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FPEALCKRAZA DAL DML, ALEIRRAGAT T AR R
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KR B — B FAP RIS FRA; BRI
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Pewp FH—EZ M EALG] (1SDS ) R bR Fy 3 3 00 83 e FAN 55 1 X 2 1)
R 45 4 i o K 2 0 ] o 430 W bl s 0 R0 AT 80 9 3 — L A R AL ) ) e i i e S K (R
e[ 2 At ] ] R 98 4 i 20 2 ) (LR AR (ARREWiAZy) ) 55 25 (1) SMUE ik
e 9% i [ B v (1CSTID ) A A2 BB H2 D 45 0% 7 AR 00 e i e i, (LR R WA 5 43¢
wORME .

] A2 35 ik Y A L 5 5% — MR 1 B 0% & DR A 2 B HE AN o 90, Sornarajah
(1994 ) A A E 98 A T U 7 s Fe T8 96 72 N — [ 1a) 5 — R R, L H B0 R AR 3
Fﬁﬁk%hﬂT@@%FWﬁﬁﬁfiﬁﬁﬂ HMUE 429 (FCN ) B AR, 4t

W= X PN AR TR AT S5, T R [ 5 FF A 44 25 BUA B 98 B € (BIT ) W,
Hﬁf%mﬁ%ﬁ RIM 577 o LI BIT Bk 5 5t 1 LLBE ™ b 2L Ak 9 35 95 g SOAE
Ko BoJaE, BhAbol 5 805 5% e SRR TR & A5 A0 A6 12 5 e ) 2 Je o 7 vp i
BRGNP N F R AR M R T R AR AT E

EHEEA: NP, ERLMRFELFEH AR EZ, e iim . HERLFk.

ELTH: 2016 M B 100t B 000 8 = bR 4 98 0 =] R fF il @ w8k (W H %% . FX201601) ;
2017 VL VE A BHF FHE MR ek T RFA LA EE R E AR IR (WHS 5.
17YB048) .

(D Sornarajah, M. The International Law on Foreign Investment[M]. Cambridge: Cambridge University Press,1994.
2 Vandevelde, Kenneth. U.S. International Investment Agreements[M]. New York: Oxford University Press,2009.
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R DL v [0k AP AE VT B [ bR B g R (BT MR R R A BT
izr (2002) f5H, FEPRETEbhE R IR B E 2 B 0 AE FE BUF 51 4
FROBCRAIT R, @ SO A B A, VKO (2017) Ak, RE T E R
BUTE BIT WAl VR T8 SORE M ST 3 M R L A o 25 Wi 7 it L R 45 Ry . @
B R (2018) INA, FEARRFEITHEK BIT iRAB, whE MBI 5254 . NER
BR ) 45 0 T A B8 S AT SRR AL B BT . ROk, I TR PR RS B
75 @ T B9 AR B2 58 5 A A GE [ B A B 200 5 S, T L R S e B i e S A
AR REA SR o TR R I R e S B i B S BRI N T b

—. ERBEAEHhER “BE” BISHARAERAX

AR AR B WH B R ] PR AR T o R P A S R PR RN R A A A,
S I ] A W A FE AL SR o B 0 [ PR P b R A R R
Al B TR A AU

(—) AEFAEMBIENX

PR3 oE o i) 3T R 20 SRR, WPEIE O AR T RN
KT . MEHREFNLRE, SRR L REL, W TS5SHHHRNET L
JEASALAIE N, KILIOR, 2 E bR 0T b R A T LAY PR A AR 0 SR AR
A S R RT BRSNGH, 2Bk 2,571 TiEREEE hE A 2,493 TR T L
PR R R RO R S BT o X R 2 AR A [ B A b 2 51— A TR R
H ¥ (non—exhaustive list) , HHIFRERVEHE, HFFHAEHAR TR & REF, &
R FE . S, Wahre . AU BE . R EEMA, &
8 B L) R A 2 R B Ak R 2 s HLA R I 0 AR SR A L &l AT
1) 4R RAG FRP=AL, LR ZVERL . BIPRAL . B S AR . DAL | SEH TR R
Tok¥#it . EEBAR . HARBEAMEZ (good will) ; BUFBIERFRL, 600 H 2R I
(O BIR . TF SRR BOASUR . A 0 [ PR AR b i B TR IR 45 B A B TE R . ¢

KRR R MRS R S TR, R i 3 Y e
BE NN 2 B [, 13045 TE A5 9K vT BE Wt A 8 kA — T00W% P2 i T 4. il
X E UK L BATHIACR . B M E IR S AR N S 5 | BRI A T

O e, By PR B b B M CREEET N S E I R BRZEEE A E,2003,(1).

@ s It b E GO E RBITH 487 2 L2 T [I] R AR A SR, 2017,(7).

@ ¥ A8 o R T A3 0 R0 T e % o S S —— LA [ SRR SGA B P PR A ] A2 B, 2018,(10).

@) UNCTAD, Number of IIAs per Economy [EB/OL]. https://investmentpolicyhubold.unctad.org/IIA/mappedContent#
italnnerMenu.(2019-05-22).

& 19994 b F I — r5 AR EB LG IR I AR S ) UL b iR, B0 AR AL A EL R sl B2 BLGE BN | ARATE SR IR 55 LL 2
K FARAT LG0T T B 4% 78 . 201 Jan de Nul NV and Dredging International NV v. Arab Republic of Egypt, ICSID
Case No ARB/04/13(Decision on Jurisdiction) [EB/OL]. https://www.italaw.com/cases/documents/589. [2006—06—-16] .
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RERI A R4 R ANSE I . AN, AR A B HERR O RS O T, BV T AR IR S 1R
W AT 5y Bk Ss. MESHE YRR EAUBS (sovereign debt) S5 L RhZEA, % i TR AR
577 L7 B RO E BT, X E ) T IR TR R T BT R T
B LAPRAP A TP SR BRI, AR — R B L S A R T IR AP B0 B D i

(=) KAk oy Eati g 8K

LAl g ik B0 486 2 5 S ARG P OB, (HMLE T IR G A, X Rb
Ji R E e CEMBAE T e ) FHBL, Jid (ALERAmA S E) (NAFTA)
451139 SiARI K . VHUAT I BREETE B R DA AL g SR BEVE T MR A R
BB RA L, Wi IS R B0 P g JAS | 8 V0 RF XU 45 9% P T AR B B 45 %
P AR R T XA OISR R SGH R g ) A A R4 B
LA Ml Ay 5 ik A58 5000 X 498 P e o — Mok E, L Al Ay it ) A5 X0 e ol #) 22
Bz, b T S R T R LU Al R AT RLTE Y, LAl A B A Y 4
PO AR FE R AR T AR AR OE T A Sl A

B, 2004 4 SR IUH BT P WA SCE 1 od F— BAE IR R E X
B, R T R AL B E SORES, MLE . IR RAE: (1) Alk; (2) 4k
W BEfy s (3) B BIAGIE SR, Hi% Al 5 5 2 00 B s AL AL B0 B RGIE 75 M2 &
HE)E 3 H A 3 AL ERIER , (EA SIS EA B BUSGESF;  (4) XAl #5855,
HZ Al B 5% & B B m AL B 0T IR 4 3 4F LU L, (HA RIS A flk i) 5853 (5)
(1) REH LR (3) WML (4) BEHE, 10 4RI 52 13 80 58 35k 5 HLAY
RAT W ALIE 5 BB KA AR B K BERGIE 23 78 4 2 J7 450 2 9 B L R A B R B
SUTs () BRY (1), SR BT 527 ST 3K 4 LAY B A7 80 BUBGIE 27 A Js 80985
(il ) 1] — >4 24 J5 sl A ol 9 DK L 4 24 J5 sl AT ol & AT 00 BT BGIE 25 AS i 4 %
(1v) 5858 Bh AR 55 B2 B 5 P 42 7 B0 DR 3K s A ) BEAGIE 7, WESRAF S 80 bnifE, )&
T8 (6) Fra AL B AR SR 4R (7) Br 74 (3) B0, 56 (4)
i, 5 (5) WOHLE BT HERR 89 IRGIE 25, Aol 57 B A ATE Aol A FCRT P A O ASL A 5
(8) M2 A i 50 HA R Ik H i s DL 105 0 B 04 iy B (4 B b 7= 38 H AT
TERMTCTEI =5 (9) LEARZ)— J7 404 N PR 22 355 396 20 o 5N 19 9% 7 b H At 9 5P 77 A
BORIAE, (1) 8 B9 & W P R 45 20 7 Sk N B 45 [, 035 A8 PRk st i 4 ) 2
FEVRPALC, B0 (i) 4R B R T A A . IANSRIE & 1H;  (10) IR

(D SAUR International SA v. Argentine Republic, ICSID Case Number ABR/04/4 [EB/OL]. https://www.italaw.com/cases/
documents/1466. [2014-05-22].

@ Abaclat and Ors v. Argentine Republic, ICSID Case No ARB/07/5(Decision on Jurisdiction and Admissibility)[EB/OL]. https://
www.italaw.com/cases/35.[2011-08-04].

@ Salacuse, Jeswald. The Law of Investment Treaties (2nd Edition) [M]. New York: Oxford University Press, 2015.

@ Model Text for the Indian Bilateral Investment Treaty [EB/OL]. https://www.mygov.in/sites/default/files/master_
image/Model%20Text%20for%20the%20Indian%20Bilateral%20Investment%20Treaty.pdf. [2017-12-10].
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HEWEMNAUZEHR T (1) —4 277 BRSNS 55— 4 249 J7 4 45 1) 53 3% 32 5038 IR 55
i, B0 SRl ERMEEEM, MRS, H5E (4) S (5) 3K
A S VTR AN (1) oAb A I B4 (1) ~ (9) TRT 51 i 4% b 4 ) 2 00 3 SR AL, 7

(:)% A
Fzﬁﬁﬂﬂﬂﬁﬁ S8 1 AR LA Al Ay BE Al ) 45 9 A A S A . DL

mfﬁj:lﬁfﬁﬁ’] T WS T IR . DL o B i A e —E R B TR
i A GE [ ) R 4, A AT RO AR A E ) S, H R, R iR B
S ULAIE A BE Gl 5, RHE N BT 8 PRI IS AN S 2 .

R AR 4R 98 O —Fh 72, I R RS 0 T ok o 2 5 0%, [l B
F A% 1CSID H A AR AR T, 5 9% 72 Bl A8 B o 00 B AT 500 1 1R I jjTﬁi—ﬁMFPﬁ
O AT E N, A0 BR3P fE X P B 7 ik T HE— R SR A £
fii, #lwfi% (bond) . A HEIF5 (debenture ) FIKHIZEE (long note) —fFHA
PR A MER, HA, EWERAT S . e 554 K0 &8l R AU | T4, ©
i, EE 2012 4EHE hE A RPIREGRD “HRE7 MR ERA, HE &
RARIC VY H B n) P B ) i AT BT AR AE I 45 2R PR, X SRR AE L4 E
B HAR TR AN | Wicas SORE B HHAE . XU R HH 55 30 i T RE B AR Al
Ak i By . B AT X 20 6197 . BB . HAR G SRR AT
BIRCH A AT AR AR A BHRE . Jik . BRI . RPN R AR A I
FURFEARL; ] AL fbl@*ﬂ,ﬁéﬁﬁ*ﬁ*}i‘.W(ﬁ@?‘f&‘l”ﬂ’]*fuﬂﬂﬂ, HoAth A7 T2 576
TEWF P2 B0 P2 BAS B PR R AH SE W PR AR, CHRER L . PRAIESE

TR 5 A5 X7 B b R w0 ) BE Al I TI“%KT P MR, %1_ o AT 2 HE
IR BEATIN R S A W RE BN E A, MY R TR E R AE R . 2012
FEAERKU2H KK HE) (ASEAN Comprehensive Investment Agreement )
2016 4E (B RKFIFEAPER R L) (TPP) LLK 2018 450 ( SEE—HB VG af— &R
Pril) (USMCA) #BREL T XFh “Fit” MR ik,

E%&ﬁ@ﬁ@ﬂ“ﬁﬁ”@ﬂﬁ%%%ﬁﬁ

— ok d, B BRA b #h e m ad — @ B AR T R T N TR, BT
e H AR B 4 b f L AL ICSID, Eaé/\llfir 7 5% B4 (UNCITRAL ) By
TPk E . EIBRET S (1CC) | Wil af/REER &P (SCC) X ix SL i i 2 &

(D Agreement Between Canada and_for the Promotion and Protection of Investments [EB/OL]. https://www.italaw.com/documents/
Canadian2004—-FIPA-model—en.pdf. [2017-12-10].

2 USTR, U.S.-Uruguay BIT, Article 1, Footnote 1, [EB/OL]. https://ustr.gov/sites/default/files/uploads/
agreements/bit/asset_upload_file748_9005.pdf.[2005-11-04].
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BEAT TV RE, fE—E R BIETE 7R BB BRI A B

(—) 5SxEEMNERNEE -

TR 43 % g v [ K28 1T 1Y [l s 5 9% B s R ol it I, O LA 5 AR E T i) ]
H—2" , WIEE R4 AE FE A LRI AR 0 H 0. 84, af] BEAR R L0 “ 5 &K
TR B N AR - B0 By s EEOR R S ARE B E N E A B0 MLERETS
ARG ENEA T R4 408 8 2 HEBRTE R PRI v P 498" ME& 24 ?  Salini
Construtorri SpA Fll Italstrade SpA I JBE% B ZE MRS 1A 38 7 03X 26 fn) LAY N IR . 7E
R, TSI BRI BE 1% B BUA B e ) T AR TR @i
A& R 4R LU R8I G 8) R 7 i 22 55 TE BRI AR . 7 BRI BF A S 4 il
BObR Y R 55 ), AR AR R i B N R RLE L RS E RIS R TP fEmE . HoR,
IR EIN Sy, 5 AE ) E N E A — B0 B80T R fR I A A, AN R
BORE &, T HXO7 295 b ARGE B Y N E A — B0 89 H B9 BT BT 55 B E OR
PARLORAP YA TE , SO HOZARIR R o %R 55O R AT O XA AR S b E SR T AR R
AR AR A o U R L T S AR G A e A R A S b R N < 5 A Y
PWIE A — B0 MR, LICHERRIETER) “$%8 7 2800, WTREAS & 52 B B E 0 3 H¢

(Z) BEFHETLER

P Uy T B W DS AN, TR IR I O 5 O AR A 2 [ ) SR BEA T, BOE
8 B BCAY TS BT, B % b B0E TR AR 29 1 40 N RO 4 EE . Bl i, NAFTA
551101 SRR iE 1AR 11 00 R 5 o R AR [ S L O N Y, (R
NAFTA 55 1139 FR i 7 #8% 3F wb 7t1n) by — 4 29 [ 0 & = %, 1A AR .

1. HEXBRARAXTFRINAE

Apotex Inc. YFEEZH, NE RN FIRYE NAFTA 55 1102 55155 1105 SV,
WA S [ IR L e 4 e R 1B IR A, B T AR LS. (HIZ A RERIEMNE KR
B AR, HE S OB AR 5, 5 3 N I Al RO AR T AR
KA, WA EAEE TR L, e, AhRRER ] TR A R R,

2. EMARAXTILHRTE

Fedax NV f BN iGhi &, TN SIS Fedax NV 24 5 AN 2 5 5% & ) 5808
IZ/NEIES SRR N ( promissory note ) ABEIN R A AGHE B 3R N A P . PR AR
BEE N, TEARZ . 28w BRI IR b B AR AR I R 4 9 B B B0 A R AE AR
I A A N BEAT, (H AR R IR $TT, o H A < B ) X R A A A — A

(D Salini Construtorri SpA and Italstrade SpA v. Morocco, ICSID Case No ARB/00/4(Decision on Jurisdiction) [EB/OL]. https:/
www.italaw.com/cases/958.[2001-07-23].

@ Apotex Inc. v. United States of America,(Award on Jurisdiction and Admissibility)[EB/OL]. https://www.state.gov/s/1/c27648.
htm. [2013-06-14].
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ZROE G N AT FEXFRAEOL T, AR Rk EE 2 R B AU Y A 1S AR ) 32 4R
F TR A FBUF TR T R BB T B Sl 2)1% 22 3K W3¢ H T BUF 4 /i)
TR BRI, I, APk EE D R 123K 00N 1% 5 A € R 7 AR T 1] 0 35 N R 33 %

. MREEBHRXTHILINAE

SGS 72 Wl A2 P A4 25 0 A A 50 Ak 55 i A 28 W, ER T 32 28 M AR 5 AR 55 B4 1 B T
B, 1% 28R 5 HBEAE L O 40 B AP e o %2 ml SR A iR 55 & R R T % . SGS
NS R T BT . GEEE R R 3 [E . SGS A wl R A H Al SGS rE
R RN L FTE SGS 23 v $12 2 1k 52 M A 4 A 5 5 [ R I AL, A
P 22 0 HE BN 2590 KRB ] o PR EEIN S, BT & R 29 5E , SGS 2 w2 ] R
EHE A, XETIREENTE 2T SGS A ul M AE AR H s r ik R AL, D
JEAT T A s oAb, %A R AR E R T T FA N B S BARERAL, R 0 K
) RBMCN , B, A FEEEE N X S S AT Ak TR, %R AR N A E N TE
A E A BN . VA, SGS A EIRMH IR R S, IR R EUGIR T A
AR ORI 7, SE A SR S A0 0 1035 56 T U , UG ol LAOKCBORE & 38 . 278
SGS AIF R LR ZEM T, SGS 2 m A B 52 AR 30 ik 55 T AR AT I & 5L
W R IGAL, R EEIN R SGS 2 ml 3R AN 5% 0 H 1Y & 0 1 25 BB 22 B0/ wT LUAE i
SEAE, AT BE, DAl i 4 2 [ 4 - B i 4 v 7

(=) RFMEFEREN

1. D> AR

TERE PR UF Se ke, W T AR E B A BRI B R H R B, R E RS
Bt . A VR B SE AR 1 20w A A O AR AR I, SR A X R 7 A R 6 Ab
] 4% 0% & 0T BE A D BB AU AR Bl AR 45 A AR o

TE 1 BRIz A R e e b, DB A 2 0 42 B Bt 2 1 2 IR AU 15 45 3 fp Rk JE 1
FZ FiWe? HE Barcelona Traction, Light and Power Company, Limited, Belgium
PEPGHETF 5, CAPERELL 1CT AR A REZ L, R A B iR T &
W A o 1% #k DR o HE At [ bR 45 5% A B i Ak PR RH 0L 1) @4 i 748 51, Suez, Sociedad
General de Aguas de Barcelona, S.A. and Ivendi Universal, S.A. JFFT A & 22 ° il

SGS Société Générale de Surveillance S.A. v. Islamic Republic of Pakistan, ICSID Case No. ARB/01/13 ( Decision on
Jurisdiction ) [EB/OLY]. http://investmentpolicyhub.unctad.org/ISDS/Details/70. [2003-08-06].

SGS Société Générale de Surveillance S.A. v. Republic of the Philippines, ICSID Case No. ARB/02/6 ( Decision on
Jurisdiction ) [EB/OLY]. http://investmentpolicyhub.unctad.org/ISDS/Details/80. [2004-01-29].

SGS Société Générale de Surveillance S.A. v. The Republic of Paraguay, ICSID Case No. ARB/07/29 ( Decision on
Jurisdiction ) [EB/OLY]. http://investmentpolicyhub.unctad.org/ISDS/Details/256. [2010-02-12].

Barcelona Traction, Light and Power Company, Limited (Belgium v. Spain) (New Application: 1962),1970 ICJ Rep3 [EB/OL].
http://www.icj—cij.org/en/case/50/judgments. [1970-02-05].

Suez, Sociedad General de Aguas de Barcelona, S.A.and Vivendi Universal, S.A. v. Argentine Republic, ICSID Case No.
ARB/03/19 ( Decision on Jurisdictions ) [EB/OL]. https://www.italaw.com/cases/1057. [2006-08-03].

® ® ®©

®
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R R, 0 SRR PR AR P e B L E S S A B L R )
A AL 2 w0 HAl R 25, A8 A2 w0 R 45 52 40, 4R NI RRA B By 2 4%
YT SR R U, AR E AT BEAR PR BT B g B R E L R4 I I 2R DB AUE — Fh R .

2. I8 # IR

BBl W% 2 7 mim R R, AR T e, R FHET
—AHEANF o B A T SER R, A, TEXF RS T,
ZRIE R R w) B REAT Ry, TR AR I N A 5 1T L SR A I e 7

1E Siemens YFPTR E R P, ¥ EH1EE Siemens 2 78 i 4 % 72 7] SNI LEFT
MIE BT SITI 2w, BIARIEIAN D SITI 24 W) W L6y & th SNT A W) B3+ A, Siemens
oy RO 44 e, L Siemens 20 /) 30 R WAL . il 2 2 A 1 7 ] R B AR G )
BOAFLGE W, K BLIZ A B % P 8 0 45 % fl ) 2 8 % e I B IX 43, JF X
A BRI A M B N )R AR S R, MM IR B MR .

£ Enron JEBT R E 2, PR E 5 RIRK 444 (gas distribution ) 2\ 1) TGS
X BR i) B AEAE G . TGS 22 A) HH 3218 Enron 23 )5 i 24 #2807 2 )2 Hb lb) 3 RR R
FEBTARZE P37, Enron 23 B R 47 CIESA 2 1) 50% M4y . CIESA & — % bl Ml A& 1%
SLH AT, FEA TGS A F] 55.3% WAy o 1% 5200 38 EE — J7 T 2% R 3 36 [ R BT AR i
MU F 5 Py 28 5 TH 0 R B Tz, B HEBR ) 4 I8 MR AR R ia, 59— J5 i
il 3% 22 L 2% R B A B AN AR AE N B ) 2 4 ) AR R R 2 S BUR IR B IR IA L AR
WA AETE — AN EEHE A5, T 2% 45 0 th AR O T ) A B ) S TRl e e 1Y, A 3R EE AR
LU JUAS B 3= 1T BLIACSE 1% S AT R FE DU AR 5% 2 49 29 %€ AP ETE N . — 2 BT AR A
iH Enron A AR FEWH , HENRZAFNIH; —ZHB%E A Enron 2 A TSG
o5 E) A BE DR E AL s =R BT AR IE A A 6 BURE R ST E 2 I a1 A A B IR
FLZEHY, X R AT LA B A 7 9% 9 3 2 fo VR4 R A T SR B o

=, FERBEREAEDESD “BRE” MSHFREREN

(—) “BH” MESPWREMLE

A 30 RAESRAEIT R BRE BT U, nTLURBL “HeBE T MR e vl
LRI 2 A B B, 56— AP B SR TR ICE] 2012 48, 55 “ANBr Bk 2012 4F 2 4

H 1982 4E 5] 2012 4F, v [0 Sh5 1T B 4 9F P R HL AR E Ml SR Y LA R 77 S 2L il
W FERG, W AR EARR T AR R K O BT IR G2 . 5 IR

@ Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8 ( Decision on Jurisdiction ) [EB/OL]. https://www.italaw.
com/cases/1026. [2004—08-03].

@ Enron Corporation and Ponderosa Assets, L.P. v. Argentine Republic, ICSID Case No. ARB/01/3 ( Decision on Jurisdiction )
[EB/OL]. http://investmentpolicyhub.unctad.org/ISDS/Details/71.[2004-01-14].
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A H5 % MG R X 1) B 5 7 1 8 A v O 5 R A R AR B BR R . B, B B
J?Aﬁﬁlm&ﬁﬁﬂ LR “ANFFREE” S5 Bk S ik, X2k @ﬂm¢llh
R EERE TR BIRRR 0 A R GE R 5 LR S 2017 FER
giit, WEgRZER) 112 WA PG U o A 15 WA I 2 0AF A AR A ) AH
FyEAE . R NS, I, XS BRI R E FERAMBERRN)ZN R
FE SO BEGE AN TR B PR APE T, AT A b Y B AL T AR ) E A .

2012 FFE LG, o 4 45 0 [ BRa o O A Bk H LY P2 o R el A, HY

K3k B R AT $ 98 U R A T LA A R B A A S E AL AEGR & R E R 2012 4F
Hh ] AN R 2T B AUA B g 1) “ 3887 E SRS LAl R A SR B DA T A
FEHERR TR T 5y, HEAR L5 2004 & RFEA P E L —3. 2015
FER (PRBBRGHE) M (PR RS E) #RH TIRARXN %
AL, B TR HERR — %Kr%km K77, H 2012 4F £ % w%ﬁﬁiTi&
B E LAEF AL de)E, BT ME& N 3 R IR 1E T b AN T Y 1 bR 4 R
o . 2015 AEH R A A CAME B PR L ( RERAESR A ULAG ) ) R E L)
b R IR AR, FERE A HEBR AR NN I EE 9, (HAR0 T s RS,
N BB AL Bk A 45 B AL HEBR AE 3 PR i 2 b . 2019 4F 3 H 15 H A B  Shig$%
) B RE AN AR VR B R B ) R A R N R . IR . R I E R A Uy S BEA T
M H TR B, AH IR HE— 2 B ()45 % 1) 1ok SC

(Z) &l

1%%%Aﬁfﬁi“ﬁﬁ”

R I T o ren ey BEsEA0S TUEz, 4 E BRI o 1 46 2 7 i ok
AN, FHEZENTR. DI A IERE AR 7= A i8R 3% &
MG, A E T8 M AL AR A AN AR GE 3R 0 R S AR &5, A B R
AR o 1 2N A T A B kA, (H O, eI SRR B UK, S —E R
& K O30 59 30 1Bl BR 2 7 LA Al A 2 Al i 3 AT 8 2 S FHEN o mmﬁﬂﬂhLWE
TU 7 Q0 1] M ON G Y B RE I, AH R B R T R AR B ) R AR . IS R AR R
E 7 B MRS ) DL Al A R Al ) 8 SURESR, IZTE ARSI TR E X, ﬁi*ﬁf&
TE ) PN IR AN R T B AR Y o MR A AR TR PR 0 e 3 N B
BLHE B2 B ) P A B, XA R R AR R T e, A T B SE i E T 7R
B TERAE, BHEHEBR AT & 5" MEN% ™, - ERE LRE ik
PG TR R Yk, e 7RI B, AR T AR E E AR ) R 45 P . 2019 4F
1AM A5 0 7 ) WA B A e v I e A R AR SR AT o N T ] B AR N T 3 R R B
WP EAEOHIMERE FREFEREZOED . EXHETRT, BIHRFE
P Y A S B 25 8 e [ S L 4% 9 R AGE [ A ) SERR I O, SR TR ARG 4%
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BT R ERS, [F I HERR AN BRI BTN, B, T LA R R 2 Ly
ER DA S RS . B . WA ST SRR AR R B, iR R
WS HORE O, B i AU 55 S 55 B al 0

2. EFRAMEEMEEXN “BH” MWL m

FE fom B89 i B0 VS [BIAE — R R e T SRR E . B, 5K
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The Definition of Investment in Investor-State Arbitration Mechanism and
China’s Choices

LIU Fang

Abstract: There are three models to define investment in the investor—state arbitration mechanism, which include
asset—based model, enterprise—based model and hybrid—based model. Based on applying these models, the
arbitral awards explain technical ways used by contracting parties to limit the meaning of investment, such as, the
expression of assets in accordance with the domestic law refers only to the validity of the investment; investments
in the territory of the contracting parties do not require all transactions to be completed in the territory of the
contracting parties. The expression of assets directly or indirectly, owned or controlled would protect benefit of
minor shareholders and indirect shareholders. China is the top destination of foreign investors and one of the world
largest investors. It is necessary for China to upgrade the existing asset—based model to hybrid—based model of
defining investment and adjust the restrictive interpretations of investment in international investment agreements
accordingly.

Keywords: investor—state arbitration mechanism; investment; investor; international investment agreements
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