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Abstract

As Chinese FDI in Europe increased significantly since the 2000s, policy responses across
different countries have varied, leaving Europe with fragmented regulatory approaches to this
day. This thesis explores why some European countries, such as the Netherlands, have been
more hesitant to introduce investment screening compared to others, including Germany. Two
existing explanations, focusing on the role of governments and strategic considerations, and
large firms and their market dominance, are empirically tested. Moreover, I explore the role of
labour and public opinion, suggesting that negative outcomes for labour from Chinese takeovers
lead to countries implementing investment screening. The findings confirm existing research,
as countries with the intention of protecting their strategic sectors tend to support FDI screening.
Through a comparative newspaper analysis, the thesis furthermore reveals that public discourse
matters, as negative sentiment toward Chinese investments drives the implementation of

restrictive FDI policies.
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1 Introduction

Globalisation and increasing economic ties across countries have significantly shaped the
global economy (Owen, 2013). This is also reflected in the increase of global foreign direct
investment (FDI) flows: Whilst they amounted to United States dollar (USD) 54.1 billion in
1980, they increased to USD 1.9 trillion in 2007 and reached their peak at USD 2.1 trillion in
2015 (Owen, 2013; United Nations Conference on Trade and Development, 2023). Since the
2000s, the increase of Chinese outbound investment has been a major feature of globalisation
(Brennan & Vecchi, 2021). In this context, there has been a significant rise of Chinese FDI into

the European Union (EU), which emerged as a main target for Chinese companies (Nicolas,

2014).

As aresponse to the increase of Chinese FDI since the 2000s, several European countries have
either introduced or tightened FDI screening mechanisms, aiming to potentially restrict foreign
investments in strategic sectors (Brennan & Vecchi, 2021). However, the European policy
responses have been diverse due to differing national preferences on the openness to foreign
investment. As such, some European countries have adopted more protectionist stances,
concerned about losing control over strategic sectors to Chinese interests, whilst others have
been more welcoming, viewing Chinese investments as opportunities for economic growth and

development (Chan & Meunier, 2022).

On the European level, the European Commission proposed an EU-wide FDI screening
framework. It was indeed adopted in 2019 and became fully operational in 2020 (Chan &
Meunier, 2022; Kratz et al., 2021). The EU Regulation on foreign investment screening does
not introduce an independent European mechanism, but establishes a cooperation mechanism
between Member States as well as the European Commission (Chan & Meunier, 2022).
Furthermore, the European Commission encourages Member States to introduce national FDI
screening mechanisms (European Commission, 2022). Additionally, since 2020, the COVID-
19 pandemic contributed to the trend of tightened screening of Chinese FDI as well as the
introduction of new screening mechanisms in further European countries (Kratz et al., 2021;
Chan & Meunier, 2022). Nonetheless, significant differences across European countries remain

in terms of their policy responses regarding Chinese FDI.



The cases of Germany and the Netherlands are particularly interesting, as they share a number
of characteristics but made diverging decisions in terms of FDI policy as a response to the
increase of Chinese investments since the 2000s. The two countries are located in the same
geographical area, are both EU Member States, have a similar culture and comparable political
systems concerning democratic principles, parliamentary systems and coalition governance,
with largely conservative-led governments in the relevant time period. Furthermore, they have
both traditionally been open to foreign investment (Brennan & Vecchi, 2021; Nicolas, 2014).
In terms of Chinese FDI, Germany and the Netherlands have consistently ranked among the top
European destinations, together with Italy, France and the United Kingdom (UK) (Hanemann
& Huotari, 2018; Kratz et al.,, 2024). Alongside France and the UK, Germany and the
Netherlands have also been leaders regarding European FDI in China, indicating similar

investment relations with China (Kratz et al., 2022a).

However, the two countries vastly differ in terms of their policy responses regarding Chinese
FDI. In 2008, Germany authorised the Ministry of Economics and Technology to review and
potentially block non-EU investments (Nicolas, 2014). The new law, the ‘Foreign Trade
Payments Act’, applies to any foreign investment exceeding a 25% threshold of voting rights,
irrespective of the sector or the firm’s size (United Nations Conference on Trade and
Development, 2008). Moreover, in 2013, 2017 and 2018, Germany enhanced its FDI policies
to expand its ability to block foreign investments: In 2013, Germany simplified the information
required for sector-specific reviews and enabled quicker clearance from the Ministry. In 2017,
Germany enhanced its FDI policies by making the screening mechanism more stringent for
specific industries, including, for instance, critical infrastructure and certain defense-related
industries. In 2018, Germany lowered the foreign ownership threshold for key sectors,
including military equipment and IT sectors, to 10 instead of 25% and broadened the definition
of ‘critical infrastructure’ to include media companies (United Nations Conference on Trade
and Development, n.d.). In contrast, the Netherlands remained “among the most liberal in the
world” regarding FDI openness, without any FDI screening authority beyond anti-trust review
(Nicolas, 2014, p. 118). In 2020, the Netherlands implemented a law requiring investors to
inform the government before acquiring control of a telecommunication provider, allowing the
Ministry to block transactions threatening public interest. Only in 2023, the Netherlands
introduced a comprehensive investment screening mechanism (Jansen & van der Laag, 2024).
This framework, however, applies to Dutch and foreign investors equally and only to

investments in a list of ‘vital providers’, including, for example, certain energy companies,



infrastructure and trading platforms (United Nations Conference on Trade and Development,
n.d.). The limited scope of the Dutch investment screening mechanism has been criticised, as it
has effectively failed to prevent takeovers such as the acquisition of the Dutch chip company
Nowi by the Chinese-owned Nexperia (Persson, 2023). In comparison, Germany’s FDI
screening is broader and stricter, evolving since 2008 to cover more sectors and lower
ownership thresholds, whilst the Netherlands introduced a more limited mechanism in 2023
focused only on vital providers and not differentiating between domestic and foreign investors.
This thesis therefore examines the puzzle why the Netherlands has been more hesitant to
introduce investment screening as a response to Chinese FDI compared to Germany. Through
a comparative analysis of the two countries, it is aimed to answer the research question: ‘Why
have some European countries been more hesitant to introduce investment screening as a

response to Chinese FDI compared to others?’

The thesis aims to contribute to the understanding of the differences in European policy
responses regarding Chinese FDI. As such, it is also highly relevant for the real world and, in
particular, in the context of the EU. The fragmented policy responses across Europe impact not
only each country individually but the EU as a whole. Firstly, they influence the EU as a single
market, as foreign direct investments can have cross-border impacts on other Member States or
the Union as a whole (European Economic and Social Committee, n.d.). Secondly, the differing
positions of Member States concerning screening mechanisms also influences policy making
on the European level. In line with intergovernmentalist theory, nation-states have remained
key actors in driving European integration and its direction (Bickerton et al., 2015). Member
State preferences have indeed played a central role in the development of the EU Regulation
on foreign investment screening (Chan & Meunier, 2022). Whilst Germany demanded
measures to regulate FDI on the European level, the Netherlands initially did not favour the
introduction of an EU-wide investment screening framework (Brennan & Vecchi, 2021; Chan
& Meunier, 2022). Therefore, the thesis’ contribution to the understanding of why national
preferences regarding investment policy differ is of high importance for EU policymakers and

may be key to further EU integration.

The structure of this thesis is as follows: Firstly, the rise of Chinese FDI and policy responses
across Europe are outlined. Secondly, existing work and explanations regarding FDI openness
as well as two hypotheses are presented. Thirdly, I introduce my new explanation and

hypothesis. Then, the methods and data used to examine which explanation is the most



convincing are described. The following section presents the empirical evidence to test each
hypothesis. Lastly, the conclusion summarises the main findings and discusses policy

recommendations.



2 Background

2.1 Chinese FDI in Europe

Chinese FDI in Europe has seen significant growth over the past decades. Since the early 2000s,
China gradually expanded its investments across various sectors in Europe (Hanemann &
Huotari, 2015). In this early phase, the interest of Chinese investors in European assets was
limited but grew rapidly. The initial increase of Chinese FDI was driven by the goal of gaining

technological know-how and of enabling access to new markets (Rosen & Hanemann, 2009).

The trend accelerated after 2008, following the global financial crisis, which increased the need
for foreign capital in many European economies. There were, in fact, several factors driving the
increase of Chinese FDI in Europe during this phase: On the one hand, the privatisation of state-
owned enterprises in financially distressed European countries created opportunities for
Chinese firms to acquire undervalued assets. Europe’s generally relatively open investment
environment, compared to that of the United States of America (USA), also attracted Chinese
investors seeking advanced technology and access to European markets. On the other hand,
Chinese outward FDI has been stimulated by government strategies. For instance, China’s
‘Going Global’ policy encourages firms to internationalise, reduce reliance on the USD and
gain strategic assets in Europe. This policy particularly supported private firms, enabling them

to capitalise on opportunities in Europe (Ma & Overbeek, 2015).

By 2016, Chinese FDI in Europe reached its peak: In 2016 alone, Chinese companies invested
over euro (EUR) 35 billion in the EU, a 77% increase compared to the previous year. This
influx was driven by acquisitions in technology and advanced manufacturing, highlighting
China’s strategic interest in European assets (Hanemann & Huotari, 2017). Chinese FDI in
Europe is characterised by a particularly large proportion of acquisitions whilst greenfield
investments amount to only around 5% (Matthes, 2020). Chinese investors thus largely acquire

existing European companies rather than establishing new companies within Europe.

The COVID-19 pandemic in 2020 marked a substantial downturn in Chinese FDI in Europe,
with investments amounting to EUR 6.5 billion and reaching a 10-year low during this year
(Kratz et al., 2021). In the post-pandemic period, Chinese investments in Europe remained at

historically low levels, reaching only EUR 6.8 billion in 2023 (Kratz et al., 2024). Despite this



downturn, certain sectors continue to be attractive to Chinese investors (Kratz et al., 2022b).
Therefore, investment concentration increased, with Chinese FDI remaining robust in a few
European sectors, such as healthcare, consumer goods and information and communication
technology (ICT). During this current phase, the share of greenfield investments, especially in
the electric vehicle sector, increased significantly, reaching 51% in 2022 and 78% in 2023.
Overall, however, increasingly restrictive FDI policies introduced across Europe, together with
economic uncertainties and geopolitical tensions, led to a more cautious approach by Chinese

investors in Europe in recent years (Kratz et al., 2024).

2.2 European Policy Responses

As Chinese FDI increased substantially in Europe since the 2000s, European policy responses
have varied significantly across different countries. Initially, the increase of Chinese
investments in Europe was largely welcomed, with many countries viewing it as an important
source of capital, especially in the aftermath of the 2008 financial crisis. However, as China
continued to grow to a leading global economy and major source of FDI, host countries faced
new challenges. In particular, the country’s authoritarian regime, distinctive economic system
and weak security ties with recipient countries make the case of Chinese investments unique

(Hanemann & Huotari, 2015).

Concerns grew across Europe, with perceptions of Chinese FDI varying by country. Whilst
some European countries introduced or tightened their investment screening mechanisms,
others have remained relatively open to foreign investment. For instance, Germany and France
implemented policies to scrutinise foreign investments. In contrast, particularly countries in
Southern and Eastern Europe have been more welcoming of Chinese FDI, driven by the need

for infrastructure development and economic growth (Nicolas, 2014).

This left Europe with fragmented regulatory approaches across different countries. As Nicolas
(2014) notes, this “constitutes a major weakness for the EU [which] may be taken advantage of
by foreign investors and may be a source of conflict within the EU” (p. 119). Several countries
have therefore called for a supranational framework for investment screening. Initial
discussions began in 2008 but were met with concerns that such a mechanism might signal a
retreat from the EU’s open investment stance. The debate sparked again in 2010, but no

concrete actions were taken due to the diverse nature of the EU and a lack of consensus



regarding which sectors should be protected or restricted from foreign investment (Nicolas,
2014). In 2017, the European Commission’s ‘Communication on Welcoming Foreign Direct
Investment while Protecting Essential Interests’ once again initiated discussions on an EU-wide
FDI screening framework. The communication responded to the increasing concerns about

foreign investments and their potential impact on EU security and public order (Fountoukakos

et al., 2022).

In April 2019, the EU Regulation on foreign investment screening was indeed formally adopted,
becoming fully operational in October 2020. The Regulation aimed to establish a cooperative
mechanism among Member States and the European Commission, focusing on critical sectors
such as infrastructure, technology and sensitive information. This framework enables Member
States to assess and address potential risks posed by foreign investments to public order and
security within the EU, fostering a more coordinated response to FDI that could affect multiple
Member States. The Regulation does, however, not establish a centralized EU-wide screening
authority. Instead, the responsibility for reviewing FDI remains with individual Member States,
which continue to apply their national laws while adhering to the broader cooperative
framework outlined by the EU Regulation. The framework encourages Member States to share
information and cooperate on FDI matters but does not mandate a unified screening system

across the EU (Fountoukakos et al., 2022).

The first year of the EU’s FDI screening framework showed its effectiveness in enhancing
coordination among Member States, although it does not grant the EU Commission direct
powers to block investments. As such, challenges remain, particularly in mapping and
monitoring FDI comprehensively across all Member States, as the framework relies heavily on

national implementation and voluntary cooperation (Ghiretti, 2021).

Whilst the EU Regulation on foreign investment screening does not require all Member States
to adopt FDI screening mechanisms, an increasing number of countries have implemented
regulatory frameworks (Fountoukakos et al., 2022; Ghiretti, 2021). Legislative developments
in EU Member States regarding FDI screening mechanisms are indeed dynamic. The European
Commission specifically encourages Member States to implement national investment
screening with the goal to create a comprehensive system across the EU. Despite the European
Commission’s efforts, significant differences remain across Member States (European

Commission, 2023).



3 Previous Research

In view of the increasing global relevance of FDI, previous research has largely investigated
determinants of FDI flows (Owen, 2013). Furthermore, the politics of FDI emerged as a core
area of study in the field of International Political Economy (Bodenstein, 2014). Haggard and
Maxfield (1996), for instance, analysed the episodes of liberalisation of capital movement in
the 20th century. The politics of FDI have mainly been investigated from a rational choice
perspective, focusing on the role of institutions and competing interests (Bodenstein, 2014).
Indeed, International Political Economy research shows that “FDI openness is largely a result

of rational choices by different players in the world economy” (Chan & Meunier, 2022, p. 515).

The literature examining factors that drive countries to implement investment screening is,
however, not well developed (Chan & Meunier, 2022). The following section aims to identify
and categorise existing work on the thesis’ research question and explanations proposed by
scholars regarding FDI openness. Furthermore, based on the existing literature, this section
presents two hypotheses for why some European countries, such as the Netherlands, have been
more hesitant to introduce investment screening as a response to Chinese FDI compared to

others, including Germany.

3.1 Governments and Strategic Considerations

A prominent school of thought focuses on the role of governments and their strategic decisions.
This approach makes the assumption that politicians act in the interest of the overall economy.
The school of thought primarily emphasises top-down policy motivations driven by strategic
concerns, potentially overlooking the bottom-up influence of public sentiment. Whilst this
perspective focuses on strategic considerations of governments, it might therefore overlook the

role of public opinion and more dynamic factors influencing FDI policy changes.

Traditionally, scholars expect policymakers to liberalise FDI policy due to the benefits of
foreign investment, which include the transfer of know-how and technology into the host
country as well as increased tax revenue (Kobrin, 2005). As such, one can expect that increased
FDI leads to economic growth, higher wages and development (Chan & Meunier, 2022).

However, governments balance potential benefits of FDI with potential drawbacks for the



overall economy. Chilton et al. (2020) find that FDI, in fact, also creates concerns over
unreciprocated technological transfer, and according to Egan (2023), politicians increasingly
consider risks regarding national security and economic interdependence. In particular,
investments from non-allied countries amplify such concerns (Bauerle Danzman & Meunier,
2023). In a study on Northern European policy responses regarding Chinese FDI, Mattlin and
Rajavuori (2023) find a shift in risk perception due to a so-called ‘China effect’, whereby
economic, political, technological and security risks have become more prominent. Therefore,
in the context of Chinese FDI, governments may prioritise national security over investment

attraction in their strategic considerations (Babi¢ & Dixon, 2022).

Examining national support for the EU Regulation on foreign investment screening, Chan and
Meunier (2022) find that countries with the intention of protecting their strategic sectors tend
to support FDI screening. Strategic sectors include industrial and high-tech sectors, such as
energy and ICT (Babi¢ & Dixon, 2022; Chan & Meunier, 2022). According to Chan and
Meunier (2022), countries with higher technological levels and high levels of Chinese FDI in
strategic sectors are more likely to favour FDI regulation. This preference is driven by concerns
over unreciprocated technological transfer, whereby technologically advanced countries fear
losing their competitive advantages and economic sovereignty. Furthermore, investments from
China are viewed as potential threats to national security. Therefore, these strategic

considerations by politicians lead to the introduction of investment screening as a response

regarding Chinese FDI (Chan & Meunier, 2022).

The following hypothesis is drawn from the theory introduced above:

Hypothesis 1 (HI): In comparing European countries, those with high technological levels and
high levels of Chinese FDI in strategic sectors will be more likely to introduce investment
screening than those with low technological levels and low levels of Chinese FDI in strategic

sectors.

3.2 Large Firms and their Market Dominance

Another approach focuses on the role of economic elites influencing the FDI openness of a

country. On the one hand, domestic firms drive shifts in investment policy in their interest

(Bauerle Danzman, 2019). On the other hand, national investor associations, formed by foreign



investors from the same country, often work together to lobby their home government. In doing
so, these foreign firms aim to apply pressure on the host country to ensure FDI-friendly
regulation (Wellhausen, 2015). A major assumption of this school of thought is that large firms
are influential enough to shape policy decisions. As Culpepper (2011) finds, FDI policy is a
particular case, as foreign investment regulation typically falls under the domain of so-called
‘quiet politics’. Hereby, the policymaking process is dominated by well-organized interest
groups and is largely isolated from public scrutiny. By focusing on the interests of economic
elites, this kind of explanation may underestimate the significance of other interests, such as
those of labour, as well as the role of public opinion that may influence policymaking,

overriding the interests of large firms.

In line with this school of thought, Bauerle Danzman (2020) finds that when domestic firms
face substantial and rising financing constraints, they tend to support openness to FDI because
foreign investors are a source of scarce financing. In contrast, when domestic firms have easy
access to cheap credit, they prefer to restrict foreign investment to maintain their market
dominance. Therefore, they lobby the government for policies that protect them from
competition with foreign firms. In this case, large firms use their political influence to push for
more restrictive FDI policies, leading to the introduction of FDI regulation (Bauerle Danzman,

2020).

Based on the above-described theory, the following hypothesis is derived:

Hypothesis 2 (H2): In comparing European countries, those with easy access to credit for

businesses will be more likely to introduce investment screening than those with substantial

financing constraints.
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4 The Role of Labour and Public Opinion

I propose a new explanation for understanding why certain European countries adopt more
restrictive FDI policies in response to Chinese FDI compared to others. This section firstly
outlines the theoretical framework and fundamental assumptions underlying my explanation.

Secondly, I present the resulting theoretical expectations and hypothesis.

4.1 Theoretical Framework

The theoretical framework underlying my new explanation is based on the assumption that
public opinion significantly influences policy decisions, especially in democratic countries.
Historically, the role of public opinion as a determinant of investment policy has been
ambiguous. Brooks and Kurtz (2007) argue that voters largely do not understand the effects of
FDI policies, and Helleiner (1994) finds that the issue rarely influences electoral outcomes.
Recently, however, studies show that there has been a trend toward increased politicization of
trade and investment policies (Leblond & Viju-Miljusevic, 2019; Meunier & Czesana, 2019).
This suggests a shift toward greater public engagement and awareness of foreign investment
issues, which has been fueled by the significant rise of Chinese FDI, increasing the salience of

these issues and drawing public attention across European countries (Gong et al., 2024; Nicolas,

2014).

Central to this explanation is the assumption that negative outcomes from Chinese takeovers
generate significant public concern, leading to increased scrutiny of foreign investments.
Negative outcomes are defined as harmful impacts for labour following Chinese acquisitions,
such as firm closures or relocations, reduced production and job losses. These are easily
observable and relatable to the public, making them potential drivers of sentiment against
Chinese FDI. Politicians would therefore be likely to introduce policies that align with public

opinion to maintain electoral support and legitimacy.

4.2 Theoretical Expectations and Hypothesis

Based on the theoretical framework, the causal mechanism of my new explanation involves

multiple steps: It begins with the observation of negative outcomes for labour from Chinese

11



takeovers, such as firm closures or relocations, reduced production and job losses. These
outcomes become focal points for public concern and media attention. As these negative
outcomes lead to a shift in public sentiment, characterised by increased scepticism and
opposition to Chinese acquisitions, the media further amplifies these themes, highlighting the
risks of such takeovers. In response to this negative public sentiment, politicians introduce or

support the implementation of restrictive FDI policies.

I argue that my explanation can be applied to Germany and the Netherlands. Contrary to the
Netherlands, negative outcomes of Chinese takeovers in Germany led to a public opinion
favouring investment screening. For instance, several Chinese takeovers in Germany in the
early 2000s resulted in company closures (Schuhmacher & Schaudwet, 2004). Following my
argument, such negative outcomes have led to increased negative public sentiment towards
Chinese investments, thereby favouring the early introduction and continuous strengthening of
FDI screening in Germany whilst the Netherlands has been more hesitant, introducing a more

limited comprehensive investment screening mechanism only in 2023.
Following my explanation, a new hypothesis is proposed:
Hypothesis 3 (H3): In comparing European countries, those having experienced negative

outcomes from Chinese takeovers will be more likely to implement investment screening than

those not having experienced such negative outcomes.
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5 Methods and Data

To determine which explanation is most convincing in answering my research question ‘Why
have some European countries been more hesitant to introduce investment screening as a
response to Chinese FDI compared to others?’, I conduct a comparative analysis of Germany
and the Netherlands during the time frame from the 2000s to today. As outlined in section 1,
these countries share a lot of similarities, but differ in terms of their policy responses regarding
Chinese FDI. This most similar systems design enables that many other contextual variables
can be ignored because they are similar due to the case selection strategy. Furthermore, one can
assume that the few differences between the countries cause the difference that is aimed to be
explained (Przeworski & Teune, 2000). The comparative analysis of Germany and the

Netherlands therefore aims to empirically evaluate each explanation presented in sections 3 and

4,

To test H1, the technological level of Germany and the Netherlands, and the level of Chinese

FDI in strategic sectors are analysed:

Following the methodology of Chan and Meunier (2022), the two countries’ technological
levels are examined through the production and value added in technologically intense
industries. The data set ‘Trade in value added (TiVA) 2023 edition: Principal indicators, levels’
by the Organisation for Economic Co-operation and Development (OECD) is used (OECD,
2023). It contains various measures on the Dutch and German economy, including ‘production
(gross output)’ and ‘value added’, and spans from 1995 to 2020. As the time frame for this
comparative analysis starts in the 2000s, only data starting from the year 2000 is considered.
The data set furthermore contains different sectors, of which those industries classified as
having high or medium-high research and development (R&D) intensity are relevant. These
classifications are based on the °‘International Standard Industrial Classification (ISIC)’
(Galindo-Rueda & Verger, 2016). As a result, the following sectors from the data set are
included in the analysis: ‘Manufacture of chemicals and pharmaceuticals’; ‘Manufacture of
chemicals and chemical products’; ‘Manufacture of computer, electronic and optical products’;
‘Manufacture of electrical equipment’: ‘Manufacture of machinery and equipment n.e.c.’;
‘Manufacture of motor vehicles, trailers, semi-trailers and of other transport equipment’;

‘Professional, scientific and technical activities’; and ‘Information industries’. The respective
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values of these sectors are added to calculate the total high-tech production and the total high-
tech value added for each year. Additionally, to account for the difference in the sizes of the
German and Dutch economies, these metrics were calculated as ratios to each country’s
respective GDP. Since the measures ‘production (gross output)’ and ‘value added’ are
expressed in USD millions at current prices, they are taken as a ratio to the respective annual
GDP in USD millions at current prices. This data comes from the data set ‘Annual GDP and

components — Output approach’ by the OECD (OECD, 2024).

Regarding the level of Chinese FDI in strategic sectors in Germany and the Netherlands,
existing statistics and reports are analysed. Even though there is limited country-level data
available on Chinese FDI by sector, a report by the Mercator Institute for China Studies
(MERICS) presents data on Chinese FDI by sector and country from the years 2000 to 2014
(Hanemann & Huotari, 2015). A later report by the European Think-tank Network on China
(ETNC) provides further insights, covering investments until 2016. This is, to the best of my
knowledge, the latest publicly available data. The classification of sectors as strategic or non-
strategic is based on a source from the Atlantic Council (Tran, 2022). This source was selected
due to its prominent citation, particularly in the context of FDI analyses, such as in the ‘World
Economic Outlook 2023’ by the International Monetary Fund (IMF) (International Monetary
Fund, 2023). Tran (2022) suggests the following sectors as strategic: semiconductors;
telecommunications; equipment needed for the green transition; pharmaceutical ingredients;

and strategic and critical minerals.

To assess H2 on the role of access to credit for businesses, the development of bank interest
rates in Germany and the Netherlands is analysed over time. Statistics published by the
European Central Bank (ECB) on the composite cost of borrowing for non-financial companies
are used in this regard (Miiller & Rumpf, 2024). Furthermore, net interest margins in Germany
and the Netherlands are compared based on data from the ‘Global Financial Development
Database’ by the World Bank (Federal Reserve Bank of St. Louis, n.d.-a; Federal Reserve Bank
of St. Louis., n.d.-b). Net interest margins can indicate the banking sector efficiency of a
country, whereby higher margins suggest less efficient banking systems (Bauerle Danzman,

2020).
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Finally, to test /3, I conduct a comparative newspaper analysis. This analysis aims to evaluate
the prominence of negative outcomes from Chinese takeovers in public discourse by examining

Chinese acquisitions and their media coverage in Germany and the Netherlands.

The selection of German and Dutch newspapers attempts to be a representative sample of the
respective media landscape. In the frame of the comparative newspaper analysis, the number
of newspapers per country is limited to three. It is aimed to include the two most prominent
quality newspapers as well as the largest business newspaper of each country, as these may
cover Chinese FDI in more detail. To do so, the latest available statistics on the circulation of
newspapers is considered. For Germany, data from the second quarter of 2024 reveals that
Frankfurter Allgemeine Zeitung (FAZ) and Siiddeutsche Zeitung (SZ) are the most-read quality
daily newspapers in Germany, and Handelsblatt (HB) is the most circulated business newspaper
(Statista, 2024). For the Netherlands, detailed circulation numbers were last published in 2017,
showing that De Volkskrant (VK) and NRC are the most prominent quality newspapers in the
Netherlands, and Het Financieele Dagblad (FD) is the business newspaper with the highest
readership (Commissariaat voor de Media, n.d.). The comparative newspaper analysis therefore
includes the following newspapers for Germany: FAZ, SZ and HB, and for the Netherlands:
VK, NRC and FD.

Furthermore, to focus the comparative newspaper analysis on significant Chinese takeovers,
only the largest acquisitions by transaction value are selected. However, public data on
individual acquisitions is limited, as transaction values are often undisclosed. The most recent
available data is from a report by the ETNC, which ensures comparability between Germany
and the Netherlands since it originates from the same source (Huotari, 2017; Van der Putten,
2017). Tables 1 and 2 present an overview of the eleven major Chinese takeovers in Germany

and the Netherlands that are included in the analysis.

Table 1: Major Chinese Takeovers — Germany (adapted from: Huotari, 2017, p. 63)

Approximate
Target Acquiring Entity Year Value (EUR
millions)
KUKA Midea 2016 4,660
EEW Energy from Waste Beijing Enterprises 2016 1,440
BGP CIC 2016 1,100
ZF Friedrichshafen Luxshare 2017 1,000
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KraussMaffei

Kion
Linde Hydraulics
BCP Meerwind Luxembourg

Bosch Starter and Generator Business

Medion

OSRAM Ledvance

ChemChina, Guoxin International
Investment, AGIC Capital

Weichai Power
Weichai Power
China Three Gorges

Zhengzhou CMM Group,
Renaissance Capital

Lenovo

MLS, Yiwu, IDG

2016

2012/13
2012/13
2016
2017

2011
2017

925

738!
7382
730
545

530
500

Table 2: Major Chinese Takeovers — Netherlands (adapted from: Van der Putten, 2017, p. 96)

Approximate

Target Acquiring Entity Year Value (EUR
millions)

NXP Standard Products division JAC Capital, Wise Road Capital 2017 2,450
Nidera COFCO 2014 2,050
NXP RF-Power division JAC Capital 2015 1,600
Reaal Anbang 2015 702
Royal Nedscroef Holding Shanghai Electric 2014 325
DSM Anti-Infectives Sinochem 2011 210
Inalfa Roof Systems Group BAIC 2011 190
TP Vision Holding CEC 2014 180
Vesta Terminals Sinopec 2013 129
Tanatex Chemicals Group Transfar 2016 100
Burg Industries CIMC 2007 108

Articles are searched on the respective newspapers” websites and online archives®. To identify

relevant articles, company names are used as search terms. In some cases, it needs to be

considered that firms were renamed following the acquisition. As such, Bosch Starter and

Generator Business became SEG Automotive (SEG Automotive, 2018), NXP Standard

Products division was renamed Nexperia (NXP Semiconductors, 2017), NXP RF-Power

division was rebranded as Ampleon (Compound Semiconductor, 2015), Reaal became Vivat

(ANP, 2014) and DSM Anti-Infectives was renamed DSM Sinochem Pharmaceuticals Limited

! Combined with Linde Hydraulics.
2 Combined with Kion.

3 FAZ: https://fazarchiv.faz.net/faz-portal/faz-archiv/; SZ: https://www.sueddeutsche.de/suche?search=; HB:
https://www.handelsblatt.com/suche/; VK: https://www.volkskrant.nl/zoeken/; NRC: https://www.nrc.nl/search/;

FD: https://fd.nl/search?
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(DSM, 2011). Whilst all available articles are considered, they are not taken into account if the
takeover, company or Chinese FDI in general is only mentioned in passing or is not the main
content of the article. Also, in cases whereby a company was later taken over by another (non-
Chinese) investor, only articles up to that point are included in the comparative newspaper
analysis. Moreover, articles mentioning several acquisitions are included only once. This
approach aims to ensure that the analysis accurately captures public discourses around Chinese

takeovers in Germany and the Netherlands.

The articles are examined through a quantitative content analysis, for which the articles are
systematically categorised based on their content. Table 3 provides an overview of the created
variables and categories. They were defined to test H3 and are based on the theoretical
expectations of my explanation. Additionally, the underlying explanation of H2 concerning
governments and strategic considerations may influence public opinion: Concerns regarding

economic sovereignty and national security could cause negative sentiment toward Chinese

takeovers.
Table 3: Overview of Variables and Categories

Variable Definition Categories

Sentiment Sentiment toward the takeover, company or predominantly negative;
Chinese FDI in general. mixed; indifferent;

predominantly positive

Positive Outcome Reports of positive outcome(s) for labour is mentioned; is not
following the takeover, which may include job mentioned or not
security or creation, market expansion and applicable
growth.

Negative Outcome Reports of negative outcome(s) for labour is mentioned; is not
following the takeover, which may include firm mentioned or not
closure or relocation, job loss and reduced applicable
production.

Expected Positive Outcome  Positive outcome(s) for labour is expected is mentioned; is not
following the acquisition, which may include job ~ mentioned or not
security or creation, market expansion and applicable
growth.

Expected Negative Outcome  Negative outcome(s) for labour is expected is mentioned; is not
following the acquisition, which may include firm mentioned or not
closure or relocation, job loss and reduced applicable
production.

National Security Fears regarding national security in view of the is mentioned; is not
takeover are raised, which may include data mentioned or not
security, espionage and military implications. applicable
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Economic Sovereignty Fear of losing economic sovereignty is raised, is mentioned; is not
which may include foreign control over strategic =~ mentioned or not
sectors, economic dependence, technology applicable
transfer and loss of competitive advantages.

Appendix A presents summary information on the articles included in the comparative
newspaper analysis. The final data set includes 844 unique articles in the period from 2006 to
2024. The data is used to assess differences between Germany and the Netherlands by analysing

the frequency and distribution of themes and overall sentiment toward Chinese takeovers.
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6 Empirical Results
6.1 Technological Level and Chinese FDI in Strategic Sectors

Figure 1 depicts high-tech production as a ratio to GDP in Germany and the Netherlands in the
period from 2000 to 2020. It shows that the gross output of all high-tech goods and services
produced is consistently higher in Germany in comparison to the Netherlands. The sharp decline
in high-tech production in Germany from 2008 to 2009 is similar to the trend observed in the
Netherlands. Overall, the substantially higher high-tech production of the German economy
indicates that the country is more involved in the manufacturing or assembly of high-tech

products. One can therefore assume that Germany has a higher technological level compared to
the Netherlands.

Figure 1: High-Tech Production (Ratio to GDP) — Germany and Netherlands
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This is further confirmed by the data on high-tech value added as a ratio to GDP, presented in
figure 2: The consistently greater value in Germany over the time frame from 2000 to 2020

shows that the net contribution of high-tech industries to the country’s economy is higher. This
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suggests that Germany contributes more significantly to the innovation and development

aspects of high-tech products compared to the Netherlands.

Figure 2: High-Tech Value Added (Ratio to GDP) — Germany and Netherlands
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Assessing the levels of Chinese FDI in strategic sectors in Germany and the Netherlands, early
data shows substantial differences. Figure 3 depicts Chinese FDI across different industries by
country accumulated from 2000 to 2014. It reveals that across European countries, Chinese
investors target different sectors. In Germany, industrial equipment, automotive and
information technology are the sectors that attract most Chinese investments. On the other hand,
Chinese FDI in the Netherlands is concentrated on the agricultural sector. Following the
classification of sectors as strategic or non-strategic by Tran (2022), of the afore-mentioned
industries, information technology and industrial equipment can be considered as strategic
sectors. In comparison to the Netherlands, Germany is therefore shown to have significantly

higher levels of Chinese FDI in strategic sectors, at least until 2014.
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Figure 3: Chinese Cumulative FDI (2000 to 2014), by Country and Industry (Hanemann & Huotari, 2015, p 20)
Notes: Bubble size indicates investment value, with orange representing the share of acquisitions and green

representing greenfield investments.
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Later reports paint a different picture: Chinese investments in the Netherlands increase in
strategic sectors, such as high-tech industries and ICT. Significant investments in the high-tech
sector include the acquisition of NXP Semiconductors’ divisions by Chinese firms in 2015 and
2017. Similarly, other sectors such as ICT have attracted increasing Chinese FDI (Van der

Putten, 2017).

This is also reflected in the Chinese cumulative FDI by industry in the Netherlands from 2000
to 2016, depicted in table 4: When compared to the figures from 2000 to 2014, the data
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extending to 2016 reveals a substantial increase in certain sectors, most notably in the ICT

industry, a strategic sector according to Tran (2022).

Table 4: Chinese Cumulative FDI (2000 to 2016), by Industry — Netherlands (adapted from: Van der Putten,

2017, p. 98)
Industry Chinese Cumulative FDI (EUR millions)
ICT 1,901
Agriculture and Food 1,568
Financial and Business Services 686
Energy 313
Health and Biotech 287
Automotive 216
Electronics 202
Transport, Utilities and Infrastructure 122
Basic Materials 108
Industrial Machinery and Equipment 93
Consumer Products and Services 39
Real Estate and Hospitality 32
Metals and Minerals 30
Aviation 2

The empirical data provides evidence supporting H/. As expected by this explanation, Germany
has higher technological levels compared to the Netherlands. Furthermore, at least initially,
Germany had higher levels of Chinese FDI in strategic sectors. Only after 2014, the Netherlands
also experienced substantial Chinese investments in strategic industries. Consistent with the
expectations of H/ and supported by these findings, Germany is more likely to implement
investment screening than the Netherlands. This explanation is therefore convincingly able to
explain why Germany introduced FDI screening early on and has continuously strengthened it,
whereas the Netherlands has been more hesitant, only later implementing a more limited

investment screening mechanism.
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6.2 Access to Credit for Businesses

Figures 4 and 5 show the composite cost of borrowing for non-financial firms from 2002 to

2024 in Germany and the Netherlands, respectively. Germany is mostly at or above the average

level in the Euro area, with the exception of a short period between 2011 and 2014. In contrast,

for the Netherlands, the number is consistently lower than the average of the Euro area,

revealing that interest rates are lower. Therefore, comparing the two countries, the Netherlands

is shown to have better access to credit for businesses than Germany.

Figure 4: Composite Cost of Borrowing for Non-Financial Companies — Germany (Miiller & Rumpf, 2024)
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Net interest margins in Germany and the Netherlands from 2000 to 2021 are depicted in figures
6 and 7. One can see that net interest margins in Germany have generally fluctuated between
around 0.7% and 1.2% during this period. After a gradual decline from 2000, the margins
reached a low point in 2015, followed by a moderate increase until 2021. On the other hand,
net interest margins are more volatile in the Netherlands compared to Germany, spanning from
approximately 0.3% to 1.7%. Starting in 2007, the margins continuously increased until 2016,
after which they began to decline slightly over the following years. Overall, Germany has lower
and more stable net interest margins, indicating a more efficient banking system in comparison

to the Netherlands.

Figure 6: Net Interest Margins — Germany (Federal Reserve Bank of St. Louis, n.d.-a)

Figure 7: Net Interest Margins — Netherlands (Federal Reserve Bank of St. Louis., n.d.-b)
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I therefore find no evidence in support of H2. The explanation would expect Germany to have
easier access to credit for businesses compared to the Netherlands, as German firms would thus
push for more restrictive FDI policies. Whilst the lower and more stable net interest margins in
Germany suggest that the country has a more efficient banking system, the comparatively
higher borrowing costs indicate more difficult access to credit in Germany. Consequently, the
explanation underlying H2 is, in fact, not able to explain why the Netherlands has been more

hesitant to introduce investment screening compared to Germany.

6.3 Negative Outcomes from Chinese Takeovers and Public Discourse

Figure 8 depicts the distribution of articles by country analysed in the comparative newspaper
analysis. It indicates that the number of articles covering major Chinese takeovers in Germany
is substantially higher than the respective number in the Netherlands. In total, 528 articles are
from German newspapers whilst 316 are from Dutch newspapers. This suggests that Chinese

takeovers are more widely discussed in Germany compared to the Netherlands.

Figure 8: Number of Articles on Major Chinese Takeovers — Germany and Netherlands
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The distribution of the variable ‘sentiment’ per country, indicating the sentiment toward
Chinese takeovers as reported in newspapers from Germany and the Netherlands, is shown in
figure 9. It reveals that negative sentiment is significantly more prevalent in German
newspapers compared to Dutch newspapers: Nearly half of the German articles express a

predominantly negative sentiment toward Chinese takeovers. In contrast, this sentiment is only
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present in about one third of the articles from the Netherlands. Whilst predominantly positive
and mixed sentiment is similarly represented between the two countries, indifferent (or neutral)
sentiment is significantly more prevalent in the Netherlands. Overall, this suggests that Chinese

FDI is viewed substantially more negatively in Germany compared to the Netherlands.

Figure 9: Sentiment — Germany and Netherlands

47.73

40-

Country

;: 25
= 2481 5405
o . Germany
©
& 20- . Netherlands
17.23
15.51
10.23
) .
0 -
predominan.tly negative mi):ed |nd|ﬂ'erenl predomlnarlﬂly positive
Sentiment

Figure 10 depicts the frequency of themes per country. Appendix B presents the distribution of
themes in more detail, including bar charts and contingency tables for each theme. The figure
below shows that certain themes are more prevalent in German newspapers compared to Dutch
newspapers. With around 46%, the majority of German newspaper articles covering major
Chinese takeovers mention the issue of economic sovereignty. On the other hand, expected
positive outcome is the most mentioned theme in Dutch newspaper articles at approximately

38%.
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Figure 10: Frequency of Themes — Germany and Netherlands

Positive Outcome =
Negative Outcome =
Expected Positive Outcome =

. Germany

_ 11.71 . Netherlands
Expected Negative Outcome -

National Security -

Themes

46.21

20 30 40 50
Frequency (%)

o
8.

The data shows that the coverage of both actual and expected negative outcomes from Chinese
takeovers differs between Germany and the Netherlands. German newspapers mention negative
outcomes, at around 25%, and expected negative outcomes, at approximately 20%, more
frequently than Dutch newspapers, with values at 19% and 12%, respectively. Negative
outcomes are therefore more present in German media, which could contribute to a more

sceptical public opinion towards Chinese investments.

Additionally, positive outcomes and expected positive outcomes are mentioned more frequently
in Dutch newspapers compared to German newspapers, confirming that German media tends
to report more negatively on the consequences of Chinese investments. Dutch newspapers
highlight potential benefits more, while German coverage is less optimistic. This difference
further supports the suggestion that outcomes from Chinese takeovers are portrayed more

negatively in Germany than in the Netherlands.

Whilst concerns over national security are at relatively low and similar levels in Germany and
the Netherlands, there are substantial differences regarding economic sovereignty. Concerns in
this regard, such as fears of foreign control over strategic sectors, technology transfer and loss

of competitive advantages, are raised significantly more in German media, at approximately



46%, than in Dutch media, at only around 16%. The significant disparity shows that German
newspapers place a much stronger emphasis on issues related to economic sovereignty

compared to Dutch newspapers.

Overall, the presented empirical data provides some evidence supporting A3 and adds to H1.
The comparative newspaper analysis reveals that negative outcomes from Chinese takeovers,
such as firm closure, job loss and reduced production, are more prominent in public discourse
in Germany compared to the Netherlands. This may have led to a public opinion favouring
investment screening in Germany, contrary to the Netherlands. As such, the data also shows
that Chinese investments are more widely and significantly more negatively discussed in
Germany. This may explain the early introduction and continuous strengthening of investment
screening in Germany whilst the Netherlands only introduced a comparatively limited

investment screening mechanism later.

However, concerns over economic sovereignty are mentioned in more articles compared to
expected and actual negative outcomes. This suggests that concerns over economic sovereignty
may have a stronger impact on negative public discourse in Germany than negative outcomes
from Chinese takeovers. Therefore, the comparative newspaper analysis further supports H/,
which emphasises the intention of protecting strategic sectors as a driver for support of FDI

screening.
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7 Conclusion

This thesis aimed to explore the drivers of European policy responses regarding Chinese FDI
to find why some European countries, such as the Netherlands, have been more hesitant to
introduce investment screening compared to others, including Germany. To evaluate why the
countries’ policy responses differ, two existing explanations, which focus on the role of
governments and strategic considerations, and large firms and their market dominance, were
empirically tested. Moreover, I conducted a comparative newspaper analysis to explore the role
of labour and public opinion, suggesting that negative outcomes for labour from Chinese
takeovers, such as firm closures or relocations, reduced production and job losses, lead to

countries implementing investment screening.

Among the three hypotheses tested, the explanation emphasising governments and strategic
considerations (H/) is the most convincing. The thesis thus confirms existing research.
Additionally, the thesis reveals that public discourse matters: Negative sentiment toward
Chinese investments leads to politicians introducing or supporting the implementation of
restrictive FDI policies. 1 therefore find that Germany’s higher technological level and
significant Chinese FDI in strategic sectors, combined with strong public concerns over
economic sovereignty, have driven the country’s early introduction and continuous
strengthening of FDI screening. In contrast, the Netherlands’ initially lower levels of Chinese
FDI in strategic sectors and more positive public sentiment towards Chinese investments led to

a later and more limited approach to investment screening.

The findings contribute to the understanding of the differences in European policy responses
regarding Chinese FDI. By integrating the role of public opinion, the thesis provides insights
into the factors that influence FDI policy. However, the study has several limitations. The focus
on only two countries, Germany and the Netherlands, means that the generalisability of the
findings is rather low. Additionally, including a larger sample of media outlets and acquisitions
may increase the validity of the comparative newspaper analysis. Further research should take
policy responses regarding Chinese FDI in other European countries into consideration as well

as different methods.
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Based on the findings that strategic considerations of governments and concerns over economic
sovereignty drive national preferences for investment screening, several policy
recommendations can be made, in particular on the European level: The EU should establish a
centralized screening authority to address the current fragmented approach, and the EU-wide
FDI screening framework should be expanded by scope to include sectors such as critical
technologies. This can ensure that all investments from non-EU countries with potential impacts
on EU-wide competitiveness and economic sovereignty can be uniformly scrutinised.
Moreover, to strengthen its technological edge, the EU should enhance investments in strategic
technologies, such as green energy and artificial intelligence, by increasing funding for R&D

to reduce dependency on foreign investments.

30



Reference List

ANP (2014). Nieuwe namen bij opgesplitst SNS Reaal. De Volkskrant.
https://www.volkskrant.nl/nieuws-achtergrond/nieuwe-namen-bij-opgesplitst-sns-
reaal~b7621b9a/

Babi¢, M., & Dixon, A. D. (2022). Is the China effect real? Ideational change and the political
contestation of Chinese state-led investment in Europe. The Chinese Journal of
International Politics, 15(2), 111-139. doi: 10.1093/cjip/poac009

Bauerle Danzman, S. (2019). Merging interests: When domestic firms shape FDI policy.
Cambridge University Press.

Bauerle Danzman, S. (2020). Foreign direct investment policy, domestic firms, and financial
constraints. Business and Politics, 22(2), 279-306. doi: 10.1017/bap.2019.13

Bauerle Danzman, S., & Meunier, S. (2023). Naive no more: Foreign direct investment
screening in the European Union. Global Policy, 14(S3), 40-53. doi: 10.1111/1758-
5899.13215

Bickerton, C. J., Hodson, D., & Puetter, U. (2015). The new intergovernmentalism: European
integration in the post-Maastricht era. Journal of Common Market Studies, 53(4), 703—
722. doi: 10.1111/jcms. 12212

Bodenstein, T. (2014). Rational choice. In Theorien der Internationalen Politischen
Okonomie (pp. 67-82). Springer Fachmedien Wiesbaden. doi: 10.1007/978-3-658-
02527-4 4

Brennan, L., & Vecchi, A. (2021). The European response to Chinese outbound foreign direct
investment: Introducing a dynamic analytical framework. Development and Change,

52(5), 1066-1089. doi: 10.1111/dech.12679

31


https://www.volkskrant.nl/nieuws-achtergrond/nieuwe-namen-bij-opgesplitst-sns-reaal~b7621b9a/
https://www.volkskrant.nl/nieuws-achtergrond/nieuwe-namen-bij-opgesplitst-sns-reaal~b7621b9a/

Brooks, S. M., & Kurtz, M. J. (2007). Capital, trade, and the political economies of reform.
American Journal of Political Science, 51(4), 703—720. doi: 10.1111/5.1540-
5907.2007.00276.x

Chan, Z. T., & Meunier, S. (2022). Behind the screen: Understanding national support for a
foreign investment screening mechanism in the European Union. Review of
International Organizations, 17(3), 513-541. doi: 10.1007/s11558-021-09436-y

Chilton, A. S., Milner, H., & Tingley, D. (2020). Reciprocity and public opposition to foreign
firect investment. British Journal of Political Science, 50(1), 129—153. doi:
10.1017/S0007123417000552

Commissariaat voor de Media (n.d.). Dagbladen in 2017.
https://www.mediamonitor.nl/mediamarkten/dagbladen/dagbladen-in-2017/

Compound Semiconductor (2015). NXP RF power division becomes Ampleon.
https://compoundsemiconductor.net/article/98328/NXP_ RF power division becomes
_Ampleon_

Culpepper, P. D. (2011). Quiet politics and business power: Corporate control in Europe and
Japan. Cambridge University Press.

DSM (2011). DSM and Sinochem Group establish global anti-infectives joint venture.
https://www.dsm.com/corporate/news/news-archive/2011/53-11-dsm-and-sinochem-
group-establish-global-anti-infectives-joint-venture.html#

Egan, M. (2023). Taking back control: The political economy of investment screening in the
US and EU. In The Routledge Handbook of Transatlantic Relations (1st ed., pp. 200—
218). Routledge. doi: 10.4324/9781003283911-17

European Commission. (2022). Second annual report on the screening of foreign direct
investments into the Union. European Commission. https://eur-lex.europa.eu/legal-

content/EN/TXT/PDF/?uri=CELEX:52022DC0433

32


https://www.mediamonitor.nl/mediamarkten/dagbladen/dagbladen-in-2017/
https://compoundsemiconductor.net/article/98328/NXP_RF_power_division_becomes_Ampleon_
https://compoundsemiconductor.net/article/98328/NXP_RF_power_division_becomes_Ampleon_
https://www.dsm.com/corporate/news/news-archive/2011/53-11-dsm-and-sinochem-group-establish-global-anti-infectives-joint-venture.html
https://www.dsm.com/corporate/news/news-archive/2011/53-11-dsm-and-sinochem-group-establish-global-anti-infectives-joint-venture.html
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52022DC0433
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52022DC0433

European Commission. (2023). Third annual report on the screening of foreign direct
investments into the Union. European Commission.
https://data.consilium.europa.eu/doc/document/ST-14427-2023-INIT/en/pdf

European Economic and Social Committee. (n.d.). Screening of foreign direct investments
into the European Union. https://www.eesc.europa.eu/en/our-work/opinions-
information-reports/opinions/screening-foreign-direct-investments-european-union

Federal Reserve Bank of St. Louis. (n.d.-a). Bank’s net interest margin for Germany.
https://fred.stlouisfed.org/series/DDEIO I DEA156NWDB

Federal Reserve Bank of St. Louis. (n.d.-b). Bank’s net interest margin for Netherlands.
https://fred.stlouisfed.org/series/DDEIOINLA156NWDB

Fountoukakos, K., Vowden D., & Barrio, D. (2022). European Union: Foreign direct
investment regulations. In Foreign Direct Investment Regulation Guide (2nd ed.).
Global Competition Review. https://globalcompetitionreview.com/guide/foreign-
direct-investment-regulation-guide/second-edition/article/european-union

Galindo-Rueda, F., & Verger, F. (2016). OECD taxonomy of economic activities based on
R&D intensity. OECD Science, Technology and Industry Working Papers.
https://www.oecd-ilibrary.org/docserver/5jlv73sqqp8r-
en.pdf?expires=1723993571&id=1d&accname=guest&checksum=BASCE2CA38645
A2ECFS8C2A4DE9DIC3AF.

Ghiretti, F. (2021). Screening foreign investment in the EU — the first year. Mercator Institute
for China Studies. https://merics.org/en/comment/screening-foreign-investment-eu-
first-year

Gong, D. Y., Kim-Leffingwell, S., Shen, S., & Yang, Y. (2024). Money backfires: How
Chinese investment fuels anti-China protests abroad. World Development, 178,

106566. doi: 10.1016/j.worlddev.2024.106566

33


https://www.eesc.europa.eu/en/our-work/opinions-information-reports/opinions/screening-foreign-direct-investments-european-union
https://www.eesc.europa.eu/en/our-work/opinions-information-reports/opinions/screening-foreign-direct-investments-european-union
https://fred.stlouisfed.org/series/DDEI01DEA156NWDB
https://fred.stlouisfed.org/series/DDEI01NLA156NWDB
https://globalcompetitionreview.com/guide/foreign-direct-investment-regulation-guide/second-edition/article/european-union
https://globalcompetitionreview.com/guide/foreign-direct-investment-regulation-guide/second-edition/article/european-union
https://www.oecd-ilibrary.org/docserver/5jlv73sqqp8r-en.pdf?expires=1723993571&id=id&accname=guest&checksum=BA5CE2CA38645A2ECF8C2A4DE9D9C3AF
https://www.oecd-ilibrary.org/docserver/5jlv73sqqp8r-en.pdf?expires=1723993571&id=id&accname=guest&checksum=BA5CE2CA38645A2ECF8C2A4DE9D9C3AF
https://www.oecd-ilibrary.org/docserver/5jlv73sqqp8r-en.pdf?expires=1723993571&id=id&accname=guest&checksum=BA5CE2CA38645A2ECF8C2A4DE9D9C3AF
https://merics.org/en/comment/screening-foreign-investment-eu-first-year
https://merics.org/en/comment/screening-foreign-investment-eu-first-year

Haggard, S., & Maxfield, S. (1996). The political economy of financial internationalization in
the developing world. International Organization, 50(1), 35-68. doi:
10.1017/S0020818300001661

Hanemann, T., & Huotari, M. (2015). Preparing for a new era of Chinese capital: Chinese
FDI in Europe and Germany. Mercator Institute for China Studies.
https://merics.org/sites/default/files/2020-05/COFDI 2015 EN.pdf

Hanemann, T., & Huotari, M. (2017). Record flows and growing imbalances: Chinese
investment in Europe in 2016. Mercator Institute for China Studies.
https://merics.org/sites/default/files/2020-
04/Chinese%?20investment%20in%20Europe%20-
%?20record%20flows%20and%20growing%?20imbalances.pdf

Hanemann, T., & Huotari, M. (2018). EU-China FDI: Working towards reciprocity in
investment relations. Mercator Institute for China Studies.
https://merics.org/sites/default/files/2020-04/180723 MERICS-COFDI-
Update final 0.pdf

Helleiner, E. (1994). Freeing money: Why have states been more willing to liberalize capital
controls than trade barriers? Policy Sciences, 27(4), 299-318. doi:
10.1007/BF01000062

Huotari, M. (2017). Germany’s changing take on Chinese direct investment: Balancing
openness with greater scrutiny. In Chinese investment in Europe: A country-level
approach (pp. 61-68). French Institute of International Relations, Elcano Royal
Institute, Mercator Institute for China Studies.
https://merics.org/sites/default/files/2020-

04/171216_ETNC%20Report%202017_0.pdf

34


https://merics.org/sites/default/files/2020-05/COFDI_2015_EN.pdf
https://merics.org/sites/default/files/2020-04/Chinese%20investment%20in%20Europe%20-%20record%20flows%20and%20growing%20imbalances.pdf
https://merics.org/sites/default/files/2020-04/Chinese%20investment%20in%20Europe%20-%20record%20flows%20and%20growing%20imbalances.pdf
https://merics.org/sites/default/files/2020-04/Chinese%20investment%20in%20Europe%20-%20record%20flows%20and%20growing%20imbalances.pdf
https://merics.org/sites/default/files/2020-04/180723_MERICS-COFDI-Update_final_0.pdf
https://merics.org/sites/default/files/2020-04/180723_MERICS-COFDI-Update_final_0.pdf
https://merics.org/sites/default/files/2020-04/171216_ETNC%20Report%202017_0.pdf
https://merics.org/sites/default/files/2020-04/171216_ETNC%20Report%202017_0.pdf

International Monetary Fund. (2023). Online Annex 4.1: Geopolitical alignment and FDI.
World Economic Outlook 2023.
https://www.imf.org/en/Publications/ WEO/Issues/2023/04/1 1/world-economic-
outlook-april-2023

Jansen, P., & van der Laag, L. (2024). An inside look at the Netherlands’ new general
investment screening mechanism. In National Security in International and Domestic
Investment Law (1st ed., pp. 196-213). Routledge. doi: 10.4324/9781003399407-11

Kobrin, S. J. (2005). The determinants of liberalization of FDI policy in developing countries:
a cross-sectional analysis, 1992-2001. Transnational Corporations, 14(1), 67.

Kratz, A., Barkin, N., & Dudley, L. (2022a). The chosen few: A fresh look at European FDI
in China. Rhodium Group. https://rhg.com/research/the-chosen-few/

Kratz, A., Zenglein, M. J., & Sebastian, G. (2021). Chinese FDI in Europe: 2020 update.
Mercator Institute for China Studies. https://merics.org/sites/default/files/2021-
06/MERICSRhodium%20GroupCOFDIUpdate2021.pdf

Kratz, A., Zenglein, M. J., Brown, A., Sebastian, G., & Meyer, A. (2024). Dwindling
investments become more concentrated — Chinese FDI in Europe: 2023 Update.
Mercator Institute for China Studies. https://merics.org/sites/default/files/2024-
06/merics-rhodium-group-chinese-fdi-in-europe-2023 1.pdf

Kratz, A., Zenglein, M. J., Sebastian, G., & Witzke, M. (2022b). Chinese FDI in Europe:
2021 Update. Mercator Institute for China Studies.
https://merics.org/sites/default/files/2022-04/MERICS-Rhodium-Group-COFDI-
Update-2022-2.pdf

Leblond, P., & Viju-Miljusevic, C. (2019). EU trade policy in the twenty-first century:
change, continuity and challenges. Journal of European Public Policy, 26(12), 1836—

1846. doi: 10.1080/13501763.2019.1678059

35


https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
https://rhg.com/research/the-chosen-few/
https://merics.org/sites/default/files/2021-06/MERICSRhodium%20GroupCOFDIUpdate2021.pdf
https://merics.org/sites/default/files/2021-06/MERICSRhodium%20GroupCOFDIUpdate2021.pdf
https://merics.org/sites/default/files/2024-06/merics-rhodium-group-chinese-fdi-in-europe-2023_1.pdf
https://merics.org/sites/default/files/2024-06/merics-rhodium-group-chinese-fdi-in-europe-2023_1.pdf
https://merics.org/sites/default/files/2022-04/MERICS-Rhodium-Group-COFDI-Update-2022-2.pdf
https://merics.org/sites/default/files/2022-04/MERICS-Rhodium-Group-COFDI-Update-2022-2.pdf

Ma, Y., & Overbeek, H. (2015). Chinese foreign direct investment in the European Union:
explaining changing patterns. Global Affairs, 1(4-5), 441-454. doi:
10.1080/23340460.2015.1113796

Matthes, J. (2020). Technologietransfer durch Unternehmensiibernahmen chinesischer
Investoren. Wirtschaftsdienst, 100(8), 633—639.
https://www.wirtschaftsdienst.eu/inhalt/jahr/2020/heft/8/beitrag/technologietransfer-
durch-unternehmens-uebernahmen-chinesischer-investoren.html

Mattlin, M., & Rajavuori, M. (2023). Changing causal narratives and risk perceptions on
foreign investment: The riskification of Chinese investments in the Nordic Region.
East Asia, 40(3), 243-263. doi: 10.1007/s12140-023-09397-6

Meunier, S., & Czesana, R. (2019). From back rooms to the street? A research agenda for
explaining variation in the public salience of trade policy-making in Europe. Journal
of European Public Policy, 26(12), 1847-1865. doi: 10.1080/13501763.2019.1678058

Miiller, R. & Rumpf, M. (2024). Comparing bank interest rates across countries. European
Central Bank. https://data.ecb.europa.eu/blog/blog-posts/comparing-bank-interest-
rates-across-countries

Nicolas, F. (2014). China’s direct investment in the European Union: challenges and policy
responses. China Economic Journal, 7(1), 103—125. doi:
10.1080/17538963.2013.874070

NXP Semiconductors (2017). NXP announces completion of Standard Products business
divestitur. https://www.nxp.com/company/about-nxp/nxp-announces-completion-of-
standard-products-business-divestiture:NW-BUSINESS-DIVESTITURE

OECD (2023). Trade in value added (TiVA) 2023 edition: Principal indicators, levels [Data
set]. https://data-

explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df[ds]=dsDissemi

36


https://www.wirtschaftsdienst.eu/inhalt/jahr/2020/heft/8/beitrag/technologietransfer-durch-unternehmens-uebernahmen-chinesischer-investoren.html
https://www.wirtschaftsdienst.eu/inhalt/jahr/2020/heft/8/beitrag/technologietransfer-durch-unternehmens-uebernahmen-chinesischer-investoren.html
https://data.ecb.europa.eu/blog/blog-posts/comparing-bank-interest-rates-across-countries
https://data.ecb.europa.eu/blog/blog-posts/comparing-bank-interest-rates-across-countries
https://www.nxp.com/company/about-nxp/nxp-announces-completion-of-standard-products-business-divestiture:NW-BUSINESS-DIVESTITURE
https://www.nxp.com/company/about-nxp/nxp-announces-completion-of-standard-products-business-divestiture:NW-BUSINESS-DIVESTITURE
https://data-explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df%5bds%5d=dsDisseminateFinalCloud&df%5bid%5d=DSD_TIVA_MAINLV@DF_MAINLV&df%5bag%5d=OECD.STI.PIE&df%5bvs%5d=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29_30+C28+C27+C26+C20+C20_21...A&pd=2000,&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df%5bds%5d=dsDisseminateFinalCloud&df%5bid%5d=DSD_TIVA_MAINLV@DF_MAINLV&df%5bag%5d=OECD.STI.PIE&df%5bvs%5d=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29_30+C28+C27+C26+C20+C20_21...A&pd=2000,&to%5bTIME_PERIOD%5d=false

nateFinalCloud&df[id]=DSD TIVA MAINLV@DF MAINLV &df[ag]=OECD.STI.
PIE&df]vs]=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29 30+C28+C27+C26+
C20+C20_21...A&pd=2000,&to[ TIME_PERIOD]=false

OECD (2024). Annual GDP and components — Output approach [Data set]. https://data-
explorer.oecd.org/vis?tm=GDP%?20current%20value&pg=0&snb=52&vw=tb&d{[ds]
=dsDisseminateFinalDMZ&df[id]=-DSD NAMAIN10%40DF TABLEl OUTPUT&
dffag]=OECD.SDD.NAD&df[vs]=1.0&dq=A.NLD%2BDEU..... T.USD EXC.V..&
pd=2000%2C2023&to[ TIME_PERIOD]=false

Owen, E. (2013). Unionization and restrictions on foreign direct investment. International
Interactions, 39(5), 723-747. doi: 10.1080/03050629.2013.834258

Persson, M. (2023). Nederland kan overname chipbedrijfje door Chinees-Nederlands
Nexperia niet tegenhouden. De Volkskrant.
https://www.volkskrant.nl/economie/nederland-kan-overname-chipbedrijfje-door-
chinees-nederlands-nexperia-niet-tegenhouden~b027997/

Przeworski, A., & Teune, H. (2000). The logic of comparative social inquiry (Reprint.).
Krieger Wiley.

Raess, D. (2024). Disentangling public opposition to Chinese FDI: trade unions, patient
capital, and members’ preferences over FDI inflows. European Journal of
International Relations, 30(1), 176-202. doi: 10.1177/13540661231186382

Rosen, D. H., & Hanemann, T. (2009) China’s changing outbound foreign direct investment
profile: Drivers and policy implications. Peterson Institute for International
Economics. https://www.piie.com/sites/default/files/documents/pb09-14.pdf

Schuhmacher, H. & Schaudwet, C. (2004). Spur des Scheiterns: Chinas Konzerne und ihre
Flops und Fehlinvestitionen in der deutschen Industrie. Wirtschaftswoche. http://cmn-

consult.com/content/chinesische investoren engelbert boos.pdf

37


https://data-explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df%5bds%5d=dsDisseminateFinalCloud&df%5bid%5d=DSD_TIVA_MAINLV@DF_MAINLV&df%5bag%5d=OECD.STI.PIE&df%5bvs%5d=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29_30+C28+C27+C26+C20+C20_21...A&pd=2000,&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df%5bds%5d=dsDisseminateFinalCloud&df%5bid%5d=DSD_TIVA_MAINLV@DF_MAINLV&df%5bag%5d=OECD.STI.PIE&df%5bvs%5d=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29_30+C28+C27+C26+C20+C20_21...A&pd=2000,&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?pg=0&bp=true&snb=14&tm=TIVA&vw=tb&df%5bds%5d=dsDisseminateFinalCloud&df%5bid%5d=DSD_TIVA_MAINLV@DF_MAINLV&df%5bag%5d=OECD.STI.PIE&df%5bvs%5d=1.0&dq=VALU+PROD.NLD+DEU.INFO+M+C29_30+C28+C27+C26+C20+C20_21...A&pd=2000,&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?tm=GDP%20current%20value&pg=0&snb=52&vw=tb&df%5bds%5d=dsDisseminateFinalDMZ&df%5bid%5d=DSD_NAMAIN10%40DF_TABLE1_OUTPUT&df%5bag%5d=OECD.SDD.NAD&df%5bvs%5d=1.0&dq=A.NLD%2BDEU....._T..USD_EXC.V..&pd=2000%2C2023&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?tm=GDP%20current%20value&pg=0&snb=52&vw=tb&df%5bds%5d=dsDisseminateFinalDMZ&df%5bid%5d=DSD_NAMAIN10%40DF_TABLE1_OUTPUT&df%5bag%5d=OECD.SDD.NAD&df%5bvs%5d=1.0&dq=A.NLD%2BDEU....._T..USD_EXC.V..&pd=2000%2C2023&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?tm=GDP%20current%20value&pg=0&snb=52&vw=tb&df%5bds%5d=dsDisseminateFinalDMZ&df%5bid%5d=DSD_NAMAIN10%40DF_TABLE1_OUTPUT&df%5bag%5d=OECD.SDD.NAD&df%5bvs%5d=1.0&dq=A.NLD%2BDEU....._T..USD_EXC.V..&pd=2000%2C2023&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?tm=GDP%20current%20value&pg=0&snb=52&vw=tb&df%5bds%5d=dsDisseminateFinalDMZ&df%5bid%5d=DSD_NAMAIN10%40DF_TABLE1_OUTPUT&df%5bag%5d=OECD.SDD.NAD&df%5bvs%5d=1.0&dq=A.NLD%2BDEU....._T..USD_EXC.V..&pd=2000%2C2023&to%5bTIME_PERIOD%5d=false
https://data-explorer.oecd.org/vis?tm=GDP%20current%20value&pg=0&snb=52&vw=tb&df%5bds%5d=dsDisseminateFinalDMZ&df%5bid%5d=DSD_NAMAIN10%40DF_TABLE1_OUTPUT&df%5bag%5d=OECD.SDD.NAD&df%5bvs%5d=1.0&dq=A.NLD%2BDEU....._T..USD_EXC.V..&pd=2000%2C2023&to%5bTIME_PERIOD%5d=false
https://www.volkskrant.nl/economie/nederland-kan-overname-chipbedrijfje-door-chinees-nederlands-nexperia-niet-tegenhouden~b02799f7/
https://www.volkskrant.nl/economie/nederland-kan-overname-chipbedrijfje-door-chinees-nederlands-nexperia-niet-tegenhouden~b02799f7/
https://www.piie.com/sites/default/files/documents/pb09-14.pdf
http://cmn-consult.com/content/chinesische_investoren_engelbert_boos.pdf
http://cmn-consult.com/content/chinesische_investoren_engelbert_boos.pdf

SEG Automotive (2018). Bosch Starter Motors and Generators is now SEG Automotive.
https://www.seg-automotive.com/press-releases/bosch-starter-motors-and-generators-
is-now-seg-automotive/

Statista (2024). Ranking der auflagenstirksten iiberregionalen Tageszeitungen in
Deutschland im 2. Quartal 2024.
https://de.statista.com/statistik/daten/studie/73448/umfrage/auflage-der-
ueberregionalen-tageszeitungen/

Tran, H. (2022). Our guide to friend-shoring: Sectors to watch. Atlantic Council.
https://www.atlanticcouncil.org/in-depth-research-reports/issue-brief/our-guide-to-
friend-shoring-sectors-to-watch/

United Nations Conference on Trade and Development (2008). World investment report
2008: Transnational corporations, and the infrastructure challenge. United Nations
Conference on Trade and Development. https://unctad.org/system/files/official-
document/wir2008 en.pdf

United Nations Conference on Trade and Development. (2023). Global foreign direct
investment flows over the last 30 years. https://unctad.org/data-visualization/global-
foreign-direct-investment-flows-over-last-30-years

United Nations Conference on Trade and Development. (n.d.). Investment Policy Monitor.
https://investmentpolicy.unctad.org/investment-policy-monitor

Van der Putten, F. P. (2017). Chinese investment in the Netherlands: A key role for
acquisitions in the high-tech sector. In Chinese investment in Europe.: A country-level
approach (pp. 93-100). French Institute of International Relations, Elcano Royal
Institute, Mercator Institute for China Studies.
https://merics.org/sites/default/files/2020-

04/171216_ETNC%20Report%202017_0.pdf

38


https://www.seg-automotive.com/press-releases/bosch-starter-motors-and-generators-is-now-seg-automotive/
https://www.seg-automotive.com/press-releases/bosch-starter-motors-and-generators-is-now-seg-automotive/
https://de.statista.com/statistik/daten/studie/73448/umfrage/auflage-der-ueberregionalen-tageszeitungen/
https://de.statista.com/statistik/daten/studie/73448/umfrage/auflage-der-ueberregionalen-tageszeitungen/
https://www.atlanticcouncil.org/in-depth-research-reports/issue-brief/our-guide-to-friend-shoring-sectors-to-watch/
https://www.atlanticcouncil.org/in-depth-research-reports/issue-brief/our-guide-to-friend-shoring-sectors-to-watch/
https://unctad.org/system/files/official-document/wir2008_en.pdf
https://unctad.org/system/files/official-document/wir2008_en.pdf
https://unctad.org/data-visualization/global-foreign-direct-investment-flows-over-last-30-years
https://unctad.org/data-visualization/global-foreign-direct-investment-flows-over-last-30-years
https://investmentpolicy.unctad.org/investment-policy-monitor
https://merics.org/sites/default/files/2020-04/171216_ETNC%20Report%202017_0.pdf
https://merics.org/sites/default/files/2020-04/171216_ETNC%20Report%202017_0.pdf

Wellhausen, R. L. (2015). The shield of nationality: When governments break contracts with

foreign firms. Cambridge University Press.

39



Appendix A: Summary of Article Data

Table 5: Number of Articles per Acquisition — Germany

Acquisition Number of Articles
KUKA 338
Kion 76
KraussMaffei 57
OSRAM Ledvance 49
EEW Energy from Waste 30
Medion 8
Bosch Starter and Generator Business [renamed to SEG Automotive] 7
Linde Hydraulics 5
BGP 3
BCP Meerwind Luxembourg 3
ZF Friedrichshafen 2

Table 6: Number of Articles per Acquisition — Netherlands

Acquisition Number of Articles
Reaal [renamed to Vivat] 116
NXP Standard Products division [renamed to Nexperia] 59
Nidera 45
Inalfa Roof Systems 43
DSM Anti-Infectives [renamed to DSM Sinochem Pharmaceuticals 22
Limited]

Burg Industries 17
NXP RF-Power division [renamed to Ampleon] 15
TP Vision 12
Royal Nedschroef 10
Vesta Terminals 0
Tanatex Chemicals 0

Table 7: Number of Articles per Newspaper — Germany

Newspaper Number of Articles
Sz 302
FAZ 118
HB 108
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Table 8: Number of Articles per Newspaper — Netherlands

Newspaper Number of Articles
FD 201
NRC 64
VK 51

Table 9: Number of Articles per Year — Germany

Year Number of Articles
2011 5
2012 4
2013 7
2014 5
2015 5
2016 160
2017 81
2018 86
2019 51
2020 55
2021 20
2022 19
2023 26
2024 4

Table 10: Number of Articles per Year — Netherlands

Year Number of Articles
2006 8
2007 1
2009 3
2010 6
2011 20
2012 15
2013 4
2014 18
2015 55
2016 40
2017 24

41



2018
2019
2020
2021
2022
2023
2024

39
25

12
22
14
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Appendix B: Distribution of Themes

Figure 11: Positive Outcome — Germany and Netherlands
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Table 11: Contingency Table — Positive Outcome
Positive Qutcome Germany Netherlands Sum
is mentioned 83 (15.72%) 59 (18.67%) 142 (17.2%)
is not mentioned or not 445 (84.28%) 257 (81.33%) 702 (82.81%)
applicable
Sum 528 (100%) 316 (100%) 844 (100%)

Figure 12: Negative Outcome — Germany and Netherlands
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Table 12: Contingency Table — Negative Outcome

Negative Outcome

Germany

Netherlands

Sum

is mentioned

is not mentioned or not
applicable

134 (25.38%)
394 (74.62%)

59 (18.67%)
257 (81.33%)

193 (22.02%)
651 (77.97%)

Sum 528 (100%) 316 (100%) 844 (100%)
Figure 13: Expected Positive Outcome — Germany and Netherlands
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Table 13: Contingency Table — Expected Positive Outcome
Expected Positive Germany Netherlands Sum
Outcome
is mentioned 167 (31.63%) 120 (37.97%) 287 (34.8%)

is not mentioned or not
applicable

361 (68.37%)

196 (62.03%)

557 (65.2%)

Sum

528 (100%)

316 (100%)

844 (100%)

Figure 14: Expected Negative Outcome — Germany and Netherlands
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Table 14: Contingency Table — Expected Negative Outcome

Expected Negative Germany Netherlands Sum
Outcome
is mentioned 104 (19.7%) 37 (11.71%) 141 (15.7%)
is not mentioned or not 424 (80.3%) 279 (88.29%) 703 (84.3%)
applicable
Sum 528 (100%) 316 (100%) 844 (100%)
Figure 15: National Security — Germany and Netherlands
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Table 15: Contingency Table — National Security
National Security Germany Netherlands Sum
is mentioned 87 (16.48%) 46 (14.56%) 133 (15.52%)
is not mentioned or not 441 (83.52%) 270 (85.44%) 711 (84.48%)
applicable
Sum 528 (100%) 316 (100%) 844 (100%)

Figure 16: Economic Sovereignty — Germany and Netherlands
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Table 16: Contingency Table —

Economic Sovereignty

Economic Sovereignty

Germany

Netherlands

Sum

is mentioned

is not mentioned or not
applicable

244 (46.21%)
284 (53.79%)

52 (16.46%)
264 (83.54%)

296 (31.34%)
548 (68.67%)

Sum

528 (100%)

316 (100%)

844 (100%)
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