Dispute Settlement %Y f#{k, 2025, 11(4), 186-193 Hans X
Published Online April 2025 in Hans. https://www.hanspub.org/journal/ds
https://doi.org/10.12677/ds.2025.114146

EMXISDSHLFI S Ext (PEREEIZFHED ¥
FBB R

FA®
EHEREARAERE, il

Woks H . 202543150 FHER: 20254F4H10H; KA HM: 20254F4H17H

HE

BHEFE RSO ASDS)HLFIME AL RBUA B IR R, EARRE PR ST
A EEEN. EXEERN, RIEEAEZMREERHB. HREFABREDUT K UL BRI —
B “IELtEEN” o REEFHZEN (RE - SEF - WERBEY EFHRITISDSHUHBTHR, TR
BEMEREFAME (EEEFNRE B E) WA T BRSBTS (1CS) B AL SB B #
B REKISDSHLFI M EBR A AT —E ERERS R ASE R ERRNESR . REZFHR
P 7E SEAAHL N K AR AP 77 T [ RZISDSHL] “IELtkfaml” , ERRIZRAR. Hit, REESKE
WA (BRI ED i, BEFEIAGICSEE SR, NEXTARIE B MBI R P ALz, &L
ZR0. XEAKISDSHLH], 323 E7E B RS B SUR K BRI 77 .

X 5in
ISDSHLH], EFRBBtFmMRlLb, ESMEl, SREE

The Divergence of ISDS Mechanisms
between the US and the EU: Implications
for the Negotiation of the China-EU
Comprehensive Agreement on
Investment

Chunli Luo
Law School, Shanghai University, Shanghai

Received: Mar. 15", 2025; accepted: Apr. 10%", 2025; published: Apr. 17%, 2025

XESIH: DHEW. FERKISDS HLHI ST ChERETHREE P E ) RAK G R0 R R, 2025, 11(4): 186-193.
DOI: 10.12677/ds.2025.114146


https://www.hanspub.org/journal/ds
https://doi.org/10.12677/ds.2025.114146
https://doi.org/10.12677/ds.2025.114146
https://www.hanspub.org/

D

Abstract

The Investor-State Dispute Settlement (ISDS) mechanism plays a significant role in the resolution
of international investment disputes as a neutral and depoliticized investment dispute settlement
mechanism. However, practice has seen its suffering from the “legitimacy crisis” that ignores the
host state’s right to regulate, excessive treaty interpretation by arbitral tribunals, as well as incon-
sistent arbitral awards. The renewed United States-Mexico-Canada Agreement advocates improve-
ments to the ISDS mechanism, while the renewed Comprehensive Economic and Trade Agreement
between the EU and Canada introduces a judicialised investment tribunal mechanism (ICS) to re-
place the traditional investment arbitration model. The divergent reform paths of the US and EU
ISDS regimes reflect their differences in philosophy and objectives of the reform. Although both
tried to remedy the “legitimacy crisis” of the ISDS mechanism through improvement of substantive
and procedural rules, the results are far from satisfactory. Therefore, when negotiating the Com-
prehensive Investment Agreement with the EU, China must carefully assess the structure and effec-
tiveness of the ICS, strengthen the substantive and procedural control of the host country’s regula-
tory powers, establish a differentiated and regionalized ISDS mechanism, and enhance China’s dis-
course and influence in the international investment arena.
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1. [E)RERYER L

ISDS (Investor-State Dispute Settlement){f: y—Ff 1 37 11, 22 BRI Fr i il AL, 7E PR PR 5 B2 5 AL
a8 7 R TARMAER . SRT, 1SDS AL 8 18 5 ZANARE E IR (P30 E 2% LR K DL S A 3
BRI EHL” o BRI E SR T 1SDS ML 7 %, (B 20 Bk k. 96 B 7K 24T 1ISDS
MU AT RAF, 347 ol R BP AT BRI 327k 1SDS HURIAAE RGULEREE, 1T 42 H 45 B2 2 AL (Investment
Court System, T#K “ICS” ). WK T ISDS MLl ) St 3L 7 1A LA i 4 235 1) [ 4% 5% 2% £ (International
Investment Agreements, F#%“HAs” ) o M F2 B 5 W R A 5 KT 57 5 S 3 B Ak A P is) (Transatlantic
Trade and Investment Partnership, T#% “TTIP” ), IS, hnEE R 7G 8F B0 (AL3E B 5 5 e )
(North American Free Trade Agreement, FFX “NAFTA” )HHTHRH, &% (EE - BPGaf - g KhE)
(United States-Mexico-Canada Agreement, F#R “USMCA”), 3&[E 7F & P& 7 Ak — E AR B I ROIRAS
IR, R BRI SR S DA AN X (A TH&GF A5 2 P ) (Comprehensive Economic and Trade
Agreement, FHR “CETA” )SCAZEAT T HHr, & 1 RIS 1ISDS MLl T %, & KT I1SDS
MU ek sz, o B B BEa R AL 1 R . B EE A % KE, MY Es15 5 1SDS Ll il
#, EACAER TR R ER TG, WA TRERE S5 E R S oo se gk, ez E bR ot
FON ] 5 ) T AL .

TR 5N, ARSCLASERRAE 1SDS ML BCE B AR A R FERT G, 8 5 20 At 3 O B A% AT 5
AT AN P BRI, R A b 3 O B AR A A SR DR B Rk, e i 4 R A T B B A R
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PR AL AR G, M REZ S (bR B EE) (The EU-China Comprehensive Agreement on In-
vestment, FHR “HRK CAI” )RFIHR Hi AN 2L o

2. KEX I1SDS B E B 12 S LR FFHE S 4

7 UAMCA 4302 1, NAFTA — E & WU #% % 2 29 (Bilateral Investment Treaties, ~FX “BIT” )LA4h
PG A AR BB AT B 2 1) WA W [ B it 23 2 1SDS WL i A% O AE T a0 e a2k il 2R T8 [ 5 4%
BE AR P4 BRI, S fRr AU A AR R R AL S 4R B R a . WAR, [ BRI BIERIL T AT e BRI
e, AR PR B SRR eah, R e 20 B v (0 s et 5 S0 8 5 0y 3 B K A1), T
AR ETERE - 11As A& [ bR Bk R E A sy, Mg 7 DA S0, 32 B ILAE SR
D) FIAR 3 0 0] 77 T8

2.1. USMCA ROAM#RN B ER R

—J71fi, USMCA 583 1 I1SDS HUAHSCSARIN . ¥ %G, 28I 1 B K IR USMCA £ 5 H#)l
xRN R EAT R EBUR, S BRUCRAE Bl s M E IABUR AT LS5 (R4 46 20 75 TR AN I 8 e S 55 11
R, RIPEEAIER HAR, BIIAIHERE. 2. RBEORY -7 [FIRF, 55 14.16 K45 M “oeeer
T PR TE UG PR AR 22 sl AR M F Ay (77 b AT . 7 53 b, 2R Z4E “4E 7 (Expropriation)
W [ ST TR CBRARADEUE I, AR R A IR NI AR A A SR
A H BRI A F BRI AT N A AR AE ]« 7 2B% 1 BB 263K, USMCA fE55 14.4 2% (1F IR AF518)
55 14.5 Zk(Fr A B AR B) #l o ] 1 B SOMHIAL, HEMMEEE R 5. Lk, i T NAs o ME.
s BEBUE Mo USMCA FEFHE BB, FEAMH] 136 E 2012 4 (XUL BB e ieA) (FFR “ GEA) )
(K15€ L. USMCA fiiH:  “4BHR B0 BRI « #2600 R — T S48 B R Rl B, JF LA
FLAAT A S A BRI, B A SR o 0 M R T DAL S R P AR e 7 3L, RS
AR EEAE, 5 GEAR) ML, —FE G RAEBKRAZN, H USMCA XS] 5 —#H 34T 174
WHLE: oo FEARZFMER HIEUEL TRAS TAABHR R T 2SI, OFMXELRETE
A SR B bRt B B BT X 4. 7 A USMCA XA AR B bR vk AT A0 AU A Bh 3 A
RS, PR EE R R L MRREARL, B R T 5 A SLECR A A SRR H AR, P 4308 [F A 58 #H A
fie H=, AP AIEFFBEAFK. USMCA fai:  “—J7 g SRR REAS R EL I AT RE 7 T 53 U
TN RAFIE, RIE IR e B Gl 7 R AR E . 7 S K TIX /i, USMCA fE 2k L HE
e B THIREL, R T AT AIEBREFKKEMER . DAERZ AR, R5EH S UREEER
NP AIERFE B E, 4R E E R 7 BRI R B R -

751, USMCA fRF 1 I1SDS I #A4FIE. USMCA FliE, SEIE 5558 74 F 2 ) (¥ 5 B 4 AT Lhod
B RARE 1T HFENEFE DB R “ &/, BRSOl 24
B, WERMNRFINIE . USMCA 57 14.D.2 S UG FEBEBT RO R, 22807 W22 i e i il bl e A1
fEi e AR T P i AR R AT DL R, A BERE S R A . 55—, PR 1ISDS HLiliEH]
Vi, MR4E USMCA % 14.D.3 %, it RAefE R I8 [Fid e 17N i R R A I8 2 d5 A8 IR 438 DU L%
ALY RE » IF BB BIZAT A4 T SR BE I E M DL, A Redltfh . =, HHEKME

1See USMCA, Preamble and Article 14.16.
2See USMCA, Annex 14-B, paragraph 3.
3See USMCA, Article 14.1.

4See USMCA, Article 14.4 and Article 14.5.
5See USMCA, Avrticle 14.6.
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FIX 55 KAE USMCA % 14.D.3 5%, it /0 REA SRS BT 90 K, 1A 2338 [ 42 S B G
RIS . SR ZD0HE R R B B B ARF R R B UE A BT ARIE R R TR B YRR I
FHEHAES . SBIY, SRR SR . K258 14.D.5 e, FRIFR VT St M s 14.D.3 ATk
K13 2047 D ) 2R 00 A 0 Gt BT IBURE SRR VR VA JF 3R A5 AR T [ 24 ik B (i Jm ok, Bl EIAR Y R Bl
HE L 30 N, BIARERI BT PR #e. Ti14h, K205 14.D.5 ZIEHE T BB P2 H R 1 5t
KIYIPR, R B8 RE B 2 R1E AR TE [ 3 S 6 20 R DR 2 40k 2 S 4 E SRR sk, &
AN BER BEBT S WA 8 Sl T B8 1L T 982 IO R IR T S B AR T LM

2.2. CETA BI8IFT 4 s E BB

5 USMCA #tl, CETA 73 2%k b5 5 s i [ SOMIAL, 7EFE 5 J7 THUE I K 1SDS ALl =] i:4k
PRI I 2 M L, BlIE M3 T ICS e 7 . — 7T, CETA [FIFEE H E AL H5 USMCA 43
B E 17 A E], CETA X E IR T AL 3 e, 58 H o B IR S Z07E5 8.9 2 HlE 1
IE TR MHIR, F8HON T SRBEan A J R, 24, B A LSS ATRBUR Hir, REEA
BAE A W AT IR . %4k —2D R, 42007 LR e 25 g 3047 M BT it 43 1%
FEAE AR RIS, B 5 T 2 T (68 R ) i B R 8 B AN I IR 420 55 . S5 — 5 THT, CETA JRE
B MM S . H—, RTERMAAEMEEEMNE, f£23%E X L, CETA 5 USMCA &A%
KZEG . 52U, CETA X i 2 [E A8 5 FHVE Bl T PR . KA E058 8.7 %%, BCBEFHE A
FABFE BT 2K N5 5 e PR 3 5 B R 2 MR o A FR 7, IR B R 2 20 b e A 1 S o S
St AR i B E i . L, 35404 — 7 A AR X S S R BB A R i, AR %L . H
=, RTAFAIER SR CETAXNILEH 7 BEAEME: “EEH AP A IERHSSKRI, ki ny D%
FE AR [ 2 A R TR T AR RRIAR L5 S, DL R R R R AR T A AR I e AT B
YERFFE G eeees” O NI — 0 B, SR TETE 107 A 00 ) R 08 2 8] (At , 7 i o o ) 5 R0 AU M T
Fri e H AR . R RAERATRIRA “PLL” IR “Riy” , (A RGP R L.

b4, CETA BEAEHES) I1ISDS HIRNEMEE . — 7T, MABIRE TIERE R EH . CETA 55 8.27 445
PGt B8 7R e . BARRDUN: 1) IR AR A . ISR 8.27 %%, fEtheAEMz
Jei, BEETASN T 15 ZIERER T, % 156 AIRRERUR Bk H BB G E . s R =, A
IR 5 A. FHH, BAEZE DL LY UL =1 EO8 A RE SO NB. EEAE 5 A, AR IR
2) sRHNET B S. [k 15 AIEEER G DL 7 REVE I 1 6 I 1 BT R B G 1 s K DL R B =
[, [N &L0E M, B E E AT AT TR, IR s B i A IEYE. 3) RA K
HHE TR SrEd 3 MEEAR AR =EEERETEEEEEKEREEK . 3 H, EoEAmr R
FAEER ICS MRNENRHE. B, 7 BER 0 iR RERE AT Ay, HERR i U7 B 55 =5 48 58 A 3 A o
HRIIRCR . BeAt, o BELE A BRI AT S, 2 R B P AT IR 2 B 20454 s ] (5 55
FRAF SR e Sy — 7, XL EYREREAE H TR 2. CETA HiEE 8.28 25X R R i) i A1
FELE IR el 24, LVRRBET 2T DU N B i 4ERE . S el HERIVE R 0. 1) VS F sl
B iR 2) STFSEiNIR, B HREA S E I RAEE B R4S % 3) ICSID A %5 52 2655 (1)3K
1% 5 WTAIME . MFERY, RURRREN A AR R e A A, KA
il 72 376 0 Tt 557 5 2 R R i A YA R DL TR ICSID ALY R AL 1 B A e . AR, H
A7 _EYRHLELE S = B IS AT L], AT CETA BRAZ R AF Bk 22 HE A4S CETA 5 8.28 %635 7 3K,
A2 R N RTES — e, e S BURRREIEEA M L FATECRA S HI . R Y bk e @

5See CETA, Article 8.10.
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W2 R, EUREEEA RE AT
3. 55BX 1SDS #l B E B E 5 LRIENE 5 R

2R, SERRCFE 1SDS AL T I A B SRk — B0, EXUT7 78 5 B 2 1 DAL B F v J2 T A R B
TR ZERE, BEMAE 1ISDS AU BCE b THOR M Bl RN TIIF 8 /NI e 72 57, A B TN RIE
RUEHR WAL .

3.1. 5BX ISDS I ERE o U RERR

H— SHEMSCEESIFAAAR, RIS 1SDS HLEIFPEBTAE A F . USMCA fREE 1SDS HLi s 24k
FRAE, SR EANEE AR, MR, CETA EEE ISDS HLHIF AEEEMENE, 8iH E L.
TSR 1SDS HUHIPESR I E 255, 38 [ B bRtk 20 1SDS ML s SE i) 7 A o 417 E PRtk 2
Xt 1SDS ML 5 B 32 o0 N2, — 2K K ISDS ML 5 7518 [ 73k AU SRR, A 1SDS HLiil 135
T EPNEGERERL, AT ZE B AILE S 5 —RAFEE A XS 1ISDS HLbIA L, Bl s AR
TEE BRI P st Rk = — B DL R A 3FE 7 ik 2 1B WA 2 (2] anmt pTik, S5 3R 1SDS AL i
FARHE, FFIN 1SDS HLi R e — Lo R e R . DRk, SEERAIE I i R 1SDS AL BRI W] 22 fig
EAMfENL. 52 MR, BN 21T 1SDS HLEIAZLE R RS KRG, RIS =872 A7 1SDS HL i
WEFHEAT RGN, T8I =] SO Bl T 2 P S A

B, AR HARAHETE, R BOR H AR E RO E . S5 E S 1SDS LY H bRrE
T 5T, REAREB G E AR EE R SRR A EREM (NAFTA EHRA HARRHZ) (Summary
of Objectives for the NAFTA Renegotiation) [ 45 Hi: I LA LR 952D 5& [l 4% B 38 78 B i 03 B B AT #8210
BEEAS, A OR S E R T P pR 5 [ A S R v D U AR S A A A AU LA B A R B A
REAR A A [ 5 58 2 B0 R S o AR [3] . SO 37E g HE 26 B TR ) NAFTA 1) 3 22 HARTE T4 A H
PR G AR E AR 75— 7T, B EYER 1CSID A2 B [H Brfs 7t Grim R RO 5, B EHIRH NAFTA
B, AR XA T e gh g R e e BB N, AR 1SDS B e - EhAL. i KK 0 1SDS HL
B BARTE T —J7TH, S H SR I SORRIAN o 7 R B B A R R B R D SR U TV TR A REVR 2
JG, Wi EA RS ECT H¥ I1SDS HLEIHE Pk v, mEE. firz, FIEFEEKXBUFRE. A
B ECT ARG SR SG MR I R H bR, B2 A BRI MGIFITRCER H ECT [4]. TRUARN, #
ARERR AP EEE, A BRI e ot AR A T BRI BUE g« Rk, %) 1SDS MLITEEAT 51240 B
RAFI L, 3X Z /D BRI L RR B ot #5 5 r i fRpR OAR AL S — D7 T, A AR R A — B
RUE 2017 4F, WCEBRIA T R T WAL 21 EIRERER AR, W2 BYRERENS AR U 1SDS HLHI &2
AR ST AEAT PR 0 8, A AR S5 b o T T R — s AR AT TN S 9 ) — Bk [5] . SR
Ui, BREISU) T8I K 1SDS BRI AR R A — el /1, v ) SEPL I BRa BRI A R — K
3.2. EBX ISDS #l I E R E S LRI R EL

ARICNCH, 1SDS MU IE 24 ¥ AL 8 S DLV 2 AR [ YR SRR et = — SO AN 7 T, 00 HL A
FERRIET 1SDS ML e R AR 3 BEMGX 5 7 TN T
3.2.1. REREMIET FEEMHEIMN

WK, TE NAs B A L I G, M BE ST NAS BEATffse, A AN BE ff o e 116 45 0 [ 5
BB AR, HE S A AR A A E R R ISR T &4 5. Bk, RETE IAs gl
N FIHNBE R AECNHT, AR LR AP EBE FE 2 (1 2 LML 2 I il 8k o 220 0 AR o 0 ) S i
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P EERE L, REFRE R 1SDS HLHIIE 4 BHLI A 322K

ML E I AE 1SDS HLI S B SEERE , HFRASLIA 2 ) T O 9P 5 58 2 ABUR o e o [ 5t il
B R T — D5 T2 X 1ISDS HLEIER Z IE SRR mIN, 53— Fm AT Re2—Fh “REME” , Rk EH
M FE KR 1As SROLTEA, DLYERF B B 7 B P 5 U0 ) 2 10 T AL, RRERITLE4E4E 1SDS ML)
P ST I AR T [ SO AL S iR, (E RS RSO R 10, fh B vl e & BALIE 26 2 gl
NIRRT G L) SR, 3R R IR #5588 OR3P O ARRE D51, S S8 e A s, PR IE R
ST AR 25 5 2 B BB R LR . 2R LN 5 S 2 AN D5 1T, 20 5 R AR B AR ACAS
A VAR 1ISDS B I 24 G AL .

32.2. REBVERBRT—H o)

T, SEE ST 1ISDS ML A SO v TIE A R AR A—ER &, JF H USMCA &4 m] e bl =
PR e v e 7 R AL R . DUINE IO, HAESREZATH BIT g2 385 ik bz,
£ USMCA i $5IE H Srumif L], (HHEE CETA Hesz TR 3 S/ ICS. B4R, s RtAhst A
I ] R R 2 S e i R LA ) 289, S N4 BT 1SDS WL AR AL 3. ok, 2T 1
lHAs, NAFTA [ st gl 5561, I+ HAR A AT BN 24 5 # 58 fhk  A — B0 % .

R ERSEALIR 1ICS BRI EI N T 2 AT A — S . BR 2 W b, —ANE R A%k
G MR AT DU B e A — B L Sk = TR [ B K77, XGAHLE] T (¥ 1CS HIT I & 7 F
AT, T B2 I R ] B B2 R0 LA B v A ML AR RO A [ 7], BART S, B2 T —38 BIT Wi B
MU R RESEIZ 2% 2038 F I — B, A X0 EYRMLEITAT B8 S 808 A —3[8]. [Hit, 1SDS ML
GASHIRELETET - UL N 1SDS A G B2 52 BIF BERUNRE A6 B 52 o (EARER M2, B R
A AR LB S FE I . R4, BETVEREAE AT — DR 5 — IR A R 2 A
BT #R %, Wal e g 2% LR RN R IR — B0k 2 SO 2 ph g e — B30 2 G 4 ) AT Ak T AR T
IbAh, JefliE A AT RE R R 1ICS I ERIEA” - SRR ICS Pk ETT WA A R, TIE
B A 2 %o [ B 43 2 ) 2 RE AL, > O AN < BN 70 7 30 < ) BE D XU T e s 3 o, 3 v R
ISDS HLHIIE AP REAL[9]. S FZ, Wil ICS (UL REW SLIMAERE —#B BIT T —%ik, JoikE IESZI
EFR AR g — KR, It HICAAERAE I IE 2 Bk

4. KX 1SDS HlHI B AR EESS5HER CAl FIRBR

FIAT, HRK CAL RS 1ISDS HLAIHEATHLE[10], 45 B AR AT MGG 2 )5 4 2t — B I Rk
Ho A PR BT 5T 1SDS WL AN FISLY, b CAL H f# 1ISDS HL 75482 — ME AR
[P

4.1. EEITEM 1CS BB 5

G, 1CS RGEIEE 2 A, Tl CETA 1 ICS I SMK S 1ICSID Hib-1 b4 3,
HRPAT VT CAHLIAL))  SRZMELEH ERPATHLR] . 2T CETA 1 ICS A B A HIRF A5,
HHA &R B ML AN L] TR SR [11]. FR, BRI 1CS A4 B R BB T o 240, (M3 BE
AN 1SDS 2% ¢ WK K LA 5% R S A RE o AEMURP TR S, N 7T 2R 0R M), KBS — S [ X %%
1 1As FFRA NGRS 57 LL L 1ISDS HL, Filan (BB - HAZGHAER R ED » i R
Wi iy A28 K 7 5, AN AT SCHR ) CETA. AT BUARUIL, KR AT #0620 1 53 AR e ik e R BE W o, R IROUTT
IR S RO BN AT E V2 o ot 2 RIS 2 e A 24y sUAE I8 2 I i B 1ISDS 263K, #E3K
[ 2 5Bk CALRFIM ek 6. fea, BREAHE ICS IMETEH RAMBHEIR . — B Ik, EEX A&
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PR OREEHE A CRA AR AERRAR B, ARG AR R AU R . 1509 1SDS WL SR 2, 7T LA
T, FERAK—BUR R A, SRR 2 e AE [ B di 5T WTHECR I 1ICS. W ALY th ROR BIHEAT ICS Tl 1)
PRXEANBE 0t AR B . Biltn, A TTIP SR AR “i%Be” (court) il “95E 7 (judge)iX W]
BT FREACTE BRI, TR ERT A H) CETA hEMEM 1 “VERE” (tribunal) A1 “ B 5% 7 (member)iX
FERR R S, X BV AR E bk 24T 1CS A2 BT 301

4.2. I3RS RUHIALEY Sk B 32 Fr 42 )

AR E B KRR, AR TR0 AN E IO 263K, D RENS LE MR 78 A E AR T8 [ St 8 b A 3k
M) 2 PR Tt A 75 1 S 2R IS, AN R R AR DL R SR A DR A H (. D, BEAE R CAIL B
N EF BB, BT S

SCARJRTE, BT BIRUE RN A, JRIEDEREAE TS M RS AE L Bl AP A IR IE,
] R A A fi 2 [ I8 5%, DASCEEIECE T ORGP 2 ROT A BT o AR5 ON M, R R E 1SDS
HLIBIIE FYERE o 72 1A H NN PRI xS e B 1558 45 7] S S 430 B8 W) 08 i Z TD (KD 5B, 377 KA ke
FEEFERL, N2 AP EBE L T S0 I S AR, AR 5y 1 i B3 4 A0 [ A 2 SR A, AT 7™ A2 I =4 1k
FEHL[12]- 26T NAs Z FIBOBIVE MU E 1, J5 SE 3R EFE 55 B B A CAL IR L 4 I#AE N PR 2% 30
7 LEAh R Je R AR5 [R) L35 TR N2 4 3055, T R P B AL, x i [ 2 SR BOR St A 3 35 A 2
PAAEARIE . PP R, R [ SR S MR 1)L A AL A T s R P 4 240 [ B 5 A R AV L )
25 200 [ BU 36 () e s 55 7 00 o [ 2 AR i, AT PR ) ff Bl 3 T 98302 (0 2R A R . 3 W DA 5
CETA foxf TRERI M A 22 HE, XIRE R REAT ABUL AR AL I RLE 98 DUACHF 0 7 10 77 QAL PR 0 4
S, PRI 1SDS B & F I 45

4.3. BN ER. X9 1SDS ##H)

SRR E T [ 1SDS HU e BARKEAN T, (HRIFBA E H frim itk “HERNE” BURERs, Hr S8
31 i R . 14 J3 T X 430 B o B U AT 20 L SRR BCHIS REAS /IS R R [13] - 4 1SDS HLA S i Xk 4% E
F AR 2 AR B LRI R %, AN 240Kt 1SDS HLi) 58 42 48—k

7T, 3K R AT A K Y B A A [ B B R R s d e . ARSI IA B, R
[l 1) ik E X B R e “ AR W2 Br E 7 (B ER I8, T ek e b B R 40t JeHRR
o] il — %7 IR R E K MR, WRE D EEEAMEA . R ERN KA. W]t
SR ME B, RERN S E G BRSNS AT Xt ER I E A BT 1SDS ML, A
AR B E “ Itk Thie, DR B 5T 7 0 0 Jee b IR SR IR & » 0 HL RS SR “ i Thie,
PR SEBE# AE ) 1SDS ML H [ A SEBCRAN A FE R 2t 7 AR . 53— 7T, IXWA23] 7 250 [F
PrRBcit s NAs IIBLIREZI, BIT U588 2 B [ PR B AR R K 1 2 R 7 . BIT WXL R e
TN 1SDS Bl AT RE7E 42, g =R, XIEALRT 1ISDS WLkl R &, JEH, XELr
ISDS ML AT By T SEBLAR 2 MRRE 1) — B LUK N S frh Rleae ok AR AT UL R [14] 0 Wi, 72 5 KBS 5H) CA
I, ATUAE RS ICS NN BB AR LT, (HNL 00 FLRF o A, A BRDP Al X ¢ B 450 B2 B OR3P AR R i
T 7E 45 58 [ 55 AR B 5 AT 1AS AN, AT SRR Rt RS AT IR R, RN AR R 20 MRE . BRI L
)55 77 T HEAT ARALBIE 7T, N 5iR2 £40 [ X 2% LI MAURE S 4 b A R RO 761 7 o

5 GRS RE

KRR T ISDS MU &A1 237, RIE ISR AN EE X, R NBOHEE, #E171CS, —EFTREH
M BRI ICIE 7€ 4= 1] B4 1 1ISDS MLl i) IR 4 PR e HL. M@ A EE, EFs 15T 1SDS HLil s
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