Hh ] B BT SRR P
PR AERY B A A =2 3 A 7 F

D W

RERE: BB T WA LREE R oG RIEXIEKB RS AT, BRI AR
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(1] 1ICSID, Database of Bilateral Investment Treaties, available at https://icsid. worldbank. org/apps/ICSIDWEB/resources/
Pages/Bilateral-Investment-Treaties-Database. aspx? tab = FtoJ&rdo = TCN, 2015 427 H 7 H &g iilAl .
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(2] #WE20154E5 A 12 H, 76 1CSID BHIFEF, SUF PR U E Dy 835 AR, Hd, Ekran Berhad v. Peo-
ple’ s Republic of China (ICSID Case No. ARB/11/15) —2%F 2011 4£5 H 24 H &1, 2013 4E5 A 16 HLLHFA
WOk N85 %, WO HEJ& ICSID 3k ML %5 43 %5 1 3K, Ansung Housing Co. , Ltd. v. People’ s Republic of
China (ICSID Case No. ARB/14/25) —%&F 2014 £ 11 A 4 H&ig, HiFAMEHIFE AT 201552 A 4 HaH)
HAEEC W E R, MAEEALFTIH G, 20 https: //icsid. worldbank. org/apps/ICSIDWEB/ cases/Pages/Advanced-
Search. aspx? rspndnt = People’ s Republic of China&es = CD27 ; CD28 &apprl = CD20, CD18; CD20, CD19; CD21,
CD18; CD21, CD19; CD36, CD18; CD44, CD18&cte = CD18; CD19, 2015 45 H 12 H )51, See Wang
Guiguo, Chinese Mechanisms for Resolving Investor-State Disputes, 1 (1) Jindal Journal of International Affairs 222
(2011).

(3] Fernando Cabrera Diaz, Chinese Investor Launches BIT Claim against Peru at ICSID, Investment Treaty News, 2 March
2007 ; First Chinese Claimant Registered at ICSID , in Global Arbitration Law Review ( News) , available at www. globalar-
bitrationreview. com/news/news_item. c¢fm? item_id =3739; Tza Yap Shum v. Republic of Peru, ICSID Case No. ARB/
07/6, available at www. worldbank. org/icsid/cases/pending. htm; Daniela Paez-Salgado, From Iura Novit Curia to Ze-
no’ s Paradox of Motion, available at http : //kluwerarbitrationblog. com/blog/2015/04/16/from-iura-novit-curia-to-zenos-
paradox-of-motion/.

(4) UNCTAD, World Investment Report 2013 , xiii — xiv.

(5) XEZEM44E: Amco Asia Corp. and others v. Republic of Indonesia, ICSID Case No. ARB/81/1 ; Philippe Gruslin v.
Government of Malaysia, ICSID Case No. ARB/94/1 [ 2005 ] ICSID Rep. 483 ; Philippe Gruslin v. Government of Malay-
sia, ICSID Case No. ARB/99/3; Malaysia Historical Salvors Sdn Bhd v. Government of Malaysia, ICSID Case No. ARB/
05/10; SGS Société Générale de Surveillance SA v. Republic of the Philippines, ICSID Case No. ARB/02/6; Cemex A-
sia Holdings Ltd v. Republic of Indonesia, ICSID Case No. ARB/04/3; Fraport AG Frankfurt Airport Services Worldwide
v. Republic of the Philippines, ICSID Case No. ARB/03/25, available at http://icsid. worldbank. org/ICSID/FrontServ-
let? requestType = CasesRH&actionVal = ListCases; see also, Yaung Chi Oo Trading v. Myanmar (2003 ) 43 ILM 540.
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(7) Gerold Zeiler, Jurisdiction, Competence, and Admissibility of Claims in ICSID Arbitration Proceeding, in Christina Binder
et al. (eds. ), International Investment Law for the 21st Century, Cambridge University Press, New York, 2009, pp. 76
=91, AW T E BB MR T E AL (jurisdiction) FIMEAYEHE (admissibility) X WM& 2 8] i#
AW B A S BRAFAE Y 25 5

(8] See Ursula Kriebaum, Illlegal Investment, in Christian Klausegger et al. (eds. ), Austrian Yearbook on International Arbi-
tration 2010, Wien, Bern, 2010, pp. 307 -334.

(9] Inceysa Vallisoletana SL v. Republic of El Salvador, ICSID Case No. ARB/03/26, Award, 2 August 2006.

(10) (7 —vh EAUHEE ML EIEITY (2007 45) ¥ 1995 AE XA BT UMLAS 1 4645 1 3BT 0.« “BRIBEE®
LML JEAE X R T AW I R4 1 B0 AR AT BB 7, B 2 5 4 52 B VR I 4 2 — 5 19 SR T E 1Y
SPEB R B, IR R AT R

(1) (RWE—PEEFR) W1,

(12) S "5 Wi XL HAB 2, %W 2Ll A EEAl (enterprise-based) . DL T H A B Ailli (instrument-
based) . LLRE Sy M ILRE ( competence-based) DA K PASE 5 M FEfli (transaction-based )

(13) +ARTHEE T ARG EREZ N “#% %" . Jan de Nul and Dredging International NV v. Egypt, ICSID
Case No. ARB/04/13, Decision on Jurisdiction, 16 June 2006, paras. 90 — 106 ; Consortium RFCC v. Morocco, 1CSID
Case No. ARB/00/6, Decision on Jurisdiction, 21 July 2001, paras. 37 —58.
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B 2 BF— AT g E— 51, HIRGE T Z A2 AP, AREY sk (25 5 &% 3
) o
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Sy BRI FE B P mCR R DA R XU 22 30 [ B P R 4 T A 4 2 07 1R B AT
(DRURSER R
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TR SR 25 AR VA 8 2 I A 2L B, AR BT AR 4 X Azurix fiEK A E] B L), PAER Azurix 23 E) G IEH
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AR DA KAl AR R, EBRCA N EIRARTE AT AR E o R —h B R
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Abstract; In a sharp contrast to the explosive growth of bilateral investment treaties in the global
sphere, multilateral investment treaties are relatively rare and draw less attention. Recent years has
witnessed two eye-catching regional events in the field of investment treaty arbitration. First, the As-
sociation of South East Asian Nations (“ASEAN”) and the People’ s Republic of China entered into
an Agreement on Investment of the Framework Agreement on Comprehensive Economic Cooperation in
Bangkok , Thailand on August 15, 2009. Second, China, Japan and South Korea signed the first tri-
lateral investment agreement in 2012. These are the most important regional investment treaties apart
from the TPP negotiation in the Asia-Pacific region. This article, through the investigation into the e-
volution of substantive standards in the bilateral investment treaties concluded by China, including but
not limited to those on national treatment, most-favored-nation treatment, fair and equitable treat-
ment, full protection and security safeguard, expropriation, and capital transfer and repatriation,
looks into the liberal and multilateral movement China is heading for. China’s departure from its tra-
ditional conservative position in protecting foreign investors will be conducive to the attraction of for-
eign direct investment, improvement of transparency, and strengthening of the rule of law. Further,
China’ s changing stance will help promote a more liberal and multilateral investment protection re-
gime in the Asia Pacific region.

Key Words: bilateral Investment treaties, substantive standards, multilateral investment treaties,

global economic governance system
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