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—. Yukos 250 @& H

20204E 2 H 18 H, i FUREBEX UIB 15 45 Yukos RV A P, 4%
2014 4F 7 H 18 HH &P #IEBE (PCA ) FUe ik 2 Wik 4 2 8% 7= 1) Yukos £ 500 12
ET iR e, HIE A E R B WA 2003 4E 7 HE 2007 4E 11 H B EX Yukos
KRBT — RV E LN A L8 EHEE DR, R ER R B, B
W, AR, EEEEVE P RSR G Yukos Y EE AT MR RS, e H R 5 SR AR I
Yukos A4 IBYE =, MBI A FR Yukos K HEE M 20 22 90 AE R Yukos FAA
B3] 2007 4F 11 H B F= 3 S A 28 alikAth, QAR5 206 . A P Wik
PR AR B IX BEBE . B AL A B A I S R R A B R e A w %, R
T “FHZTF (clean hands) JEN, AR 325 E PR 5540 (11As) LR, 4F
B Yukos 762 5 B i R Bk B S 40 Bk . SRR Skt 241.8 1258 #

A rp e TR H B TEB A Yukos B FE IS R 24 H A Ak i
FFohr=E MY FEALSER” B, SR T (BBFERZERY) (ECT) 513
(1) 0IME., “REH UM HE S — & Yukos & 75N K B BiE BT HAMEERIE,

EER A BT, WHLIE KRR B g, Rt BRIEorm . BRI k.
E&WB.: nlikilikia @ik 5ik% M u MR BHrm B Sh 4 4 v 2 55 1 B ¢ vk 30 0 1 e TR 85 5 i AR e AL 5
(TH%%: 21SFB4069)

@ YukosZEH:Hulley Enterprises Limited (Cyprus) v. The Russian Federation (PCA Case No. AA 226).Yukos Universal Limited
(Isle of Man) v. The Russian Federation (PCA Case No. AA 227)fl1Veteran Petroleum Limited (Cyprus) v. The Russian
Federation (PCA Case No. AA 228)[USFR, [IZAFNAREAR , 3L F A1 i Rl — e & I BRI VR Hh 34 JL-P-A [R] i A
Fpk, F3CLIHulley Enterprises Limited (Cyprus) v. The Russian Federation Aili#E47 53 #7

(@ Hulley Enterprises Limited (Cyprus) v. The Russian Federation,PCA Case No.AA 226,final award, 18 July 2014, paras.108~109.

3 Ibid,para.1580.
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YT Yukos FEARBLNCHY X R B BB B E A To0 . MP3EEIN R Yukos TE8E45 75 T 1) i3 %
7k 5H = 2 WA EFTR R R R R HHIS2 Yukos EZEE P2 S, Yukos 917
IR S 2 S M BTk, B Yukos AT R 5 HBE PE AN TEZEAR T I 11 A 5 2%
Z. ", Yukos TELEH B, (HI%E AT R A SR i % i St W B A e
HEBH ., AhEE BRBCE WIS Yukos kAT RE TS A R 2 1T SR B it i i AR
P, AHIA R B Wl BV A R BOR SRS A S D, H AR Yukos, #% Yukos iR
B AT IASRE O R P WA SIS E M L . BT Yukos fE4E— &4l , MhEmRLN
PRI S BN 667 12T/ FNZ 500 {22678, B Yukos /KIH 25% (I EERAE, ©

“Yukos Z&” F& | FRa ¥ i U7 0 b 3P s 6% B i B4k, I BFE A,
J A ] B A R e R SR Y —  EMCR O B R e, B R JEE A R e
J7 1Bt B He e vk Be #0481 B ik 10 A S BT Yukos 47 2k 1 H7 2 By BRI FH A i
VEH TR, SGTE Yukos MURERR . B Z B0 ASVE b 15 H d 20l 77 1 15 77 76 72 40 (R TR 2R
K Z, BVHE N A B 55 RE vk A7 0 6 4% 2 1 00 e AT B0 AR AE L, s T
T E RO (1) BV EAT A AT T A AL B R SE AR By Bt
A7 (2) EFUETAL 0, N WE— 7 AR F A7 B ik BIE TR AR (3)
FEPREFALINE I, &N BRI RN SR AR B EZ, YREE
BERRIE V5 A 5 i A s v AT b R SR B B A DD B, A R AT R A DU
AR HAT B S EAPR MR 4R, NBIRE S A E E > Esk T,
YT, AKX Yukos R K M40 F B IE AT b R IF AT, I 5 2R Ho At
PPk e, DU M AT M T R .

Z. BRAETANAGEEEAM

Pl R AE 2 45 T As I UK B 2 3t eh 85 9% 47 0 S 5 AR WSO e, X R AT
25 EALA R DL W 5 AR A0 B 558 K S A T 4R 5, A5 ] 8 0 ] 9% 1) &2
A AR 45 T LAOREP, (HAT$ A 1% 0450 8 sd 8% 47 0 A 5 A 0 Il N 7 KR

(=) BEABETAHANFRAR

WA TAs REEW RIEFATHEBERANE, & B b B ALE F BT A
PGF FAT A G i1 R — i DL A3 B AR K 00 T R R 249 R AT

T HRBEEN TR E X9k & 25 - 18 O B9800 PR 40K v LR [ B
il AL AT R Lk D e A A A [ N 2 5F L IR R 2T S5, R 11As 1R
T L HLE ST ARGE AR EORT B A A RIE B S R i
P REARHH s Rz, i E AT LLAE I HEBR 6 S SR AT I B REAL . I EORIE R AR
EE R FEIEITNAZ HAs (RIP I PUARE L, o P39 2 76 5 55 AU B ) W 45 7% A

(D Hulley Enterprises Limited (Cyprus) v. The Russian Federation,PCA Case No.AA 226,final award, 18 July 2014,paras.
1608~1615,1627~1631.
2 1Ibid,paras.1821~1827.
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2. FISRHEAHER OO BT E UM TR [, % [ PR 51N %4k, Tk

W EREER PELY” Bk RREE SR Hln, EE BITHEA(2012)
7 SR BER A S — T RANAE R £ B A AN B S B R LR S IR
S b, AR I TR AT B R, 8 i B A 4 W) Bk 4 | A
TV . F ) B8 S 5 M 22 7B B I 4% Y AN B 222 ARG 1 5 0 W) [ BRI Y TTAs (3

3. BEMI IR WA W In) A B 4% S iE s e e, AR T 11As FFIR
IINTEWE . B, (B RPEERRE) (TPP) LLEE (263 ) 1)
TE B E T B ES Wei vi [l L A R TR S T SN . IR I A% B TE N ARG [ 2 BRA
G BRI R, R R ST NI A R MR AR R A
I H B KR W) 8, — B ARGE B R AR, %R AT AR v RE Ch ARG
E PrAE OB B, IS AP R E M IR B FEAL . AT 2 B SRR I SR A AR

4. FIHBRER WHRHE—KEE G MO (1SDS) YL T e & 8% Hifik
170 B HERR e D R B AL 2 Ab . il EDEERUAIRE 4545 (BIT) JEA (2015)
9134 FRIMER—REHN (AL SR 5HIL) (CETA) 5 8.18 (3) &%k
1BV MR VEVE R B oA . BRI, YRER s AR T Sl AT A R PR A
9 DL X B AR i 7 A B 4% % 0B VA AT A H ARG G R N AR AR, VI 2) e AR
T s T AT Y T B

5. Hf&mM L LA EFAEF 5 /0 BLE 000 3 8 <7 Al BENA R L L 55
AR VLT 5 10 J7 s % BEOROAS 2 B3 p= A ml PR 9% 9 SC 55, E Rk E 1) SR A
S5 E HARM M-S0 R, R BRI\ SRt S BRI E . ),
HE— &K BIT (2014 ) 55 3 4% 8% fih /M E 4% 9% 35 76 2R i 1 40 A o 4% 9% AR 40 1% 1
R RV E N ZI Y o 1% SR T — [ S i AN R RO\ AR B 4
H BB, 28Rt X 3% 2 o N o B i A i SR A MR R 2 .

(Z) BBEHFITANMREKX

WO B B A AN T AR ARG W R S S, B E N O B AT
MR TAE . AE HAs X E E 17 48 A IEEL R I, 459 3 i 32 2 WA
Ji T — S BRI R F AT AR Bk

1.6 BNERETA

MR E AT o0 0 BE AR T 32 5l S ARG [ A0 i TR LR, IR Ok A 9 R R A
WRAE ., Bill. RRZK . ANRE % — RHNE A0 LA EZL N #1700 B,
{E Maffezini YrPUBEF 22, V4 B 5F FI R I B0 055 vk BE SR S7 Ak ) 7 47 B 55 52 )
fiti, AW 5 R S PRI 45 ) S 3500 H 42 1k i, 2R R ) R R AT S ik
SRALAL & HE 32 M R Tl I, 2 B AR %l N 19 R A N RE 8 AT A0 S B T B

(@M Emilio Agustin Maffezini v. The Kingdom of Spain, ICSID Case No.ARB/97/7,Award,13 November 2000,paras.70~71.
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DALY 45 A i A i A BR 5T 5 B A0 XUES: . 7E Feldman Jf25 W0 BF 22, AL B SF B ik
R HE B — WA X 55, M2 B E W 7 el A 0 ERS E  R R AR
FHAFM R AT N R — Y

wHRESEIT TR ERER TS EOARR B, (1) FREN. 7
Fraport ff JEHIE (1) &, TEWHFNFEA T Py i 28 1k A NP4 20 2L it 40% L) L
PR G OL T, B A B 4 25 i AR P BOR AR FE R Y — R TREA AN 2
BOBAL, XM AEE R . B AR N R A HE AT AR T AR A TR
W L P (2) BREE P, 1F Azanian REVG R Y, BE Z1ELE R bR
T S S B A 7 AR AN SE R, W T WE B R S IR A Y MR 2% 1k A R X
P B EAT A0 A B R R . P H X IR B T A A R o TR S 2 1k A TR Y
M, & EREEENEEEREEEAMAERER IR FEHZ —. (3) S
fippe ol R AR ZE 2 AR AR TTAs B LR AP R £ A G v & 2R IS AR P ) — Mo . 7
Europe Cement ff L HHZW, BHiFEANH S5 L HHEPZE R 24 EFE 2005 F28 1T
B LD HIEIE S 2003 48 5 A, M358 EHAE 2003 4EFHRFFH XM R A A0
WAL, WOX R VEPE$E % A 3Z 1HAs {97 . “1E Phoenix RIS FIE b, Hi5 A
ELLAHN RN A A FEARE R TINFETEIES), MR DL A5 —3E 5 BIT X 4 w1k
A 4 B bR A, I R AT A AR HAs (9. PRI, R EH ST N
TRESWZ NI TT A Y5 RE E T BUN &R A gy iy, R0 E E e S
B M R BT 250 00 ) P A7 B ) i R T B, R Al E UM A SRS L, ©
BRI IR 52 2 T Y RO R, R FE R ISDS ZHi 25 T Al 1R 3 385 A ) AL
Flo BrLL, TR R, s E LIRSS . HR ST E KB E L,
SR VE iR 5 moi AR 00 A7 R W 0T G ok A —F T4 9 AR 1) B i it

AR, B E I ROE L E A Y AR R AR E T R AP BRI SR AT R
M 51 & B TAE . M TGS G SOUT7 i3 R 45 B LS5, R % AR E E 174,
1 MR — J7 W A5 B INAS Y, A 3 e i3 v P A I R ) —Fh J7 7% o 7E Genin
PVEWRIZEY, BIRZWRIHEIT RN AT G 52 0 B 175 A
B, AEF Y B B A S B 25 H S PR A A ) A0 AR RS B BT A AU BoR s T R
45 452 R N 45 9 B ATl S5 ) S R SR 2 — @

(D Marvin Feldman v. Mexico,ICSID Case No. ARB(AF)/99/1,Award, 16 December 2002,paras.125~132.

@ Fraport AG Frankfurt Airport Services Worldwide v. Philippines, ICSID Case No.ARB/03/25, Award,16 August 2007,paras.
397~401, fHJE, f# FiBernardo M. CremadesHiANIE UL, I Wil N Bt RIGEE 1 Fodiika T, HEhZs ™ (A%
ORIy ) AR B T ARSI A, RIRT 2 B IASI O, RIBE AR P nI REAE SRS S T B A7k, (HIXOF
ARE A H R Ay A R A A U A 77X — 3552, See Fraport AG Frankfurt Airport Services Worldwide v. Philippines,
ICSID Case No.ARB/03/25,Dissenting Opinion of Mr. Bernardo M. Cremades,16 August 2007,paras. 11~14.

3) Robert Azinian,Kenneth Davitian & Ellen Baca v. The United Mexican States, ICSID Case No. ARB(AF)/97/2,Award,1

November 1999,paras. 110~115.

Europe Cement Investment and Trade S.A. v. Republic of Turkey,ICSID Case No. ARB(AF)/07/2,Award, 13 August 2009,

paras. 146~170.

) Phoenix Action Ltd v. Czech Republic,ICSID Case No. ARB/06/5,Award,15 April 2009,paras. 113,142.

® @

@

© Generation Ukraine Inc. v. Ukraine,ICSID Case No. ARB/00/9,Award,16 September 2003,paras. 20,30.
(D Alex Genin,Eastern Credit Limited,Inc. and A. S. Baltoil v. The Republic of Estonia,ICSID Case No. ARB/99/2, Award,25 June

2001,paras. 348~365.

[E R 55 WF5T 2023 4E55 3 3 - 62 -



BT

2. HIETE M4 & XS

H 0 AE P E 0 B A S 55 R 0% IXUBS: T Ay AR FE AN o DR Al 5 B0 0 19 XU
Bl “LZFAME” o FEXFEO T, % & 2858 X S 53000 31 E R aE ka4,
PR 9 8 BB B T8 RS P B A7 S WA R R A B0KE >R 4 BROXURE: 1 RN

(1) BpRICE A 471 . XALERF & — M A a) ki 55 (BRI LLUB 2R 19 55 K R £
KERAF ), XEFEMWASTAT (B LLUAGE B 892 365135 K H 25 & e ok i
WH BT R ) o SEFR VR RS 40 XU A Al A & SR AT A R, B Al 7R R
P IG AN RS . £ MTD Equity JFE FIZr, (EXF 8098 ol f7 0 347 Al 1)
HIE N WA S E 5 5 0 & BB AT I R BRI B W A T 85 IR, mAER AR
BRI B R, %A B AT R . VB LL, AN AR A R AR R SR B
EEEE A, AT RE S BT A B AR BT A 45, COFEAE EIS BN . A Bt
M A RE B I 45 7 B AT Al At £ TAT .

(2) Fo5r T RRICVE IR o IVE BRI A & — A, B IE 2R Bt fe e VK
YA TR E SR, — B A R A R T R R A, DASRERL R B R 1A
ME o BRAFATERE (FET ) 408K AR 2R A0 B 45 A0 45 0% F PR A2 e . vl i
W R LB, AN S AN E RS HE RS2SR B, BEBE
AT B B B4R R BORE R . B, 7€ Olguin Jr 24 E R, BEHiE
E V5 L ) A ] GEPLAG 7 A AE 2 NG, T S A TE SRR U E A AR, ARTRE
Xof LR 2 B I Ol — T BT R, W SRS £ 1 B ML B O R AR TR ) R AN B
1. P1E Generation Ukraine Y14 e 252, 12 v % i 5 K ] % 26 17 00 7t 5 JHG o 455 &
B 5, 98 7 8 8 B ASE b S SO AR E ) [ I, R SRR TR T
FRIEAH T OO 49 AE R MR AR GEAL, BN B i BN SRR B S R e,
FER AL T e EA AL E 5K, AME 450 8 S0 i% 45 0% I 75 4 5 I OR SF I S
B, CMS YRFTAR AE M PP RR FE IR, FAlAR AE fa ML B SR 0 45 W% 20 Ml 55 it )™ B 5 )
{H 3% 5% W A5 SRR B b 0T 0 bR T 6 B AR S I 0 R R . TR, 4 AT i B
HAF AL, Pk 2 A% o] i & 45 9 R BRI G 2 7 SEBR b X IR AS 52 4% %
HRBE PR X 55, oA AREEMER . @5 AEEE S IR R T30 & W% 8 Ja i,
TEGR Z A< 38 A ORI I BE Gl b, 5008 38 B T 00 A4 GE ] A 3R T IR BN & — AN AR o

=, BRAEFEITANERFR
AR R B MM T 7, 1 B 0 2 1B 4 A 5.5 4 ) J 1)
2T SEBLE G, SLRERE G BFAERS IE (SR DU, 2015) o R SR B G VE I B ok

@ MTD Equity Sdn. Bhd.and MTD Chile S. A. v. Republic of Chile,ICSID Case No. ARB/01/7,Award,25 May 2004,paras. 168~178.
(2 Noble Ventures Inc. v. Romania,ICSID Case No. ARB/01/11,Award,12 October 2005,paras. 147,152.

@ Eudoro Armando Olguin v. Republic of Paraguay,ICSID Case No. ARB/98/5,Award,26 July 2001,para. 65(b).

@ Generation Ukraine Inc. v. Ukraine,ICSID Case No. ARB/00/9,Award,16 September 2003,paras. 20,37.

& CMS Gas Transmission Company v. The Argentine Republic, ICSID Case No. ARB/01/8,Award,12 May 2005,paras. 244~248.
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H A AR L SE G A0 D0 R R £, 2 AR B0 A AR ] R ASUR 3 B A R A ) B %
TEW B A0 E B EAT MM A, MR E s SRS U8 S RE E AR
M K. (ICSID 2%y ) 45 25 (1) RIS i G ikt 2R A bR I BURE S
THLAE FEARL . B A T 32 BR800 AR [ AR 40 s B s AR n By, HGEIEAT AR Y
SR A BEL 0RO\ SE R B B i B pR L R 1 SR A ) T HG A S A A E 4 D LB s 43
T BV E S5 )RS 9K 2 B Bl 32 4 A £E

(—) HEHER

28 A s BRI L PR AP LIBT3 587 08 L B O Al 32, o 8 R A5 A A B 45 %
AR . YA ™ i R AR T R L A R R LU aE AT R AR A AR
V% B R B, Ao A A AT A AL R B E SO W ELE AT B
7 BEFRWS, 00 WA AR AT S B VR 0 T R I A R A ALY HL
a0 LUEORAR %A B A AU S R AR S P A BUT IR . B, EERERARR
FNER—E BN BIT iy 58 7=, H 5 BF ik B ISR 00 55 IR 3y A7 5%,
CREPNCE S B I DNEES P E 3SR IS AR P Y R e s T Bvig <) 1] G e e S
SPHAT R ORD BT ARGE EE A R —Fh R WA Rk, AR B
IHIRAR G, P W ATE S AF AT 5 X — 2R o [, B ITAs BeA WM E 3
SPAGE R R, A EE A I TR X — SRR AR S M AR . B, BAR S
PEER A MBEIEF —F7 /R Z BIT 4% & X, (HE2 R AR E BIT
T FH R0 8 B 84 30 4 o A% T L R 5 O ik BR A Ab . R Sl R M ik
HA BT A I A IR ZF TTAs M B8 e A G F o dr o fldn, BRI ETETE
A5 5 B 42 43 0 SO S R AR AT ORONE L AELA5 32 31 37 K B — 15 58 % BIT WO fdp . @

P B d IR AT i T B 2 3 R () A i A e 8 JE HE B A AR AR B 4 T 52 B
HELH1 . World Duty Free Jf 15 Je ML ZE WA B 15t , WA U i 5 4 R0 ) o 2% 3 B SR AH
A, WL RS A WA TTAs (e TR ZE, MRS el 1 $% 9% % 1Y By
AIFAER, N B AT 200 TETEANZE D T HEMPELS0E, WEESE
HATE) A5 OB % B i, BOR S B iR R R AR YE”  (ex turpi causa non oritur
actio ) JEIN, %K I B A — b 7% [ 45 454 R B A IR I . O Plama YR {0 F 0
Zerh, P AR A U 1) R BRI TR AR R A AR SRS, 5 OROR I 24 Ry R
ety e ik gy — A A H R T BRI T A AR 2w o XA DU B T BOR R A I AT
B R INRDE A8, WA AR AR sk HOEATIA A (nemo auditur
propriam turpitudinem allegans ) HYJJE N, O, SRR R B B L 0

(D Metal-Tech Ltd. v. Republic of Uzbekistan,ICSID Case No. ARB/10/3,Award,4 October 2013,para. 165.

@ Alasdair Ross Anderson and Others v. Republic of Costa Rica,ICSID Case No. ARB(AF)/07/3,Award,19 May 2010,paras. 51~57.

(3 Inceysa Vallisoletana,SL v. Republic of El Salvador,ICSID Case No. ARB/03/26,Award, 2 August 2006,paras. 123,196,206~207.

@ Tokios Tokelés v. Ukraine,ICSID Case No. ARB/02/18,Decision on Jurisdiction,29 April 2004, paras.83,86;Desert Line Projects
LLC v. Republic of Yemen,ICSID Case No. ARB/05/17,Award,6 February 2008,paras. 116~119.

® World Duty Free Co. Ltd v. Republic of Kenya,ICSID Case No. ARB/00/7,Award, 4 October 2006,paras. 134~136,179.

© Plama Consortium Limited v. Republic of Bulgaria,ICSID Case No. ARB/03/24,Award,27 August 2008,paras. 134~135,138~145.
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B e ik S A R R N B EL AR R, i FET Ak e AR BR, o H YR H R4t
JEO6F BT e T I 1 0 H S e e PR AR R

SR, FFAERT A KA IR BB TR AT A ER S A R E 1) FERUA E . Yukos Z
FEE S PEAE LRI B A K AT R A ik M R v A [ B 4R — RV T N .
m, EARWCE Yukos 23 WA G ORI SR AT N R AETE 1995~1996 4E H.
AJET Yukos &AL 51— 4y, BUFr a4 0047 R AR 2 T B [a) 2ok (B & AE7E
WHEZH) . HE Yukos HMA L HRA R DIER . £ — B ZFEMN Niko
Ve IR E v, U TR 0 0 R BE 4wk ) E 1) E b0y B VR A T R A AT
W, AH PP EE AR W e b 1% S A B REAL O N P 3R B IS T AT O 2 1)
AFEERREXR, —HZITH I BT UGS A, 55— 2 7K 4 52 I I p 3h
FERL 2 G S8 A AZEITH . VI LL, — I % AT (] B S ) R S BB PR S5
e 52 M AR E G T EEA . 48R, INAEAS [m] B ) AR 2 0EE PR ERCR 3, B A
0% B AEAE D€ J5 & AR AR ATT e kAT A 9 T B8 R T RE AL ) @,

(Z) EHEH N

HE BH B AT 2 3 AR 1 00E 498 b 0 BH B0 A e i SR S i 55, T TE B b v U
By E MERH A 00K B ()RR E . AR “ifE sk . MERSIE” W —RAJE I, B E NN 24 6 ARGE
R AL H S A4S 1 25k M LLUE R, i AR i [ 5 6t 2 A I R v 4R ) — SRS AT
ZUETEAT o AH I, 7RI S JE WM R VE Bl LAt B 1R AT A B, A 3 28 o) e 75 I 2 v TE 4l b v
BAETAR RSN K AR FE 8 . M S UESR B0 UE A S R 1kl — S W

1. IERAARAE AR (ICSID 2% ) B2 HAh M 3 A7 0H 0 B MEBH bR if , (HAR
ISYIGE A3~45 SRR RN 5 34 S5 RLE , 1CSID A3 ZE 26 UE 48 5 i A ) K A
HHECE AL, O R Y & 7 3R SC . B ANRIR R, 1 5 BT 318 28 UE 38 0 o] SR &
HAERH M, Uil 54 S By, BEAT G 4 00 P A RV H A — O RIEATIEdE L 55
PR St e AR T et 55 . CH AT, 7EW R AT IR b RE L I I bR i
T AFEPFNARZE W . —Fh 2R H & 3558 (preponderance of evidence ) briff.
24 G g A7 59 () — 2 52 43 Sl B2 RE S2E i {H 34 T T 40 E 3 R DL E R e s B, BT
i 38 2 AL g X5 E B ) GE B 7 6 IE BE 7 K BEHE 7 LLIA W] . E Tokios Tokelés
P54 | Libananco J§ - H H Al Rompetrol f % & e W55 % L R4, N =
SR A S ) U S 52 ) R 1) — SR PR bR o, 206 R SR VE B A 3 AT AR R bR v . ©
gy —FhJE R HIE 2 A Wk 71 (clear and convincing evidence ) briff. X —brifi i T
REZEPERMERGE, HAAT R -0 “Hepr & BR%E” brift. #1n,

(D Niko Resources (Bangladesh) Ltd. v. People’s Republic of Bangladesh etl.,ICSID Case No. ARB/10/11 and ICSID Case No.
ARB/10/18,Decision on Jurisdiction,19 August 2013,paras. 454~455.

@ See Articles 43~45,Convention on the Settlement of Investment Disputes between States and Nationals of Other States; Article
34,1CSID Rules of Procedure for Arbitration Proceedings.

(3 Tokios Tokelés v. Ukraine,ICSID Case No. ARB/02/18,Award,26 July 2007,para. 124;Libananco Holdings Co. Limited v.
Republic of Turkey,ICSID Case No. ARB/06/8,Award,2 September 2011,para.125;Rompetrol Group NV v. Romania,ICSID
Case No. ARB/06/3,Award,6 May 2013,para. 183.
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N e % 5 e BT & a2 3 00E 51, EDF IR 5 e W R MEEEIN N, TEINE 5 .
SV B 3 i T R, SR T A BOR S bR,

SR, 350 9% Ip 3 J2E AF 45 FE ALY B Ak PR 9% 3 3B 7647 A IR AE &2 o0 1 18 HIE 48 b
E B HE i, T A DB A Y B AR R AT 1A R 7R LR Y Bl R
FEERGERAEMEEN R, BT LARPIFREE, 7THEAT, XA R TN
PE T e € 1) o 30 R Al e i R 0E 3 5 B R 2 ) W30 G, R g ST E H B SR
B A A 2 b, G A7 A 45 Ak T A IR AS, H SRR E B R A R AME, W
— IR M R A b o ) GIE HH RO R ) A R R WS i AT A LS EE BH B, DUAS R
TR SR ) ZE 4 AN 0 e v R A A B DL, 3 B A 3R i AE A D D00 RN A B T
XTI S i A 0 “HERR S BPREE” B H 35 SR PR D0 A g L BE R S R AE

2. BERME Y M uEER P 3R kI, ZE SR AR R T A
— R R R AR R — 7 . X NLAE — 7 4 e R DL sk M A i 2
AN 5 —Jr el 2 g e 4 i Bzl e vt , 55— 7 Esk A ge 5 Loksr . wln, 78
Siag YFIR 2 ZHr, M VT C )2 0 H B2 U0 ) S B e PR ), 2R IE SAT RS B IR
Fe—J7, IR FBOEB R EMRVE . b i H A 3 7247 o 52 e ) ORI ]
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P B ARFIIE NUE S B, Europe Cement Jf + H-H 22 3% 72 ot %€ 3% 9% 20 P 2 13t SO 4

(D EDF (Services) Limited v. Republic of Romania,ICSID Case No. ARB/05/13,para. 221.

@ Waguih Elie George Siag and Clorinda Vecchi v. The Arab Republic of Egypt,ICSID Case No. ARB/05/15,Award,1 June 2009,
paras. 316~317.

3 Southern Pacific Properties (Middle East) Limited v. Arab Republic of Egypt,ICSID Case No. ARB/84/3,Award,20 May 1992,
paras. 117~121,124~125.

@ Metal-Tech Ltd. v. Republic of Uzbekistan,ICSID Case No. ARB/10/3,paras. 293,311~327,337~352.
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(D Europe Cement Investment & Trade SA v. Republic of Turkey,ICSID Case No. ARB(AF)/07/2,Award,13 August 2009,paras.
150~153.

(2 Hart-Armstrong,Shelby,et al. How Do Tribunals in Investment Arbitrations Treat Parallel Domestic Investigations and
Proceedings?[EB/OL].2020,http://arbitrationblog.kluwerarbitration.com/2020/06/14/how—do—tribunals—in—investment—
arbitrations—treat—parallel-domestic—investigations—and—proceedings/.[2020-10-20].

(3 Glencore International A. G. and C. I. Prodeco S. A. v. Republic of Colombia (I),ICSID Case No. ARB/16/6,Award,27 August
2019, para. 673.
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55 B3 % & R AT ] S AT AR A B0 Pl X BEORE B U A I R A DR AP B B A,
Pl A i RS B AR R 00 H bR o 24 A 5058 R il R0 AR, RAR R A iE
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(D MTD Equity Sdn. Bhd. and MTD Chile S. A. v. Republic of Chile,ICSID Case No. ARB/01/7,Annulment Decision, 21 March
2007,paras. 39~40.

@ Tlurii Bogdanov,Agurdino—Invest Ltd and Agurdino—Chimia JSC v. Republic of Moldova (I),SCC Arbitration No. V
(114/2009),paras. 4.2.1,5.2.
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The Judgment Basis and Rule Optimization on Defense of Investor’s Illegal Behavior
QIAN Jianing

Abstract: International investment law protects legitimate and genuine investments and does not include
investments that violate host states’ laws or are in bad faith. This requires investors to carefully evaluate investment
risks and rationally plan investment behaviors in the stages of investment access, management and dispute
settlement. When a host state proposes that an investor has violated the law, arbitral tribunal usually excludes the
jurisdiction of case based on the legality requirement in the investment definition etc., but this does not mean that
any illegal behavior should be terminated at the jurisdiction stage, which still needs to be examined in combination
with factors such as point—in—time and severity. Therefore, the treaty regulation of investors’ behavior should focus
on clarifying the scope of investors’ obligations, introducing independent illegal—-defense rules and establishing
behavior supervision mechanism, so as to construct a symmetrical structure of rights and obligations system.

Keywords: illegal behavior; right of defense; investor’s obligation; behavior supervision
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