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Abstract

Traditional and current international investment agreements place great emphasis on investor
protection, placing unilateral obligations on host countries while ignoring the issue of reciprocal
investor liability. Specifically, there are problems of abuse of rights by investors, passive accountability
of host countries and arbitrary corporate social responsibility clauses. In terms of the substantive
rules of international investment agreements, the legalization of investor obligations should be fur-
ther strengthened, and the boundary of reasonable liability should be maintained. In terms of
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Investor-State dispute settlement rules, emphasis should be placed on granting the host state the
right to submit arbitration, raising the threshold for investors to initiate arbitration and attaching
importance to the rational investor discretion standard, so as avoid the antagonism of the interests
of investors and the host countries and achieve a balance of responsibilities between the two.
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1. ERRAEREPEFEEREAENICR

Bt [ PR os A sh A%, [ FR4% % B 22 (International Investment Agreements, IAs)KEkF &, W
T A B AL G5 T R aB I G i DR 5l IR R B R L ARk AL 2> DR 2R T8 M) i OR 47 55 777 T K JE
SR, X THEGEH TUERSI A, SR E I T o AR 558 2 58 R HE NAS Frit e 1) L 55

FSTATRI YRR, HAs FIBUAT 0L A i #% % 5 4R 18 [E 4 i i ¥R (Investor-State Dispute Settlement, ISDS)
BURIHEAT, % AEBR P EE T 207 . RAERRE LR s s, 18 E 317 SOfrali# il
SRIN,  ATEREEA LA B0 I LA AT R EURIPAT N A DT, I35 V& SSAE Bl D X4 5 5 A AT IR £
TR I T I RSN, — 2R R NSRBI B 1T N B, S — N D R 3 A
HAT NG .

FY b, AR E AN B AE TR E D2 b AT AR T [ PR A AR R0 1 BOR B R
PRAF e X ORAP RS2 B3 SGRE, 1IAs DAORIP AR BERE AR B AR, S A4 58 2 R 2 TSUE 1 AL
H[1]. EHERNENEB0E BAEERFIREEBN, ZMAEERF A EHEEA L, 1SDS K
o H 82— 2 R A 4% B 5 5 R R 2R [ [ N SR T B B e i [ o 2= 10 17 e 2R [V e A e B 4%
IO o AR B AR BT R AT BT N B R A TR AR I [ AT BUE AR . Sk
AP R AR ke ) T ORI R B R A, AR TE BN HAE P PRI I A3k 2R
1A Sk AR MEAS RIS HF[2] . BHAT, v Ry B0 R o i e “ MRNSNE 3237 B,
BRAt 2 T AR TR B A L2 LSS M TTAE, AR T 55 5 2E W g rb B 24 2 11 3L 5% 10 i 75 [ Bk 2 1)
HM

2. R FEFENLEY
2.1 MNEFFMEFENATRHEL REKR

5 [ P B AT AT A B 2 45 R 3 A 2R T [ 858 P e ST A 7 b N T i o 170 T P [ P e ST o, i
K AR SIS AL EE B, FE [ PRI R 4 ﬁ#(}%qﬂlu(TheInternatlonalCenterforSettIement
of Investment Disputes, |CSID)#x 5 WL 144 vy 2 8 Fh 2 BT IR BE A7 AE 52 0 () 8 S A 5 7 — Ko R
EUERAN AL TR E G, Bl #5838 0 AR AR [ 148 a3 AR PR B AR B L 5%
5T, AHSEPRIE LR i /DA AR T8 [ DU R E R 5 B St . S — 00T, ARIE EAR(E B S A BUE T
FE] P2 RN it SR A R S £ TSI o SRTAT, 2938 OR300 1 ot [ P v 43 8 75
GAB AR H R AT AN R0 4 55 AR 4 B [3] . SRR 190 T 2R 38 B 2 P KRR % R J7 18I (1) T 7y
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MRS AR el . NS — B HYE, BRI IS — SR AR S B R H AL, kg5 G
VIR AR RFF A RS R B BRI R Erh 2 (4], 1Ea1 2023 4EBcA E 51 2 AUk 2218 (United Na-
tions Conference on Trade and Development, UNCTAD) &A1) (A5 ) L Brepng, M ElsE AL ) 21 4%
TYURSE, BDIWRRELRRIRIE NI AETE D), INRAT G T RREE K e H bRl 2 8 v e IR 4% 5t

2.2. HiPEPMEEEXEFRENTE

JUEZRIE [ 5 #2532 (AL [ PR B W o8 2 T F A A LA R R, (HZRIE [ 7 B LS5 xt
FARTH . B, NAs T ZEEBREBRIA R R BB R M RRIA A AE T AL, Rz, AR
FOWARTE R L FoAh i 3 AN [ PrAt 2 ik st BEAT Ry W ACEETI S, HARE g /5 2 S
RIEEFER, RN RS AR . B ARG A SR o X2 A7 E AR (5t i 22
AGHE ST 08, BB, BWEE TUER AR R X SR B A R, SRR IR R
SEGHE B E A ER B, RE ZFETHERFZIAEIE 1As P, (B0 T B0t AR ARTEE LS5 A
TR B RV 2 0 BEE A BOROE sTRR I T 5 5340, MEBREST S, Mg At kS
Hy RENBORS S I S AT W IT,  of i [ 458 55 2 1) STAEREAT WA AT AL

3. BAASERAERIEFAERNERE
3.1. HRFENFEINT KMLERBES

TERTEERR b, EPRBEBEARBGE T AFAIERE, BRIP4 RIS SR
W, B AEIE IR A E AR DB M AL . ATRAE, SRR AP R IR ™1, W T2 E
R SEAHEB AP i BT BN 51 T80 AEBEHE BEA SN 1A AT BT A Ront #0088 P 2 A @ R A, 3%
BHEHIACR H st i R S B (05 00 I BEAMENZ I, 35058 AT RE R ZEARSEAR R N 55932
FAE HE R AR, ARG E ARy, EWlA W RER % ISDS I (EXX R ERAE B IN BLZ 5
EAEAAE, HAihdh, WETHEAERTISEMIRIRE R “ G FFIFAARERIF A BIE R SR K,
AU OB S P i 18R], BLNAs M BEE B IR 4, BEI AT U 7538 [ AR 52 BB
AT B, DA EE A KA BN, T A AR DA B e “ Bl 26t AT SRt DAL
(e 71 757 2% oAb RS XU M i AR AT, 0 b — BAFAE R B e A — SRR Rl AL, BLBORAIE 2 0y
1 f0 8 73 R 2K R3R H 1SDS AL, 3t WA [ B £5 5% A o ) T W 1 4 P S AL

3.2. FiEEEFHAMN

TNEE K FNRR 2R VT 37 4 BREZ: 5% 57 5 Bl (Comprehensive Economic and Trade Agreement, CETA)#&H T
WAL B YRR EERIAR SR B AL E bR VA RE I H br 8, (% AR BN R RSB, TAREEM S, R4 E bR
BRI AR TUTIR e — xS . K23 BITs 0l miE, HAa R E 4 fem R IEE
R R . XM BRI 5 55 SRR R B i R AR R I A4, LB ST AR AL . R A IE)E
[f, ZRIEEARCAE R EA, KRR E SR E R F S5 ok S R, e NAs 2,
P Bt BTV SRAL AL TG B8 A2 2R T8 [ 1 SRAU A PO R AERR T o RId % 55 e ph AR 7
HEN G OB B, AR RN T 48 5% 35 16 IO S5 I EAT NI SR E At R R S R 2k . SRR Bt
NG AR R A T DTk, JF B DTERAEAE I R, R AR [ AT AR R 3 e e U A3 S A

https://unctad.org/publication/world-investment-report-2023

22022 4 11 H, WKHIE 5 5 3830 B AT DGR BUIE TE R SR 1 1 B 3R 2 DM P 1SDS 463K, FR ik I 1 9512 45 3000 AT B il
HIREI o

3Section F, Chapter 8 of CETA.
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Ba s, W, XPE ST AN LLARTE [ E B R0 e A R, AR BT B
RIEEMOF & 2%, ARIEEAK ARG AR FEXP R P ohba T S T, MR IR A WA E A
#r[5].

33. BAHESTREZFREEK

k2> 5e4ERI CSR (Corporate Social Responsibility), A& MbAE 2 s 72 AP R 45 1 [H] I,
BERIAN A2 T E . FMIRBEEER 5. NAs HEDAARERLG R LFENRE, Slhitesi
EERZHE K G THAELR N “aE” , XM ks id R Ak 2 TR FEA 252 BINEA R “ i
AbE, FETEF AT DL 2 R RO A AN E A AR . — e R b, R A S AR
() TR o0 k2 8 JE R el RO B 75 22, (R B 5 2R 0 T [ P VR R AN A2 R 7 1B o 158 % Ap 8 o 2 AR %
B ERETE6]. M hEE E PR AR R, Ao A 2 TR AN B 2k 20, filhn
CETA Wn¥esk e, 57 LAMIREGHAT THE 4o 28T, At ek e, “BE” « “8Ui” .
CRIEREE D) TR T AL, ARSI NAs FIVERAAERCR T JE . EHEL T, &H
XA A 22 BT 25 3R AE 2 20 R AFAE TS B 2 FAE N TT], A M CITE 5 FEE . ot e
o — BB TR SR A UG Al A 2 54T " HE S I A B« 571 ST R kAT 24 7 (Responsible Business Conduct),
AN KA E B A1 R 97 1 22 (Foreign Investment Promotion and Protection Agreement, FIPA)%E 16 4%,
{EAT IE 6 A b 2 T AR SR A AL . dEBUL R B A R
4. BUHBFERENEE
4.1. EFREFEHESSEFHNMTE

1. B LSEMN

BFEE E R 5 AR B2 WAE N EPRALR 5 B R Ca M, ERTEhE A5 X
%5 A DR DY TR B B AR S XSS R R i) . DA, ELEEAE NAs ol N3 BT LSRG R
T8 [E 0 A1 Bt 42 AR AR UEORAP A SL R 28 0 & B r, R ILX BN 97 T AEE S A LA 23 S il IR Jm -
KRG INERAKYE 7] RAERIE A [FATE N, A RS =07 10 LS LR S B[R &, 10 NAs 2 AREE S
P R E 2T B E, WEFHFARTIEMES 77, HRE S MBS R SUSA AR BB K
s R0 FARHE WL L5538, RO A LR T BRI ) X 55, AFREB=TINEE, Bafk
T A R SE52 NAS [RIBCR BT B v 1 3 72 BR i o

WA —TT TS, FTEHESAR TSR, HRTEEEER. 55 LIRS J7 i) Al at 2 514
T AR AR R T A I EE . AL S TR R I TR S (FE A
HERY , AR 2 HERMEY S E ST 2 v ARl . FSTUE R, EPR T E TR BRI AN A
BT, HEGRIAN A2 TE, X2 (PSR R IHESR) O 2 [ Br4t B Fp A FR R J 1Y)
VAR DU, T LA S TATARE A BEE I R M S 2R, RSB H I R LR
R P Ve 22 B 15 0 2R T I R 0 45 % 2 A B S A 55 R BB St it o DRI, T 0 O B L)
XML AR A SIEN, DA B LS . AT DL, ZRaists L5
RN ARE H FAR R, AR T LRSI s 1 ) [ bR B

2. FUEFAEAME ST RS

JUEBG R LS THE R T B9, ARTIX ARG LE NAs A niiie, WA EIRE X%
TEEBCE R AR T, B PR R A 4 DR E AR B O B R, s A R A o IEEE 2 A Pl
4Chapter 22-24 of CETA.
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FRRIBCREAET, B 78 EE AR BEBTR 2 R, KR A AN B AT 5 [ 5E, K 5 [ B
PHRMNALER B HIE T . MBORIAISCS X RS R T, H ATSE AR 1As 11 55 I A S N RS
BORIFRRS L, AEA I AN SRR 75 B WROln 9 SC55 2 DL A8 L 35058 38 BURI AN SR S5 R e o [ B %
iy s FOASE O 1o SR IF AR IEAE AN B BRI RS 0L, TR AE BB 5= S PR P ABUM ) 2 it
ARAHFA NI LS5 o PRI, BB ARSH DU I I S T 3 R OBUR 26, DA U35 2 00 SN AE O LI
IBTURTUES]. LR, HENRTSHBOEAT FERMNE, EBURME GR35 A 28 1L AL 150 L
AR, EEMRYARIEE R R, TS RS OGRS LT F R O B IR B R

4.2. H%E - BEREFRBRAN TS

1. T 408 [ 4R fh ik T A%

FAT, 8 MR R, RIEE A A SRR B 0 AR R WA BedEAT 5K, (HBIEAZPT
A ¥ SV AR E E A R F[9]. AHEL TG, BRI T AR S0 A B w1 O SO0 R TE T S oA
AN R — B RIS EE EAR R LRSS, R AEE LI E S TR, AT
N RIB SR T AT I AR B A RIS . ESEIL TR0 E, R AT R AR T LN
AN NAs, EBRERAE “— % X557 MEEER UAs I, ZIEEK B 1SDS R ff#, whxfhid
XS AT AT VR AT B B F R H ST R A o T “— 58 X557 e AN PR T3 = R0 [
E LR, iR A SRidE. eSS, ERA R B, SR E TR 1SDS X AR
T8 [ E VR E AT HERR, A AREE B ARG, A0 DR e e — sk, ERH
PEE AN AT ikt FLAR T B N YR VA A 51 R AR 4 A R RS BRI T E AR, A SR R S E T
[ASs F2 S FT T R, R T S8 i B B 1 2 A 3 5 i i 2 T ) SR SR ) 28 e

2. PemA B B A TR

WIHTSCT S, B A 2 DT KAE IAS HARBE IR A E YT, (H T RUE AR, 5. %5 T
TS JEE WSO 1) ) AN T A B, T R L ARIET L B ST SRR R A R A B AR
X5, HRARM L ERERGATT. NA—HME, AREEERNE AR TEREETr, A
M 1SDS HLHMEFFIR 21600~ 438 [ 108 55 b E PR 5t i iRy, AR08 B AN Re 58 4% DA Pyt
HIE B E AT N R AR W] LA AR 08 35 3 S B R 2k s s AT ot (B RCR MR 2E 0 N R e
BEAT ORI H T DUG IR TR AP B OR A . BRI, 3 UB A B N, Rt
HAE S B BT AT 2 ZUEAT i E BRI E 0 A Mh A 23 BT 2k 85 12 5% kBT AR A2 2 A [R] ) AR
%, BEA BB, BAE— TR LR E M RAT NES) T BARER, R T Ak
e THURFRG N R LA AR RGRGIPEREARIER . (BFESEEe b, XT38 s P ar B 2% 1
BT T o AR AP BE 50, BRI A bt FREEA A E S — D %,

3. B ERPER BT A bR

YA, PEMERETE PRI LS T 938 VE R “BEME N (reasonable person)MEAx[10]. 1ZAniE LAZ W
AR ST A ENT, BRI T3 02 75 oA RO s S VG, o 8 58 3 78 TR ROpF i 2 Hh 1) & B
HT . WIXANZETIN S, BEMEREEAE R 7 7 E PR EHR R KRS, X5 3E 5T
I E I REA SE N4 THT, (RIS ZAR LR HAS R B T DAEE A o BRI 45 5 3 8 s v {2 7 [ B3 %
eI B S EE AN B T BT, LTI, BE . T al A R b v S R 1 LSS T AT
B R H B LE R OO AR (R RV P B R B A AR AN R T B i AR O e R A L T U A Y KU
SREUL B HAF R TS i PR R SR S . R A A T I SR U it RO S 5 T R R 2 0
BB R ) A EA AR . (A RNE, BT R E AR A RSO R A, TR A S
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