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Abstract

With the Belt and Road initiative, more and more Chinese enterprises are investing in the region
along the Belt and Road. However, as most of the countries along the Belt and Road are developing
countries, the investors face political and legal risks when investing in the region. Bilateral in-
vestment treaties have been instrumental in the construction of the Belt and Road and have pro-
vided institutional safeguards for Chinese companies’ overseas investment as well. However, such
treaties between China and countries along the Belt and Road were signed in the 1980s and 1990s,
and their provisions are old and not detailed, which does not provide sufficient legal protection
for Chinese investors when they initiate investment arbitration against the host country. By stud-
ying cases involving China in international investment arbitration, this paper suggests that China
should pay attention to further clarifying the identity of “investor”, the scope of disputes that can
be submitted to arbitration and the concept of “indirect expropriation” when updating bilateral
investment treaties in the future, so as to reduce the risk of losing cases for Chinese investors.
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1. 5l

iR SR E B AN L SRR S I I ELE AR OB P BB AR R T —
T SRS TR AMR T — A3 g0, FOE T A E AR B AR (1] A A AR AT AR BT
SR A S bRse g7y, AR E 25 E PR F R E R AT KR . H A E 2 5 MY T R
B, SRR, N EPRETENIRIE R R, BB G i L AT O, AR E AL e i F
[ B 5 8 21 23 I AN R R B i 1 4 & BB AR R A B B 1R o o [ B L PR A B2 1 (DA R TR “11AS”)
2B RKE, Hrpd[E 5 100 24N EFKHIX ST T R0 Pre (BLREFR “BITs” ) [2], {HAE 4
X BITs iz AR A E o XM T WA TE: B—, PEZEN BITs fAEEFZ AR 24, sk L
Bt AR, PRI AR L3RRI . 56 =, A Aolloxt [ bR 55k IR R AN,
ik = 12 FH ] PR3 5 4 v A R AL A1) A 4 1 8 388 280 ) ) R0 P A 1AL

A NEAER Y, B, PR R E A E PR B A B A, S AT AR R R AR R X
X BITs (132 F DA AR EERT T BITs 263K E « HIk, A EIAT BITs ka8 . e, 46
AT SCUHE 23R HE BITs 9381 2 5% DA R %o v [ il AR 5 g A 3008 R 28 i A i
2. PEHKRHBAESSHEFREAMRERY

Bt —E FK SR AL (LR AR “ISDS” YLMPAE N FEETFBL, DA B 8 e fig vl bt (LA
TR “ICSID” VNFESN- G, JSRIATHE O E PR vt o 1) E 27 N — . BB E T LS E R 2 n%
1 BITs #%t2 ISDS fh#k. #1k 2022 422 H, ICSID id 3¢/ 1ISDS ZEf4- &K 896 £, i [FH#% %t &1k
NIEEHIA 10 15, 1R A 5 1E[3]. HEZ 5 ISDS fh#ie /b 5 4Bk A 1SDS fh#k H 2538 0

ik
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FRAEE B (T L o AR SR HU LA SR R AT 118
2.1. Tza Yap Shum iff&iFE

Tza Yap Shum VA& AN E — 5 & i b [ A BARYE BIT [ ICSID RS # 5 — % . 12007 4 2
H 12 H,ICSID # K452 1 Tza Yap Shum HR4fE 1994 fErF [ - Fib& BIT(LL N S&FR“ HFik BIT ") ICSID
YRR EBURFRIIE R . FEZFBAR Tza Yap Shum YOG RIS JRiE I 17 H L BIT, XHHAR TSG X
BT AN (AR EBURN X Z A AR T E R WA ICSID SHZ R A B R ki & n)H
Yl RRAMRIE A E AN E B E AT N E T IREAEN . V52 538 i R ol T SE At iy, 3
Wi 2 B I AR T BIT A& 7538 FH TSR R DA KON T A 3 2 753 A8 X AR A il i () B9 A . 1 %%
HEL BIT s T “4 887 e O “Erp e NRILAE T, R48: () KN RILAE M
HHEERERN; e 7 AH 1994 FEFW IR BT E, HEEGE (B BT T EBREZEEREM,
VFHMSTXTANEE BITs, DRUCTE S0 7 AN 243& F R BIT. ok, P BIT 55 8 60E:  “anib
TEWSCHMEZR A 1, AEVFEAR KB — IR )E 6 AN H W RBEM L, AT NATf— 5 SR, K4l
PRACARYE 1965 4F 3 H 18 HERRAEE 1) (O Tl v B 5 S [ E [ R Fuh A L)) Warh) fik
Pt e E Frepoly” AT 7 ISR AR W RARSCRME R ) 37 ARG “ ¥ KAE
WIS, T BB R RO WL I T b [ bRk KGR R R T R E N, AW, ke
BIEA RS R W, T BIT 37T TH KR, mAMRH T AEFT A4,

2.2. b KAF I IHMER

2014 4EJL U AE A1 7] 1CSID $258 Hid IE SR VRt LRI, AR 2 th oy Hp 8 98 2 DR X bR B T
FERE VR AE [F 55— %o b atd 42 FUm L #br BT T AT R Rt A5 0 B A R s, SR,
175 TH A 42 HR A TR 240 58 BRI s AT Ak o 0 4 A 2 it 52 2 AR 5 1 LU LT T BURFAR SR A A+
TAREFIRR T IBARUES, BRI ANBUR 2 F 2555 N\ 52 2 77 BEL Bt T N AR 2 R 7 4040 A A )
AT N FEBEIEOLE, SRR 1998 “FErpE - 1] BIT( “rrth BIT” )R #E. RARFWES
FEN: B, WMEEAMENER S RETRGREE G0 B, REPRRBEERIAE. Bk,
I TBUR E 3K S A E N B il R 4% il S EURRE B R, NJE T ICSID A L5 25 400 T
“EER” SRR, K35 Broches frdE(EA AR “fEANBURIT IR 3 “JBAT A BURF IR
BE” AE AP A I H TAE), P ii i ) W 2 B4R AT A I I a4 A1 B B kR
XA R TR TR, JEARRIAE T IRATBUR IR AR B #H R BUFAT J, I BA B 538 TEk%[1].
R, il BIT SR e SUBCONER, I3 UL AE S & 2R AT, (H BIT 25 DU %48 8 7 1RIK
5 5EANEA FSSERMIEIE BES & () T AR (2) KBEERT: (=) AEABH
PE: (W9) SCATAME[S]. AR, WITTEUR IR IAT AT G AR R EVERR T, s 1 E Ak ik
W T DL TN B 24, f5% Tippetts, Abbett, McCarthy, Stratton v. TAMS-AFFA Consulting
Engineers of Iran, %, fP3REEINA:  “ B0 P RI<F HO B0 B4 A X FhRIF A S I, X Fh
A7 AT DL A E N RIAEN . AR S Zde 5 1 AR, ELARYE S0 #irinz ICSID fRAF #5058 5 (1
B, AP EREE R AN AR T T IR O AT B R K o 1 3% T o ] il e 3 [ A Ak 7R AN R L T H E
HREBE L.

Tza Yap Shum v. Republic of Peru.
?Beijing Urban Construction Group Co. Ltd. v. Republic of Yemen.
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2.3. FEFRIRLEFINEE

rh P2 YR LRI T E 200 T 1ISDS IR Fi A BB R, A v (5 N Bl 58 2 SRR ) 28—k 1ISDS
P, [RIRE 2 LRI T o s A SE — R R . 3 B AR RIS A PR A ] A S22 7
() B B BR AT (LLR AR “rhE 227 ) H 2007 T % & M4 3T 5 4.18%1 1, =%
HARAT IS5 B EERIBS . faf == S fR R T AR 5T . ZERENLRm,  E @ RAT 2% 1 BLEI H L
TIEEM R LR B T TS 3RS T R EARAT I 50% 4 I FH L vk R AR AR AT ML T A
{E 82.5 {ZRR TG 5=, FERIE i — R 51253 T B0rh [P 22 (W AE & s A2 A IR 25 32 B BRI, 1 b i
MIX— “HEVEAEN” AT SRR 141.1 /ZRKIC[6]. 2012 4FH [E 722 K4 1986 41 2009 4 [H 5 Lk
Ff— 5 AR R Gr I BIT (LR fRIFR “1986BIT” A1 “2009BIT” )] ICSID $EiE M #e. fhEk BT i 44
B R A S AR T A 7 E P 2 R IATE R, EAR R G AU R P 5 HR 2
2y AT 2009BIT 2R, TEZLIS M BLRE @& BT 220 PEE R4 T ABCI Investments v Tunisia fif
BFERIWL AT, I 2009BIT 25 8 2%+ 1 il ” — i) H RE PR T ILLE B SR R AR A RE A KA RE - 2009BIT
5102 e, A ERLIE T4 LT — T IR B AL AR 5 — T L NI T #55, ABHRAEAR
e A TG e e R AR, AP A Td T AEA g AR RHT Sk N A E B R P 1 5 4%
P RIATAT S E R 7 Tk, MPEBEdiT 7 %z 3, A EPP 22418405 1986BIT AT
T AE RN FVERE P IX —AT A 220 G B AUE B4 BRI ASRERRYE 2009BIT, IE A 2R o i HiiE
HIZH 2009BIT, ¥4 330 EF A BORIEE 518 & LA B 32 1 i fR R 2 3k, IR0 T HIiE A
AN F[T]e ZEAE AT EAAE ICSID MAEEZRG], HNHETEMZS 1SDS f24t 77 s
B S, MMEEXNT BIT REE™IEME, HWRRIRE (EMAPFKLNERAL) MEBESMRE, X tH
TEOLH EPP R REA S H BIT HATHSE. 28, FEZITH BIT MAE 2 08, 75U BB &40 /&
BT 8, PR T E R E8] .

3. HE BITs IR Kz ] REFR Y

BITs X “—ay—i%” @S5 KEAMKMBHEIER, XTHEIERA = F—, NIIEREHER
BEOR B A S R B RE B R IR B A . B8, b E AN R iR A R . R =145
B, rhEREXL R 5 e S X S e RN . 1982 FELAHT, o IR AN R B %
2y, SRR 2022 4E 2 H, E LS 145 TUXOAHR T e, AR THEESRChZE BITs KEZ —[9].
R SR AR KRBT 7 = AR 1982~1988 s S — AR B 2k 4. W S ITE 1982 (FEE T —
1 BIT, MILFFJE Tl BITs W5l 4h s H AR, (HiE FHEKLKNE =, F—R BITs X FHREH T
PRI, Hohn b P22 S 1986BIT X #5% # F2 it G R vk N AL AR, L T [ %5
1T BITs HJi#1E[10]. 1989~1997 H EFF 428 E 5 —AX BITs, X—FrBHEMAT ICSID A%, FipiEE
X 5 A I R AR S 240 rhont T [ B4 B8 P B BR A 22, 5 Rl DRI R WSORN [ A s s ) 2 2
234222 ICSID” %5[10]. 1997 4ELUG, FEIFFAE S =48 BITs, @& )2 0 Frim fi ey il
DA% 4 THT FRY g 2 oD 0 o] R ARl ot DU o 43 5 5 4R AL SE A T A R . = A BITs 48 N PUAR I i
(2008 fEE4Y), iX—4% BITs SRECATTIH, BIix —Wr B Je b 221k 0), HAR 2 A8 AE k) e,
P IEA AT 2 DU T b e i B ARARAE[11]. HHEE “—Hr—B8” IREER KZ 1T T BITs, [HZ
TE2 LI ThRE b M B

®Ping An Life Insurance Company of China, Limited and Ping An Insurance (Group) Company of China, Limited v. Kingdom of Belgium.
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3.1 HMAERNERHE

ICSID AZ)5 25 26X T 5y — 4 29 [ H B i S 1 66 B, B AR « X7 i 1 7] & 7 3845 1ICSID
ERERUE T E M FE NS BITs h##H e L. THEME, BITs e T8 G0 A il g 2
TEWTH: 2B—, EAEMIEEHE TS ICSID k. 5=, WERARRITEIX R REE ALk 2
KEERE ERE=sz 1 [EH BITs HIPRI

FE PR 5 & bl OBk BT Z W E B R E AW S5, HES5RAN, et 5%E, Bf
A By i MR Rt . BAREA AR R EE, EARLE S 500 sE Al A E A E
AR Z E K, (BTER TP B b TSR S i G A, RN B EA A
LI BRI AL IZ A BRI ICSID fh#k[12], R ELE “—i—B” ILRE K BITs h EEA S = H:
RISBERH S AT AERE X5, AN TG S T A FFRA X5, W7 ERH B E 34T T A
BRAEX. £ “—ii—%” ERKZEITH 58 A BITs XU BA X 209 55 4, XA )5 75 B A4 [
A AN 2 ANl s E - BT BIT1993, 1 [ERIE/R BIT1994), X775 A& EA Ml ia 1
ANPE - 2805005 HiE BIT2011), HHUEATDLLAHEYE “—if—ig” BRI BITs i THREH 2 G
B A A BOER, X E S S ICSID itk T H[13]. AL ST AR B YR TR
E A1, HITBUR SR FIARRT A ICSID A L5 25 20+ “ B IESRIF VN A FAT L
IFERBE R 20 HAT A E T E 5K, WA RA M dss . thih, WTO NI S SAMUHE i sy il e
TAMUE I =R A BUR . ASEHUFISZ AT #H AR RVE N . A A AE R 76 75 B S0 SR i A
R HE Y SO ATEN, RIS G R, o 3E MU T A R R A G A0 E A LA 4§
FIRZCy, XAt H G EA k25 1CSID ki & 03 i U 2 1 2R AE FH[14].

FeAATBUX s REE N RE @ E BITs #EATHR B AER S E Tza Yap Shum v. Peru #
Sanum v Laos, XN RAFER S SIS R [0 2 FT  E 4E 45 1) BITs. MWBHWE SRR AR, Wi (4
WK LNENL)) 29 2 “BRALAFRAFED, SRaHesr, KLY HE 2 HF I LT HAeH
it (CRTEREXLTTH AN GERHN ALY 15 % “YRE%L, BER%EH B, SE
FY KT AR BRI 50T 1997 £ 1999 E Rl [E, JEEeM 4@ T Em—E%.
Z A S — AR EE AKX BITs JEAHRBA N LA BR AN VERLE , DRI AN S HE R MR 1) P B AL . (R
FHINAFESHNZEE T (PEEAHER) 1 CRREEA A R (GRIE) SEATEIX EAER T T
REAATELX 1 8 EVEROERT LLLLE B 14 4258 BITs, FULRAE RS -E 1) “AFREBHRIE” o
P A i AR RS T IE A A BITs (R E, {H Sanum v Laos —%E, 233 T UNCITRAL {32
INTHE BIT FR&EH, Bl e SRR 1 AR g S TIEM R 2 BIT, S &b
B SCRRE Y BIT (3 =47, X5 [E BITs A 75 78 Ll I S8 s LLSE#E, 10 BITs A& A H
J N Ak A AR TR AP IR [15].

3.2. W{hERERERBART

IR BITs A ESEERCR, AU BITs WAESHMER. BRE “ " WLERZT
(¥1 BITs KZ L 1SDS 26K (H [E - Z&[H BIT A [E - 5 2 H7H BIT BRAL), (HAFFEF AN A .
Forp 37 A~ BITs SR VFRT “AEMCRMaam " SElefh sk, 6 DFRVEXT “A7 FAMEHK) - s At 0T R
(7 SRS PR B i, 18 ANBCA IREI[13]. Hh E BB # 1R ICSID s BITs HIA BRATH k&
ANA[3[16] PA Tza Yap Shum YRFlE 9], #5534 % DGR B0 A& BUR SRS fh e, (HAZ 7L BIT
fARVFRS “AESCRMEFE” SREME, BIT 25 8QMUE “Mn4illdE 6 NH AN RBEMDREM I, HFEM—
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J5 AR G il AR AT B AR G 24— 7 A BRI 7, e AR 4 5 S e VE B s B, 352
TN AMERA T WA REAT SR T . ARl VAR & 15 2 ST SR B T 1R o S8 P R A e
SRR TR B BA SRR SR T Bz sk s B MR . AR, A MRS Rexd b [ 1Y
WG AN T PR AL R 0 (R 2 OR PR, RLGF AR A A R BE T SR AT T KRR L TR Ak
FEINA BIT8(3)H “ i S AESCRME KA 4+ HR i) “ ¥ 2 (involving) 3 4 i Jy £3 45 (including) 73
“HERR” (excluding), 7E Mr. Franz Sedelmayer Z& *. Telenor Z& ° I Saipem % © i # BEHREL T3 K iR
B, AMESZET “AEWCRMERBD 430 BT ARl FO—HdT T . REE RN K
BOFAERAEHRIB N, 76 ICSID @ @R m BT, BERMMZTHELLLELRPERK,
DAL bt H ] B AE S 2% K R K AR e . SR, SR P PP B & O A R AR, b b iz
£ 2017 A BT E PR ARG E A R SRS R EE 1 F o7 ek, B 75 K A1k
WAL vl R A R AL T

TEWAT B LR YSORT (R UL, Wi L SR AR /D HH LA H 3k AR 5 4h B AR s 1253, TEZ 1)
SER R B, 0ok, WOBLEOIORE B BEAE,  BWHR B AL AR R [17]. S E BITs Hik
A WA BRI A, T 2R kAN 2 5 B0 3 B 0 TR WA A S A ) B AL T T A 75 o o] 8 % 2 7K
ORI RS . P E S “—aF— 8% 2R E R T 55 M A 1SDS 258k BITs HR AR 2% 3k KSR Loy
N=F: B E - R K BIT M - BIZEFESE BIT SR8 “fEl. EA SO .
R RE - PG BIT &RIAAN “5EAMEIERCSCRAHF . I3 o 55 =2 IR e ST [al8
FEWCF I, 7E 2006 A1 [ 5 EIRE BIT 3 — IR 5 1 36 [ X0 4% 53 1 0] T A1 FRAE WA IR 5 58 R A
B EREU g L[18]. Ferb R ER 4> 1 BITs #J& 155 —AAMSE AKX, J 2006 1 [E - EFE BIT A1 2011
HE - 52250 SO BIT SRR EAIRE « 200, Blandb st e VR T 1 LRI E R4, fEIRZW
T I PR B A 3 22 A b 2 3 AU R BURAT At 75 8 TAE W th T e, TR 7 SRR B 1Y) BITs 22K
X T4 583 B i o B S ORBEAE H

3.3. HIA BITs T ERRFTIRT S

ICSID i B e [ - 22 Y LU A i £ [ — b UA B B RO R T HiE ARiFsR. o EF2
R4 2009BIT 28 10.2 5% “AHpiE Nod H T4 SR — T R BT B AR 4G 4 7 — T L N T 5, Aie
SEAEARYE MW R Z JE M . H2, A E ARG TEA Y e 4 80T 2k N ek s fh #3888 7
(1 5 B 02 O AT AT G LB R A2 A 1% ZEAE WS A 80 DA AT 33k N G i A2 1R R IR 1 92 22438
2009BIT. {HAREREEXT 1% 563K 1) SCRRRE, FLAeak b NGl AR 7 38 B AL FE MR8 [H P30G4 7 38 A e
A BN FEAP AR T B L, RO Bt TR AT pP i L8 % 1ICSID A3 IR, 1T BIT
OB AR E XM O, P DATE 2% 2000 B R 18 M A N S A R e FH B 2k 20 I AN R A
Wide 7 BARAEREE R FIRSZ B 7 AR TEE, P 01 B AR T R AT SO R AT A (4
YNERLIFA L)) BRI SR, E ) A O B G R T AN AT [l R G . R E BITSs 1EAb T B Hi 4
R, mERAMEIE SR T EOSS 11 NMEFEZFLHIH BITs, HoudjE&ach 5 Mli[2]. H
i [E - #E 2 BIT A [ - w6 BIT AR BITs KRB R AEM, HEXRN “IHAH
WA Bk, HH2AEH T H AR R AR (SR A R0 S, SR HRFREERH R e

*Mr. Franz Sedelmayer v. The Russian Federation.

STelenor Mobile Communications A.S. v. The Republic of Hungary.

8SaipemS.p.A.v. The People’s Republic of Bangladesh.

"China Heilongjiang International Economic & Technical Cooperative Corp., Beijing Shougang Mining Investment Company Ltd., and
Qinhuangdaoshi Qinlong International Industrial Co. Ltd. v. Mongolia.
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TR R, AT EE B A BUR MR R, AR TS E R R IR, G T AR TE [ 4RI
A AEPE[8].

4. BURBIWSMBREE

IR AR GER BEASHE L E A A ], (RRE a7 BRI T EE R 2T 2
(Al E HE Ah o EIR BITS AR ORI BB H AO0E— T3 V5 AN REMR R Il A 058 IRl R, (EDGS W] R 08
HEAFA[19]. BUEF] 2020 4, AN BITs ik 2] 7 2943 A, 4% 53 2 AR &l (1 Bk 03 2k 404
i) 1SDS B 7 1100 £, HrhfE—F Ll R R PR B In] T 5B F YR IATE K [20]. 7EARIE
MIRIASE A, A N AR R BITs 2k LASBD o B o g VR ], AT ORI B SR 2o ] foll th 3 1%
HeAR B e, SRR gEy B SR

4.1. EFPERLE B HETER

BEE AT H AW, FE S RIEN A R I LA, Rl 7T IR E S, syl E
SRR 3 SO EE 0 AR TE [ (1 PR B2 (10 B e AR L0 ibie s B BIELAE < R B 3 52
Y T 1] 2 05t [ K M ar s [21]. 52, I E BB R R L R RA BT AN, b E R PIAR
BITs BAAKZ A 1 I1SDS kK HIRHIEL, (HAAX T H KR EAPRAT. A 1998 £ [H - M2
BIT JHh, HEIFG 7 ¥ — AT 5L, I 7B H RS I T Z i #sksi. R,
He v AR [ PRI B AP R 2 B, B A A ST 1SDS (AR I AN S HL 7 2L DA

4.1.1. PBESREIN “HBHEE" 6%

B F bR A B Z AT 45 2 02 I b [ [ Al (1 22 4 o Ao A g s S R T B
KEgm, B U EAG L “HBE” B BARSAET R BITs M@ i B EAT 45 . EBLAT A 21
HE BITs 1, XU 3B EL & EAT AL iR AT BIFh: 55— Fhi@E sz “ AP, AR, e
St S EA I DS, SRR AR R SR . 2R HBUR T s, 7
7 H S BITs (UM%, T A4k ol i 3558 Rl id LUK R MV B R 2 AR i) “3E8es 7
BRItz Ab, FESH ¥ B B AN IRT LR B A4 o 2 7538 B AT AL 45254 Tza Yap Shum Z (&A= .

Xt B O AT WA PR SERR T RN R EEE T AR 20, L E A 2 1SDS MRS R RIS
TEXAT RIAE BTG . (RERIA L)) MEEH A Broches $2Hid X 7 AL 5N E M HLIL,
HAONHREA A, “83E” GH0ITAE . —REEMATEBUFEAIRRE, —REGMIEN
BUFFFAREEN o [ BITs AR AR AN 2 A 35 47 A (st AT B 1E 2R AbL S5 [ < B A i 4
B AT A A A B A FEH U A E iR st B A5 Ak 2 55 1SDS i igifis -

4.12. BEY XAHESEIAEE

Bt EFI A 1SDS EH G BUaa 1 Sa B AT B BE I A 0T 4 i R A, TE B 08 1 v B A 1L B A 32 10
JEFE o EE, YR BITs (98 7 EXT 1SDS FIAMELE, FE SN T ICSID AL ] i3 15
TUEEAT T kg PR LR BIT A, KA “U RAEBCRME AR S 7 A 1] DASR Sk, (H2tEbE
Hh R IO AN DI, AR QAR TSN R F AR AR, BT ATE S Hh 5 58 o A B it
P25l “he B SR BT R MR AT AR A LU B SR E R, (I 2 RBP4 R AN E 1t 1S o
(EAFE R, TR, B a] T O/ 43 58 28 (R S X T AR [ SR B AR 1, BT AR [E 7EAE 2L BITS
S IR 5 B2 SPAAR) BE A T 5 A EOUE 0T 4 v s FEL AR BR A1), 75 DU R R A R R e 4 52 ) “ TR (I RBEER
[17].
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FERT—AC BITs IEATHII K, — T3, BITs W] RE BB AT LORE dr 45 0% 512 A 4 im 58 B SGAh EeAL
PHEAT PP o — T, 0T A R U] DA e AT AR G A XU R AT LR
A E PR A A VAT AR, XRERIZIE, B RT DA AN BB 3 SR AL ORI XA 2 T R [ X
XA FERL, B 1 A SO R R [13]

4.1.3. YRALEIEAEYTSERR

BRI SAT A BN beike, F BITs BB, wt T ZAE BITs 23Kk AT R mT e (K0 DL
A5 v LI A5 5 Al A 52 B 22 AN 52 (10 UK o 7 1) 2 2% KN T DA 2 2% 35 [ 2004 4000 % 5 P o 0 A0 (]
B IR e (R B AR I S 8O 5 iE e, Bl P [ - BDFE BIT ZE Rk R B o T 1)
ST EEbME. R EZIT ML, BATLiS% 2012 £ E - A - BE%Y, HEMLEE
TEANEERRTE S 11 25 RS I B AR A I Lk AT 7 R, (B ED BIT AN [AJ & = 2 Qe 1 5 2 L
(T AR NS O DA A% 2 T ™ 5 [22] o 45 b, R EEE B H 18 BITs BG4 S HUA 1 E bR %
LN T BEAE AR RE AT B X TR BEAE S A T R AT SNSRI E 5 Ay e o B {3 B 7% i £ 72
FEAiti[18].

4.2. hEdEI N ETFI AR

o [ Al AR AR BN BE BT B AR BITS SR MR, R 1 AREE 26 L0 B B 22 36 T MR R 5 HUR
mio ICISD HHIEA LVRHLE], — R Rt — KRl B AR sl Rt T Er, (HAMKC
RBBIH VAP Z . ICSID ALER 5 FRUE 1 HaR PR BEORRIE . 550X AR (1 4]
A AESRIEFER T2 I UHEAT ARE 7 MR ANIE b R W T IE 28 IE Rtk $AT . FLIR ICISD A% 52
FHE T 5 MR A B REARA S PEREMAL M TS TR E R AU
PR BE U AR . FESCER AP, 0 SRR SEAF A P S E Y, o R bl MEAE 3 B Btk 2 J5 T RATE R 52 I
[ PR e 5 DA RE PO B2 e RS B e

PR AR AR R RAE R “ AR Z3Rest” M« a7 s AR tifdr ZORIEBE
FESRA AN H ARG 2R N RO, 38 mERGE RAT BORD  Z0 i D R AR $ B  de — e
S fit R 7 SCCAJE A A S m R R P BB 3, RIFEMLH — ARk £ DS R 1 AR R E SRR fESEEk
AYrZ BITs %kF0EMH ML &, W E - E BIT 5 9 e T “aRG il C AW 2 hEER,
B AT DRGSR 5 T FTHEAT . 7 DRI B 8 AR N 2 Gy I 5 40T 7T BITs 2% s TR 3 4
Iff RT3, A Dk MR R TT S AT DLR N Bk, A E A T AT AR, T AR R
T E A AR R T RIF45

5. &

“l B AR BR BN [ PR AN S 5 A T EOR R, AR E AN R AL TR
W E ZE T —ADNEIA . BEMEHI AT R 56, WILE 7 EE— 25K E K
Bo 2015 4F >J P He 1 L J Ak S AR Aol A [ B 2T R “ Ik RN T A (1 45
EEER e T R AR U R — 2D ST S N TR 22 AR O S 4 1 48— RO T 37 AE N AR B . AE AT
A BRI RE T, o B MR TS 45 45 [ B S 25 2 MR, 0 T8 03 A i 25 8 th F R ~7 BT T8
ERERERZE, PEOL5ER T LG oh B B B0 55T KR AR, SR 7E [ R 533 sk o
Rl IR AR ROl P AR 1T 3 B8 2 1 7 BEAR SRR SE S AT [ K M e, (HL AR [ A o — R U ) e s 2
%, HE G2 A7 B A HR 't v AL BRI B2 25 20 mT e e 4 o B AR XU [ 1]

FE IR AT ERAC A X3 SCRRAT (0 [ PR35, A 4k 58 35 B O BITs 2% G 15 2Pkt &E, +
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