CREMREREARZY ) Dl L REIRBEVE P AR
B m——UA M BEF BeE i 58 0 2R % 5%

X

(B TRZFR2FRE, fEd E] 361005 )

W OE: AT kT ARAMRB LR E, FHERAF T T4 XE BRG] 5 E N E
T 122, MAEBRGEN, MXGEEFRLEZ 4, RTERKR 3%
VS, 5T HARBRXGBR T FHERZTHA, P UAFGETRARLE, FHFx
FEHELZRS. ME “—F—R" Geiest, RERTH LB T A AR R
R FA KM Ao, 5IF B, KB IRAR IR SN T2 09 08 L E £ A K, T A Ak
RARREG SN T A AMEM S, A2 KB IA FES BT REAITET R ARB YRR
B o AXHHEIEF AR F FAE B E TACBAY B 69 Bk, AHTRE T HARR
FREBRE AR, AR B AR RANIRAT BN R REE T, LR
B2 itE R E N CRIREFFH RAEL,

KER: THAERE;, BFOAE, BEFH;, RRBFFL

hESES: D964 RkERIRED: A LEHE: 1006-1894 (2020) 01-0096-13

IEEAESR, HZZMRITEE S, VUHESF . BORA. PR AlE. PSRN
) I 55 ] 22 %k m] P A R D) 0l USRI S A 5, 0 ] P A E D AR ) T 45 B A R
RKRHE, ML SR 7 RERFE MR MBL ASCLIEA S H], 5387 R BUR
AR B A B D, LAY e [l mT i A B RO i i B0 K B R 5 8 DL B A W] A E
URABU I A W AR 3R A B 2 PR S I JS s, O TR 2 A PR AL 2 I CRE RSB T 45 4 )
(ECT) fefitfi.

—. ECT TRRIEHRZMHMBERENARESR
AP AR RE VR ALEE K BHAE . /KBE . XURE . AR e | Hb A RE R PERE 55, BRER TS YLK,
PR IR, WAKREERM, AR TASHAMIEE RN EZERIE ., HiE, THARE
P57l & J S T R I R AR O, I X e W AR A el A AR B . A
A 10 ZAER, F 2 [ 5 I R BB MG S5 BORF SRR TE ) DL 4% 5 3 ) a] B
A RE TR A W, B, SR 4% U R IRHE I ( Talus, 2015; Tirado, 2015), Bl ),

EEF N WE—, EIIREEFREERE L B, DA RY RSB bR kTl WA, WE5 5
B bR 28 3% %
E&WE: MRMSPEESEA0H “EERERAE T b EEER S B E R LR " (BHSS: 15AFX024) .
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X —

T 52 4 Bk 42 b fE AL 10 52 e DL R [ N 22 355 Kk SR T VR 25 RO 1 5 T A A N 1L 44
VI Sk B 45 W B HE it . X BB BUR AR T BE S A IR R RS, Htkslk
KB . U AREE R ECT ik RE, 3% H AR ECT $k fh# & .

ECT &% T 1994 4, 1998 4EIEXNAER, HETAH 52 MNEFLE, &AL 4 Mk W ARk
MR FRESE F Mk, M 54 MRS, ECT hHAREE SRRt T — A2 tEL, B H
P A2 A B 0] ep 0 T )R 2% 1 R DR DR AN [ B, BN TBORH S 4 fE
VT Ve R B RE VR 22 4, @

ECT U5 403k 1 AN 5 %8 32406 17T IZ B 497, BCT 58 =384r (55 10~17 %)
e AR AR E R ORI 0 SE AR L E o AH DGR E 2 TR VT 454 (BITs ) I 4R3KINZS,
FEAFAIERE (F10FF1R) . TAONEP ML e (F10 55 13%) . 3k
B (58 10 4555 1 3k ) FUEMCAME (58 13 4%) %,

ECT 5 I BLE T Grim R ULl . VB ECT M1, %3043 ok i T B 1) 52
TRAURI A SEBLSRAE T phk, Ho 28 26 S0 F 1 A0 3V B UF A% A BRI
G2y — 7 5 55— 4R 29 J7 40 E WS AR DX 4R 0 gl H b B B WG
EREZWAW TS, WA RS, WAL R . WRAE 3 A H N R,
5% 3 T DL A S i 38 28 AR G ] ik AT B AR LAY 5 B B 8 S R R 00 G i
fR R Y B IR A E bR bR B AR . fEX 3 AR TR, B AT LA iR
W 30 R P L B R A e G B At o] DL A 00 TR o A R A 4 ] B 4
Uity it P oty (1CSID ) bk . AR HE & B = B 52 5 ik 25 514 (UNCITRAL ) ffdk
D F0 I B A 36 8 30 A R BE R S A kB (SCC)

b F 0] P AR R VR A A R O T, AR R R R 0 R R G i A B Y
R MR RSN O R A M . MR ECT 325 60 T 1 A= i U5 Ah 28 — M B0 45 vh AR vl 1
A RE TR S ) B R AS A R TR B R T ECT MU A2 20 IERFl o 75 4 e i) FZAE U
Zi4y UNCTAD ., ICSID Fl [ br g U5 58 22 W v (0 48 i 804, #KE 2017 4E)E, ECT F
CAM R REE ST 1064 (B 1) o 5 —A ECT ¥ M # & & 2001 4 4
H 25 HEICH AES Jf6) F R, P48 — AN ECh P i 2L 2003 4F 11 H 16 H &k i
Nykomb JFHi i 4EF 2. YEE) 2012 4F, CAMHYE ECT 3276 i 25 8 Rk
RFFIERAE 1~4 MERBIN . Bl , 2013 AFEM R EFOEEE NN 16 4, 2012 4F
M 452 % 2015 4E R EI0EM, B 26 MR RM . BARRMAEETE 2016 FH BT
TR, HECT U958 brag o pha b 3 pE 42 sl i thg 2 —.

O IVGHESF | B R 5 R ) 5 T ek A A % R TR A A VR B R AR P 5 | R 5 v o AR SO T GV U B A I A G B
HRZAE

@ The Energy Charter Treaty [EB/OL]. http://www.energycharter.org/process/energy—charter—treaty—1994/energy—
charter—treaty/(2017-09-08).

(3 AES Summit Generation Limited v. The Republic of Hungary, ICSID Case No. ARB/01/04.

@ Nykomb Synergetics Technology Holding AB v. Latvia, SCC Case No. 118/2001, Arbitral Award, 16 December 2003.
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E1 ECT THRZEFHMEILS (2001~2017 F )

F AR IB . ICSID M3k, ECT M3k UNCTAD M3k,

TEPT A X e, WA HARENZEME S —Ah, K22 2013 FZEHR
e (B 2) o EXEHAERIFERMET, A 35 A Bk 78 IE A 0l B A 5 IR BR A8
gk ) rpF S . R4 UNCTAD Migeit, VBt 1B Ao i R4 538 H 36 14,
HERLEPTARE . TNEGDLZ G, RISEIEFIEE = 7E 2016 FHF 4 IR, FEHEASE
—o Vi 35 AU AR R F, 1 AMRYE UNCITRAL Fh& MU b, 5 A scc
fhdk, Hoft 20 S &R A& ICSID Z4F. Hui KA 3 NBAF A 7k, 42
Charanne JFPHPESFZE . Eiser YR PEF A Isolux FAHPEF .

—. AT BERFEERIRT U R MR KR

(—) EB4EREREHXNEIERRTI

T e HE T B RE VR & R, DL 1997 AEI L f17E (Law 54/1997) Jgig i, W
PESF IF 45 0 o] PR AR RE VR 720l % B 7 “HR BB (Special Regime ) , 3X — il ¥
A BT LLEE 56 T BE & 0 — R b, A T P AR R DR U AR T R B R .
Hirp, 2554 RD661/2007 MLE SLVFA P> B 4F — IKAE LR AT FMEBUOR (FITs )
FIHAN ZZ BN HI B (FIPs ) Z e, @3¢ HAUAUR: o3 T Bt i 35438 2 b1 42
HERMIG, BT 25 AEAH B R, NS 26 AETF LA AR M0 2R, HOR B E AT
S R .V IE R R R X S BUR R I, U 2007 AEINTE A, PEBEGF h A BR SR
fRE R R MR Rz —, il BAERE IR 771K 130 {ZROE (Ali, 2013) .

(D World Investment Report 2017: Investment and the Digital Economy. New York and Geneva: United Nations, P. 115,
MAEICSIDMIBEH A, 20174E10 H31 H XA —A KT AR RE IR R A be iP e, BRIt DCH B A B AL mT %0, 78
YEF A MR B 374, Hodas AN T AR RR IR A R = AT

@ Royal Decree 2818/1998, ST i al FAREUE . IR 06 A0 4 7 0 s 03 A2 P72 B 10 72 4, 19984E12 H30H 3 Royal
Decree 1432/2002, R THMBEBESCFHZ% MM 70754, 20024812 31 H 5 Royal Decree 436/2004, KT {E4F
GV B2 v Sy v Iy A I SRR R SR R AN 22 R B 14, 20044E3 H27H 5 Royal Decree 661/2007, B 45 ) il B2
ARSI A, 2007485 H25H .

3 Royal Decree 661/2007, 5524.4%% . 5255 ME275,

@ Royal Decree 661/2007, 452445, 453655445,
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X —

26
30 73
20 16 17
12
11 8 114
10 4 4 5 5 4 5
11 11 22

2011 2012 2013 2014 2015 2016 2017 s

mEFAEC w AR RS w I T AR AR R SR
B2 ECT TAIB4LRRERREFHMEILE (2001~2017 F )
F ¥R R . ICSID M35, ECT M3kfe UNCTAD M35,

X S it 1 R B 1% B 5 o] B AR RE VRl 00 &, (HOR: L R IV BT AR AR
AN GAE RN R AZ 3] 2008 AF 4 BR 4 b fE AL s DL VPR B O T H S AR AE )
) A8 H g ) R PR AR, BSOS 2 A R R I [l ) H A 5 2% A S A R Y 2 1)
M 2% TR FRESEE A 8% (Tirado, 2015) , PHHEFLFFIR
BRI A LLRGT, WEE AR . Sl SR EE T DL J Ml P 90 UK 45 1) SRR A R D, X
U D] 2 3k [ 2 SOB0 I 465 72 2 B U0 BT B A B8 R A R

2008 4E 9 A PG HEF BN A AT 7 % U1 R0 K BHBE 6 £R B9 3% 4 RD1578/2008, ¥
EHLE R T RGN 7 R L) MAERS. 20004 4 H30 H, WHEF
KA T BRES RDL6/2009, “i%iE4A 518 T HULEICE)F, & E W6 A A
RD661/2007 B8 A& I H 2 2 . 2010 4@ i T A 2 R 754 RD1565/2010 Fll
RD14/2010, RD1565/2010 HLE ¥ #MGAEBR BE 2 25 4F, IS 26 4E R BGH , i Bl
SE T AN F AR Z SR, PRD14/2010 I BE— 4 BR ) 1 O AR B0 6435 7 ), i LA
JH I B R 43 B R 2% T A e A

AR SR B A X — R A A EIR A E, A4, H M 2011 4FJE 76 BE OF
JE % 2 5, BB TF 56 6 o] FE A RE DR B BEAT R IR e L 2012 4F 1 g
2 R4 RDL1/2012, FASMRHE “REmlHl B #7Hnsid, BEREREBEE LS
Xof i SR A AR A o A 12 Hamad ik 1572012, E%iEAHE A SRR, iRl
WK T 22 s B T B AR, BRI 2013 4E 1 H 1 HESEAT, Hoh s g i
A AR PR BT AR NN 7% BBl . CREJE, 20134E2 H 1 HEEH 2R
%4 RDL2/2013 5 & BUH 7 ZHAMEZE T, K FHAE A2 72 % HRE I £ 117 3 0 4% 2k
B0 ENAE o TR MBUE T RS S E WAL (CPL) S BB B BLE,
e CPI BEARHIFE RO . ©

(D Royal Decree 1578/2008, J/PRD661/2007 7€ Wi il BE, 200849 H26H .

@ Royal Decree Law 6/2009, 7EREIRAT LR 4 & SO HERFIRIZ 0, 200045 H7H .

® Royal Decree 1565/2010, BUERUE SRR “Remlhil 7 Az = i I AHSE A0 JELE J7 1T, 2010411 H19H .
@ Royal Decree Law 14/2010, i€ B 33811 2% 2R 700 % 245056, 20104F12 H23H .

® Law 15/2012, X T W OREEHE T RRELPER BRI, 20124E12 H28H .

© Royal Decree Law 2/2013, & H 1RG4 RET100 % 20, 20134F2H2H .
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2013 4E 7 H, BB M ok B & 2R 4 RDLO/2013 (1) M A i = A=, @
HIEA BN T 1997 AF L 1R G 34 & (IS T BRI A= H A 17 “HRR A
BE” ) FEBEIE T RD661/2007, %1% 4 BUH T [ & 4% A1 22 20 40 WA 1, B
MARZHEERIERERITE “brif” (standard) RTER “EHARIREN” (specific
remuneration ) il B, P )5, 2013 4E 12 H VG BE F @ i 1 ¥k A 24/2013, BR T
1997 4EM ML 3L IF Hog A2k 7 “HalmlE” o “2014 4 6 H, WHIFEE TER
4 RD413/2014 “FIFRHK 4 IET/1045/2014 V3% B AR AT 148 24/2013, B,
VEPESF S F ol AR REUR A “Hp bl B4,

VEIEF BUF 2008~2014 4F 2 [u) % A0 (1 §2: 4 12 i 1) 58 b 12 B 7 % 0 B AR e U5 8 i
TS RN R 1R ok - S € N i S I = N O v o LY VA 1 S & R ] I
REVR ) AR PR G L B T Bl BRAT I B e R s R E R E B ), EE M
FHE RD661/2007 B, RD1578/2008 B WL B o 1F b R X 2L B A8 4k 1) u]
B, PR EHEAEVGHEFE N RG2S, PR ECT 1 H bR v ik .

(Z) R ESW

# = HAr, H A Charanne 2%, Isolux % ° Ml Eiser 73 A~ % #F thi fih #% g
5 T 2016 4E 1 H. 2016 4E 7 H (2017 4F 6 H 3R U 24 FF ) R 2017 4E 5 H it
T &Y, B4, RREEF R E T 2016 4F 6 H R Ai 7 & AR, ©
Charanne &5 Isolux A —EMM M, FHEE SCC MW EM, BT ERME R
AFEAN, M FIT7 R PIA A BB PR AR, i HOX A R R R A A —
FE ) SRERYE, A 1ER 2 — R AR EAR . AFP) 2, Charanne Z4ZWEH M &G 25
T 2010 4E3@ 33 ) RD1565/2010 Fl RDL14/2010 FiAN 4, 1 Isolux ZIEHRET
2013 4EF 2014 4F i 1) i A PR AP IRIE K . XA AR VI HEF . Eiser 284
A=LL 2013 4EF1 2014 A TE A MK AR SR A 55— ICSID k. S ZAEAE K
A, TEZZEY, PR EE N VU BEF 66 500 8 AR Bk R BRI A E R, dER
T ECT %6 10 2555 1 3K L€ 22 P20 IEREE RN, ) e 9 BE 25 BOR I £2 4 0% 5 1.28 12
WRot. PEEEFEUNT 2017 4F 7 H 28 H A& THssFE ), HpjEfe s #d

(D Royal Decree Law 9/2013, SREUE 245t fiE 2 1 RGN ECRa &, 20134E7H13H .

@ Law 24/201, HJ7, 2013412 H27H .

® Royal Decree 413/2014, AT ST FEAZREIR . DA RLIGE R W o0 v ) A2 773 8, 201446 H10H .

@ Order IET/1045/2014, 20144F6 H20H .

(5 Charanne B.V. & Construction Investments S.A.R.L. v. Kingdom of Spain, Case SCC V 062/2012, Award and
Dissenting Opinion, 21 January 2016 (hereinafter Charanne v. Spain).

©® TIsolux Netherlands, BV v. Kingdom of Spain, SCC Case V2013/153, Award and Dissenting Opinion, 17 July 2016
(hereinafter Isolux v. Spain).

(@ Eiser Infrastructure Limited and Energ i a Solar Luxembourg S. & r.l. v. Kingdom of Spain, ICSID Case No.
ARB/13/36, Award, 4 May 2017 (hereinafter Eiser v. Spain).

® RREEEF Infrastructure (G.P.) Limited and RREEF Pan-European Infrastructure Two Lux S.a r.l. v. Kingdom of
Spain, ICSID Case No. ARB/13/30, Decision on Jurisdiction, 6 June 2016 (hereinafter RREEF v. Spain).
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X —

ECT T W] A RRIRIR UF fh k28, 32 22 4 IS0 i) AL L o) B3 57 12 1) A AL 2 15 i
KECT 5510 455 1 FHLE AP A BB bR, B ECT 55 13 & HE 1)
AR, iy LR — A S A AR T T B R T B RE AR

1. BXEENN I

T AR, VEPEF AR A AR, B ORI NS A ke ok T AL
(1) W W, @ (2) BlkhEi; © (3) Bam; @ (4) BB EEIRERHS
ECTME; ¥ (5) &L S&HK; ¥ (o) BEWMSE. "MFRXERI, &M HE
HEHEAT T PEAN S T I e 2l T B R REAU R M e . IR R, O RS R
WHTTH LR

KT RR B N S G, PEPESF A HNRER B ECT MY b, 9% 35 R0 4 i | #0 5k 1 Dk
W, AfFE ECT 56 20 FMERNITEHELARA T “5B 477" MER, Mit,
Wi R 7 By o PR i A B B AR 40 iE . MR ECT JERR BRI —3 4. M4l (R EX
WEMESRY ) (TFEU) 58 344 S00HLE, A 01 E AT LUK 56 T RiCEH 2% 240 00 fig e 2l s
FH B G i 32 A8 AR AL o PR E AR (dEdah 2207k 0%)) (VCLT) 56 31 4
IS 32 &% ECT 45 26 64T TR, N BERBRUE ECT M 20 J7, (HAEELIL
Lk e R R E R ECT 4G 2 R )55, TR R4 & 0 & AR E ¥4 &5 ECT M
GEo M H, fEEEIN A, EHEFERCEE T ECT MHLE, B A ARk i AL
H, WAZIMEERF RS ECT AR RA “WiHF 53" (disconnection
clause ) RHEBRNKC M P 4o, ECT SRR LI A ohge, B a5t A — & 520 fif
RPEMEFER . 76 LT 4 AN RAER, A3 B A 1 32 VU PE 2 0 X 0 5 L R

KT B i, VEPE N K, X4 3 4t BSOS i, 4 VA 1572012
FLE B9 T B Sy A PR AR 7% WO BN i ( TVPEE) i) 1 ECT 45 10 5545 1 3k, b
HIERHEEMN . BRI ECT 5 26 M E, 4ighEFEZEiER ECT 5 =0 M E X
Sk ik, W ECT 55 21 W ORHERR T X BECHS it 00 B 55 AL . $98 F A h VU Pt F
I R B B RS TR JE T3 2 (bona fide ) , 1 & I F BLUSCAY 77 SR 368 35 HOR M 47
FUGERAEZEH B, WiiAREHERRE #5. M#EEEIN A, TVPEE f74& ECT 5 21 44
THRER) B E” MR, XT CHEBC , MPEREVCH IR R
MR HUA R VE IR R S0 GE B R 1% R E AN RE SE P b AR RD661/2007 BE #Y AP W

(D Charanne v. Spain, Award, paras.207~224; Isolux v. Spain, Award, paras.166~189; Eiser v. Spain, Award, paras.
160~173; RREEF v. Spain, Decision on Jurisdiction, paras. 37~56.

@ Isolux v. Spain, Award, paras. 253~254; Eiser v. Spain, Award, paras. 250~257; RREEF v. Spain, Decision on
Jurisdiction, paras.161~178.

(3 Eiser v. Spain, Award, paras. 299~310; RREEF v. Spain, Decision on Jurisdiction, paras. 201~208.

@ Charanne v. Spain, Award, paras.225~230; Isolux v. Spain, Award, paras.182~214; Eiser v. Spain, Award, paras.
208~215, 232~240; RREEF v. Spain, Decision on Jurisdiction, paras. 128~134, 148~150.

(5 Charanne v. Spain, Award, paras.194~206.

© Isolux v. Spain, Award, paras.215~234.
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HCRGE A VA 1572012 Sk A, WAR A IH B IERIE X — A, i H, B
VERE RO EACA R Z B T8 . fE504T 1 BCT 56 21 k2 G, MhE&EINR, EXF
RS i e AT A

IR 0L, HEAF A ECT X TFEFEMMBLE , /P E — B2 # e 8 A EFER
R, W R AG B X A B A 6 B R AU i, MR E S S E R RN
FEA T, B HEHEL, R SRR AIE, TERB RS TS IESEA 1T,

2. Xt B = E Y HYIAE

KT EHZAEUC, FECFRn) 3 A, JEFER L 7 IFR. HH B Eiser £
B AR EE TN Ay, X2 P20 IE R 4 3k I AL Bl 58 g e TR R FH IRk, BT RRE
e 25 8, 7E A R SR AS S o AR 2 SR Bl R R 5 E I 0 I A s e S B,
PP e AT B AL TR A () B, Br L, A Eiser 22, R 72 B AT Ak PR a) 452 4 i 1 i)
Charanne Ml Isolux ZEVEET E T EFENZE, Bkl 7% &HNIER, IAHUIE
FBORIAT A IEEA HE R ECT 55 13 556 T H3EMEW L E o

1E Charanne W, % FHihkH RD1565/2010 Fl RDL14/2010 %f H 4% ¥ 0 4 5%
BB 0, BARAS N BTG AL, (H 2 LA B AEN . A3, RIS E PRk,
Ii) 422 11 Wi 38 W 25 45 W 3 00 Pr A RS2 1) S PR R S e, X R 5 ) S SR TR HL R 35 T &
S Bl R o3 AL AR T R R, BRI 2 2% A ) T ) 3 I P B A A R B R AR . AR
A, BRI RS T BE S R R Y A AR HECR B AR A ety A
YE M B AR BIALRI IR A Z BRI, A "5 RAE 278 3R A . IRz K, X Fh 2
AN JE VAR ot Ta) A AL

1F Isolux &%, 45 Charanne BA[E, &R FH MBI 2013 4E 3] 2014 E L 7EN
ARAL PR AP, AH AP E B o BT BB FE AR | 5 Charanne )28l &8, b
FIEIN AP H XS T-Solar B H T M #Hl A2 VG HE A L ik A5 %20, T-Solar #§
LRI AL E XL T, R EN SN FEEED T AR RE, hEEINY
R A% VU B 2F BUM T R PR HE0UESE , VU IR SF B9 5L A8 i B0 7 AR 0T A R SR BE AR
HF T H AR BRI, BEAC G B A & LA J Ta) B2 A

. AERAEFBMESEHRES

O3~ TEARE 38 b v o ] B 45 0 12 v e 52 A LY o) 2 — L P B 2T AT P AR RE
MR E P B RW, F A PN IERFBARE, MR ER IS EHIRE T &
AE )W 5 (Dolzer, 2014; Dumberry, 2014; Schreuer, 2014 ) , H o 4145 &8 H
T A% 5 e 45 % 3 00 A O R B AT R R R — B, E DL RSB, EOR AU AR
RHEAETAHASENG, FTREHNSEMMERE N ZZH FAMY, BA RS
FBIFRAE, ATA Ak #0R e T8 W AR SR 5L

— S, AR WA 7RI S SRR, R AREE SR ER T EAW
T A R RO 5 R ) o P ) R A, R A R R Y 9 A AE SR A 1 (R IE
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e TR M. EVUEF Ry 3 DR, AR EE 0 T8 UE R DLX B Rh
J7 ¥ R R R IF Y

{E Charanne ', W FINAVUIEF BUF 2010 4F @ ) A Sk o 28 T IRA
FORLHIHEZE , FE 7 HOG R Fa e kA0 A BEIRE, Wi 7 ECT 48 10 4558 1 2K
SE BN T2 IERR B B, AP 2 DAk, TRl B HE 48 00 & R 15 0 R P IE TR
J5 00 R 1% FE Ak 2% 8 2 AR 1k 0 BT R AS AR, A 2010 4F B A7 iR AR AR AR A
5N VE B 7RI AR E M S, T, DA E A B T B AR A R AR E
P H 0 BRI . W H I h RD661/2007 Fl RD1578/2008 2% A3 B % & 19 4% %
TR . PR EE N R, X LR AR R A R R R E, eI
P REA T B I HARAR G o BRI, A3 R PR B 4 T B R .

Kl G, A3 EE 43 BT 1 30 & 0T I AR iR A AR B R SR A AR, R
b A B TR WA, oM TR BN ERE G, PR EIN R,
& B BB L SCAF IR IR A T A BN A, I A AR IR R R R M BUR LG A Sk
g i H, AP ERE R VB B PURE, O TATRT G R RRCR], B R Y R
AT VS EE S . MR EE AR, FSE b, VEHESF A A G TR DL K IR i TR BE AE 2005
AEFN 2006 AEMFE P E SR T AR AT REME . ERA AR IRE LT, R
FANRE A Y 1R 4% E i A0 BT SR A AN AR o ), R EE L ARIA B HE 4 ]
Dol As , (HE AR ANREA G B . A b B sl id Il A 2RI 45 o A%, 2010 4E A1k
A FOR A RAS S 73 B I HE 4, R AN RE 8 I X S AR Y AR B B
BT AN B EG B A B R AN SRR AR 00 . BRI, A EE TA A VU BE O A T I A R AR
b A 1 B2 48 I A A )

fE Isolux v, MIREEIN A, FEFFERO T, EASATE AT A v RE AL & 7K,
JoH IR Y e AT A AN B o (HR R — O R — e T, R e
B R 1) 70 ] 3 7% 2 o B o) ) N R 3, AE X PME OL T, AN e HORE 0 4 9 2 R EE L5
RD661/2007 Al RD1578/2008 A j& KR 4 42 95 2%, P LLASBE St e A € v BF 4 X
AR EA RN 55, RT VI — R 50 37 1% 28 1k B B0 W) I8 BOH 5 56 1 37 1%
FE A B H A R R A A IERF B, 5 Charanne ZH) 00— K,
B Isolux M MR EEIN A, & & BRI RE B 2 00 40 A7 9 2% 18 4 oA S B Bl . HAS
N R0 3 B R H I B G B 55

A, 78 50 A 45 9% B AE B0 I 75 6 7 v 1) A8 A BB A T I, Ap R EE A
Jp, PR HAE 2012 4F 6 HUL @iy, MUBIHELL C & ek 7K, i H IE7E #F 17 3
— WA VOHE S i e TR BE B R IE SEE SRS R A TR Y, R U R X L B
JIT LI A AS B8 HA 5 X A HE 22 AR 2 BB 5, A SR At AN REURFEXURE: 00 746 58 & mT LU A 4% 9%
RUGE e, 9% & REARER PR 4% OF F W ABE T UL B “HF A E" Su R, MhEEEIA
R A5 T AN A — I B AR U A R RN A UL IR B R A, M B A IR .
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PR EE N KRR H A BE TR RD661/2007 Fl RD1578/2008 HiL & (19 4N ) i £ — H %
4, HAEIARRAR M B 0T AR5 & BRIl 4 o AP 3RIE B TR E AR M ERIE, Nk
SV RE ) B B A s R AR A O R Il e ) B BB R, BRI e VS BE R IR R
O3S TE A )

DL WA A0 2 BRI ER S F VU E S BUR, A PUIE A A i R A A IERE
W, HEWAZE R, MR R FES) (Guido S. Tawil ) X “HFIME" BiLkE
PR T RS EIL, A IR A R O A AR T HRARR, W %I TR
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A Study on Renewables Investment Arbitration Cases under the ECT and Its
Implications: An Analysis Based on Spain’s Arbitration Cases

LIU Zhiyi

Abstract: Each country and the international community as a whole are actively promoting the development of
renewable energy with a view to addressing climate change, environmental pollution, and sustainable energy
development. For this purpose, most countries have enacted relevant incentives to attract investment from
multinational corporations. However, with changes to renewable energy support policies, some legal disputes have
also arisen. In addition to international trade disputes, the number of investor—state disputes involving renewable
energy has also increased substantially. Among them, Spain, as a typical example, has 35 cases in investor—state
arbitration. Currently, China has become the world's largest energy consumer. With the advancement of the Belt
and Road Initiative, China’s outward investments will increase dramatically in overseas renewable energy fields.
At the same time, as China’s energy sector opens wider to the outside world, more and more foreign capital will be
available in renewable energy. The legal system on renewable energy in China is not enough to regulate the new
situation of the development of renewable energy. Based on examining the evolution of Spanish laws and policies
on renewable energy and the awards of the arbitral tribunals, this article explores how to reform and improve
China’s renewable energy legal system and to protect Chinese overseas investors in renewable energy field, and it
also provides a reference for evaluation of whether to join the Energy Charter Treaty.

Keywords: renewable energy; regulatory changes; investment arbitration; Energy Charter Treaty
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