A0, T AE AR 5 P S vE B rh i B S AL )
S50 o % BRI R A B DR, kN BEE 2 3R AR 8N 5 E K 2 U
FH, B AEEGG S E A @, 20 R L A 5 A AL AR EE T
H I A G

(=) FIEEWZE: MSIEEERISE TANEL

KIALCKR, &E# 7 RDH M HRmRK. © 2008 Featfails, X—&
KA, BRI RS IR B0, FHES T mE AR NA 1 5] A E
Pl EFRBRE RN, 6 H S IRASIRE T e A F 52
ZERIHESE Z

1. 555 D Re YRR R AL

FEE N km KR R B E, K8 Ry N 055 AR 5] )13 a4
BRE AL, @ Hp EB-5 # %8 K it%] (EB-5 Immigrant Investor Program) # HALE
PEo T RIFER AN SN BRI 5] N A J7 T RCR 53

% EHR G R LWL, B 5] A E G AR AN A SE 3R N
U QNG . FLH BB AR 2 0% I 2035 5 4510 PR TR B B BeR B4R
NER . 20 AL 70 AR 80 HEARI, KEMRRE WK WEE, AfaiLE g
sk MEBGE, SEEEK S ERIEE. NEGlEK, REEMN 1979 K
e © REEIKA TS, (Hths]k 1980 % 1982 FR™EN LG HIRS
Kolbgd. © HUER, s AMNER 2 Tl i3 G B8 i S L S Tk IX &5F

@ T. Alexander Aleinikoff et al, Immigration and Citizenship: Process and Policy (Ninth Edition),
Saint Paul: West Academic Publishing, 2020, p. 181.

@ Jennifer M. Roscoe, “The Changing Landscape of Immigrant Investment Programs,” CRS
Report, October 25, 2019, https://www.congress.gov/crs_external products/IF/PDF/IF11344/1F11344.3.pdf.

® Bill Medley, “Volcker’s Announcement of Anti-Inflation Measures,” Federal Reserve History,
November 22, 2013, https://www.federalreservehistory.org/essays/anti-inflation-measures.

@ Kimberly Amadeo, Beyond the Great Recession: What Happened and How to Prosper, New
York: World Money Watch, 2010, p. 10.
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T FEAY KIFBOCHIRTIR T, S EEURITIR TR BRI SFAT THE. 1990
F, EEESHA (BRIER)  (Ummigration Act of 1990) , 1& (BIREEEEL)
(Immigration and Nationality Act, INA) HEZE N5 EB-5 #0588 Rl s ith-&il, 2R
BT R AUE R AN, FRAEADT 10 MEHTTAERAL, AT A
RAENHARBEE Hbr. © WHIESM EF, EB-5 BWOLAREHEFEE R
MAEGE S Jg At 3100, 7] LLBE A AN STk % O I 22 5 ST R AR . IXAMUR
e L S [ A% V2000 [ Y 2805 T L [l L A 7, O 308 88 DR 2 Ja B PR B E T
JEHER o

2. AR BRI T 5 s L

5 [ $ B AL IR | B2 AT e 5 L SR 2 IR B % OV BRI e B 3 DA O, X — %
BRI PRE e RIRTEFIILLR BEAR S NA KRG BE S 1990 4 (FERI%
Z) ] T LL EB-5 RIS IHIE, RGMEEN T RERRIEGRR, 5
FREB RS BN R 5 R IEILEE” 107 R 2RO T
FEERIR VAN 2 BN = RSO RRIE S K, (E4ERF NTE T SCE BRI FIS, 58
TR AETFTTER SR . @ EB-5 tHRIME AR IR —Fh 72001, A%k
TR, BE— DRI 1 56 L B Sl B8 R S I AR HE K 3 ) e A ©
LGN BARS AU Wil b A2 8138 R, SREAEVERR L 12T i@ R
PRI o XA R [ S0 78 BB 3 IR T 77 AR B2 B A, S it S5 (R 0f
N B Thae AL IR LR B

MW LR, 1990 4 (BBRIER) v 1 EZN &5 R oT#krgiA
SETO L, HEBNH B BE A BASKRE G N O 1 S 3 0 OB, e 1) SE L2 0% s F A
HHEBEEN RE “RFERL” B¢ X AR ER AR RIGES ‘TS

(O “EB-5 Immigrant Investor Program Modernization,” Federal Register, January 13, 2017,
https://www.federalregister.gov/documents/2017/01/13/2017-00447/eb-5-immigrant-investor-program-
modernization.

@ Warren R. Leiden and David L. Neal, “Highlights of the U.S. Immigration Act of 1990,”
Fordham International Law Journal, Vol. 14, No. 1, 1990, p. 329.

® S.358-Immigration Act of 1990, U.S. Congress, November 29, 1990, https://www.congress.
gov/bill/101st-congress/senate-bill/358.

@ Muzaffar Chishti and Stephen Yale-Loehr, “The Immigration Act of 1990: Unfinished
Business a Quarter-Century Later,” Migration Policy Institute, July 2016, https://www.migrationpolicy.
org/sites/default/files/publications/1990-Act 2016 _FINAL.pdf.
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R RIRE” D A ZAREL, JRILEEE B 5 ERREA 5 A A AKX E 7. 7252
R EEFCRE A w5 35 AR, S Y 5C [ AR 4 BR 58 4 P R T B Bl 2
WS 7T S . ATRAE, SR B H AR GINR R, B RAGE Al i N D3tz
R, MR eERREA S 58 I HEE .

3. EBREA A G EEAE AL

LA, 5% O TN, #8 RAE [ KA 5 2 4 PR R 47y 855 A ml Bk )
i, B RIBUR CROVMR RO N A R s ) 2T B, © 5 — LR A
BB O ELERAT vl B i K PN SO ], S5 R B R S O R 2 AR A R 5 R A R
MRS, SRIATEA SIS m B A 014 A O A

B, SRR BIAR R FEARIL 1 IR R IR G 22 5F 5 ol 5] S BTN,
WA LR A T R SRR AR, SEE S VARG RE 5T B S T
BN, M AERRE ROIG B AR, R REZm M. RS 5
EHFEAN, XA E S . 5 H-1B. O REESLG LR
RERAEHILL, SR RIEE XN FIEHE ST IR LR EEREREIR, &
Fr BRI . @ V522 H A& b AE 77 Bl 5 0 FRE N e AR B A IR 1 05 3R EGE
[ B, LA RTS8 AR R b, NI ORIE 37 22 2 5B Baiah Bt o SEAh i
T, WEBREIEE T “RARBR” 5§ “HREREBR” L. —Jim, B8R
EB-5 i1 XA DABEREAF N IS e hr e, (L DLSE AR AN AT v L EE B Al
FERBARN A XA “HAEBZR I 7 gmil 1 IR BE RS AR 51 A% R TT I
SIS J3— i, B RS R €M IR RN, RIS E B
AL PRMFEEMC (et b R R AT I R T AR, © Bk, RS HARR
RAARILE, BB R BOR VD, BR3P AR A5 MR RUN A AR

® Thibault Denamiel et al, “Immigration Policy Solutions to Shortages in Critical Sectors of the
U.S. Economy,” Center for Strategic and International Studies, November 25, 2024, https://csis-
website-prod.s3.amazonaws.com/s3fs-public/2024-11/241125 Denamiel Immigration Policy.pdf.

@ “Green Card for Employment-Based Immigrants,” USCIS, April 8, 2025, https://www.uscis.
gov/green-card/green-card-eligibility/green-card-for-employment-based-immigrants.

® “Estimating the Investment and Job Creation Impact of the EB-5 Program,” U.S. Department
of Commerce, January 10, 2017, https://www.commerce.gov/sites/default/files/migrated/reports/estimating-
the-investment-and-job-creation-impact-of-the-eb-5-program_0.pdf.
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Hxk, HiEpe RGBT ANE BB (FDD 5 REEREAA ish Z A
WA BAHE . — 5T, i RERs RAEAEIE I A BRI 45 . FHiRAMEG 5 R ML IR 2R 55 4
PR, A7 R B AR ES [ 22 53 A, AT RN AR HEBE [ B AN - @ 3l R AERH
SERLAEIIE, R RE AT T REAE IR [ 5 2R [ (R R VAR, (RS TR
PRI H RS S AR, © SO0, SR EE, (RECRERE R R Rr Sk
PEANGL, AL I X 22 5F S5 R AT > AN RE IS 5, ATREHI 394 BT I
WEG. @ FEHTTSN, SREBEMS R AR T LA T 5] sE RN R
HRE” 5 “RBEA” MESRHEE, @R RAS EABN I FAH N,
W E R AT I S EEE WM. B, 5CEEY 2 ha 5 L R R
HEh SHEAS R RER (LB A S E) R ERRMIBRANR HEX
FEL7E P CHE 2R R HEh 28 P8 A 5 e th 1 3 R Ak, L — Kk B AR RIAE T 22
KB RETT B AR T R ) “RaAbIa)” B IR T © X — Il H 56 | DL B
WU AR 55 4% BOIA B A I FR R AR, Bt 350 BT A% RO PS8 PO Al es A (R I o 5 1) 58 f5
YRS, @I 2 R AT L BGRH FE EB-5 v RI&E FYa R . 54t |, EB-5 #%t
G b T IR A AN i M 7 45 R A R Y AU, AR i RIIZET TR EAEMIEOR

(O Andrés Solimano, “Investment Migration, Economic Development and the UN Sustainable
Development Goals,” Investment Migration Council, October 2020, p. 2, https://investmentmigration.
org/wp-content/uploads/2020/10/IMC-Report-Investment-Migration-Economic-Development-and-the-
UN-Sustainable-Development-Goals-EBOOK.pdf.

@ Akinori Tomohara, “Does Immigration Crowd out Foreign Direct Investment Inflows?
Tradeoff Between Contemporaneous FDI-Immigration Substitution and Ethnic Network Externalities,”
Economic Modelling, Vol. 64, 2017.

® Maurice Kugler, Oren Levintal and Hillel Rapoport, “Migration and Cross-Border Financial
Flows,” World Bank Policy Research Working Paper, April 2017, https://documents1.worldbank.org/
curated/en/586241493123886865/pdf/WPS8034.pdf.

@ Thomas Cottier and Anirudh Shingal, “Migration, International Trade and Foreign Direct
Investment in the Twenty-First Century: Towards a New Common Concern of Humankind,” IOM,
2021, https://publications.iom.int/system/files/pdf/Migration_International Trade and Foreign Direct
Investment.pdf.

® M. Angeles Villarreal, “U.S.-Mexico Economic Relations: Trends, Issues, and Implications,”
CRS Report, June 25, 2020, https://www.congress.gov/crs-product/RL32934.
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TEVR BEUR SRR S A Y, © o S HL o] B2 T R IR IR R AR A RAALE - 028 2023 4%,
T 85%M EB-5 #E Bt HiF&E T “ HAnmlk[X”  (targeted employment areas) ,
27 HH 3 [ R FH # B BRI B2 51 3 AR M A8 B i S X S8 B)) « S B Xk 2 P11
MBS R o XM B2 BT ANUIRSS T 1 5K IR R R AR, LA R “rg b
i) 7 78 B ) 5 G BUa AR e AU T FE T RE .

(2D $FHENEDE: NEFSEBILEHRA

fEEH “SEEME”  (America First) FIE 56T, R BUM XL EB-5 11RI14
RE ML TR R BT 7%, AT EIRREE MM “&R7 ik, K
H R E X 2 2RI AR RBCE, fEMBEARS . X223 n 5%
BUR AR T R7 T 2R ERE & A

1. 25 ST R T 5 T TE S R E)) i) i B e A

HEEfRt, ATHRER. RAERBHAL, £ EB RECEE R ARR R
B i E XK 2N BT S W E SRR TR e, BR—ETF L IZ
M. @ KT BUR “&R” THRIANGR A BB B IR MEAETT, AR 7 HA
% I B RN B X 2 AR, A SR T 2 BR G il 08 A 1 EAUR BERE /7o

—J7 T, RIS AE RS E ]I EUR T 5S E BR AR A W 7 R
R, RS 1 000 fI5K “aR7 . AlRENE 50 LR TTIM Bk A . © B
IRBIEAFAE S IR, B EARIL HH 2 5% RO T SURIR% O 2 8 . 22 F RO 3 Ui
WG BUR RS T 1B AR R 2, DRI AT AT e Bl o A 2 M R S 58 AT AL i ()

(@O “Bright Green Announces Plans to Raise $500 Million Under EB-5 Capital Program,” Greenstock
News, February 1, 2023, https://greenstocknews.com/news/nasdaq/bgxx/bright-green-announces-plans-
to-raise-500-million-under-eb-5-capital-program; “Which U.S. States Are Best for EB5 Investment
Projects?” Passage Immigration Law, March 12, 2025, https://www.passage.law/blog/best-us-states-
for-eb5-investors/.

@ “HARHALX " SRARHR T I AT 1 X B b e 28 /0 R 4 [H 3 Rl A 150% X . 2 I,
Immigration Act of 1990, Department of Justice, https://www justice. gov/sites/default/files/eoir/legacy/
2009/03/04/IMMACT1990.pdf.

@ EEEH: (EFRZ2ETRRERRGEZ 2R , (ARZEIR) 2024 45
43, 5594 7T,

@ Aimee Picchi, “Trump Proposes Offering 5 Million ‘Gold Card’ to Wealthy Immigrants. Here’s
How It Would Work,” CBS News, March 5, 2025, https://www.cbsnews.com/news/trump-gold-card-

eb5-visa-5-million-immigration-oligarch-cbs-news-explains/.
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S5, % EB-5 THRIFIRFEEAMEAE IS AR s E ) BB R . R R
BIIEBI A EZ, KRBAETHHEZSREISIF S5/ E. © RE EB-S i
BRI 5] A AR A B IFAE S0, (HILSE b HIR I = ) K
VR F S 5 22 4 AR 452 ) @ © 2017 4, 26 [ A IR 5% RIS R (US. Citizenship
and Immigration Service, LA &# USCIS) 7E—IN AL H 45 H, EB-5 iHkifk
FAAE A T B G R R E T7 THAAAE IR, 87 A M 32 3 &0k a1 &
BUBHEAR MR . © filtn, [E 11 H, —aaims g EB-5 1HRIHEE SR T
5000 /73RT0, BRI T RN FEIESIHE. © AR RNAN T ik
KVl, USCIS F 2024 £ 7 A Bt (BUEFM) » A (BREEFEL) F#sIA
IS Sk PR B AR AR R 5l . SCAFEAm, Xddrbl . Bkl (NCEs) + #
A sefk (JCEs) J EB-5 #8538 Wid E, BRI RIE R TTF. IX L5

®© BER, mEE: (NEFEETEXIFFREE L —ET RSB B AN EE R
GBCRANTY » (GREBTF) 2024 4F55 4 1], %5 48 7L,

@ X%¥: (FBRFFRPEE S TBE. RIELEm) ,  (EER @G 2023 45 4 #1,
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provider, becoming a core participant of global food security governance. Existing research
primarily focuses on China’s governance behaviors in this domain, but it has not fully explored
the underlying logic behind them. Governance willingness and governance capability are two
indispensable core variables that influence state actors’ participation in global food security
governance. The higher a state’s willingness and capacity to govern, the more likely it is to
participate effectively in global food security governance. Conversely, a lower governance
willingness and weaker governance capability makes it more difficult for states to engage
meaningfully. Based on the analytical framework of governance willingness and governance
capability, China’s participation in global food security governance can be broadly divided
into three stages: low governance willingness and weak governance capability (from 1949 to
2000), moderate governance willingness and weak governance capability (from 2001 to 2012),
and high governance willingness and moderate governance capacity (from 2013 to present).
China’s practice in global food security governance reveals that China’s governance willingness
has not been fully aligned with its governance capability, especially in the two stages since the
beginning of the 21st century where its governance willingness has consistently outpaced its
governance capability. Therefore, in the context of increasing governance willingness, it’s
necessary for China to address its shortcomings and enhance its governance capacity to engage
more effectively in global food security governance.

[Keywords] global food security governance, China’s food security, governance willingness,
governance Capability
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The Gold Card Program and Security Risks of the Trump
Administration’s Investment Immigration Reform
FU Qinwen

[Abstract] Following his re-election, President Trump introduced the Golden Visa investment
immigration visa program, aiming to reform the existing investment immigration system
through administrative measures. This program seeks not only to address the structural flaws
of traditional investment immigration models such as the EB-5 program, including regulatory
failures and project risks, but to reshape the criteria for determining “who should be admitted”
as immigrants. If this reform is implemented, capital will no longer be merely regarded as a
tool for promoting social employment but will become the core metric for assessing immigration
eligibility. However, the Trump administration’s reform raises dual concerns regarding its
legality and security. On the one hand, exchanging high-value investments for residency status
circumvents traditional legal frameworks and undermines the constitutional balance between
executive and legislative powers, resulting in a relatively weak legal foundation that may face
judicial challenges in the future. On the other hand, the commodification of residency rights
risks weakening the “developmentalist” model of traditional investment immigration that
requires job creation. It may also reinforce structural inequalities within the immigration
management system and potentially produce institutional spillover effects around the world,
encouraging a “capital-for-status” phenomenon. Additionally, the Trump administration’s
tendency to instrumentalize and strategize immigration governance deserves further attention.
[Keywords] Gold Card program, investment immigration, citizenship, immigration administration,
security risks
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