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! Jarrod Hepburn, Taiwan Facing Its First Known Investment Treaty Arbitration Over Alleged
Interferences with Bank Management Rights, IAReporter, June 5, 2017,
https://ezproxy.lib.nctu.edu.tw:8785/articles/taiwan-facing-its-first-known-investment-treaty-
arbitration-over-alleged-interferences-with-bank-management-rights/(last visited: Jan. 22, 2020).
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2 Enron Corporation and Ponderosa Assets, L.P. v. The Argentine Rep., ICSID Case No. ARB/01/3
[hereinafter Enron v. Argentina], Decision on Jurisdiction (Jan. 14, 2004), § 52.

3 Report of Working Group 1II (Investor-State Dispute Settlement Reform) on the work of its thirty-
eighth session, UNCITRAL, Oct. 23, 2019, https://undocs.org/en/A/CN.9/1004 (last visited: Jan. 22,
2020).
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4 See Boddicker J. M., Whose Dictionary Controls? Recent Challenges to the Investment in ICSID
Arbitration, 25 AM. U. INT’L. REV. 1031, 1033 (2010).

% Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4
[hereinafter Salini v. Morocco], Decision on Jurisdiction (July 31, 2001).

6 1d. 9§ 52.
7 1d. 9 73.

8 Barcelona Traction, Light and Power Co., Ltd. (Belgium v. Spain) [hereinafter Barcelona Traction
Case], Judgement, Feb. 5, 1970.
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® Christoph Schreuer, Shareholder Protection in International Investment Law, 3-4 (2005)

10 Mavrommatis Palestine Concessions (Greece v. U.K.), 1924 P.C.LJ. (ser. B) No. 3 (Aug. 30), § 21.

11 RUDOLF DOLZER & CHRISTOPH SCHREUER, PRINCIPLES OF INTERNATIONAL INVESTMENT LAW,
232 (2™ ed. 2012).

2 1d.
18 Id.; supra note 5,9 79.
4 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 232-233.

15 supranote 5, 9 8.
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20 14,
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22 Christoph Schreuer, supra note 9, at 3.
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23 supra note 8, 9 90.
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(b) Rty ~ BeSEe At 2 Bl SRR 2 J7 0 R EATAEMERER] (shares, stock, and other forms of
equity participation in an enterprise, including rights derived therefrom ) |

%5 NAFTA Article 1139: Definitions “investment means: () an interest in an enterprise that entitles the
owner to share in income or profits of the enterprise”

% Argentina - United States of America BIT (1991) Article I: “a) "investment" means every kind of
investment in the territory of one Party owned or controlled directly or indirectly by nationals or
companies of the other Party, such as equity, debt, and service and investment contracts; and includes
without limitation:

(ii) a company or shares of stock or other interests in a company or interests in the assets thereof”
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2 Enron v. Argentina, supra note 2.

2 ONENES 184 15k T (B—IH) BRERG S EREREEIBREZERM - BREAZRE - WY
IRBUESTREE -

%0 David Gaukrodger, Investment Treaties and Shareholder Claims: Analysis of Treaty Practice, OECD
Working Papers on International Investment, March (2014), at 6.

31 Chaisse J., Shareholder Protection Reloaded: Redesigning the Matrix of Shareholder Claims for
Reflective Loss, 52 Stan. J. Int'1 L. 51 (2016).

%2 1d.

3 El Paso Energy International Company v. The Argentine Republic, ICSID Case No. ARB/03/15
[hereinafter El Paso v. Argentina], Decision on Jurisdiction (April 27, 2006), § 211.
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3 ANDREW NEWCOMBE & LLUIS PARADELL, LAW AND PRACTICE OF INTERNATIONAL INVESTMENT
TREATIES: STANDARDS OF TREATMENT 332 (2009).

% Id.
% Id.

37 CAMPBELL MCLACHLAN, ET AL., INTERNATIONAL INVESTMENT ARBITRATION: SUBSTANTIVE
PRINCIPLES 269-89 (2008).

% RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 99.

% 1d.
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(FRSCE B EUIIEAE 3™ o 7R BB - k27 R E RERS s - i -
ER Y - AIES04 T REER ) SUEZFa# -

A Y 5 f% 2 &3 (United Nations Conference on Trade and
Development ; UNCTAD ) Ji% 2000 F-2RAVIHFE 5 HY - BEAAMERTEE T EHTH
SR AR NENEEEUIRL S B ILBAT A - (545 T RO ERIERYHE
fEitr ATREZ & HIE - BB EEVERE - (FHEEEREEEVIASR - sWEEE
EMNEEAE KRIZIE (measures short of physical takings may amount to takings
in that they result in the effective loss of management, use or control, or a significant

40 North American Free Trade Agreement, §1110, U.S.- Can.- Mex., Dec. 17, 1992, 32 .L.M. 289 (1993).

(“Article 1110: Expropriation and Compensation

1. No Party may directly or indirectly nationalize or expropriate an investment of an investor of another
Party in its territory or take a measure tantamount to nationalization or expropriation of such an
investment ("expropriation"), except:

(a) for a public purpose;

(b) on a non-discriminatory basis;

(c) in accordance with due process of law and Article 1105(1); and

(d) on payment of compensation in accordance with paragraphs 2 through 6...”)

OEREE ) BIMERE A B SR EIRT 5 — DU B U EE R o0 » BITL SO EARSREREOA EE
FeATHE LS 0 H 21 (2013) -
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42 UNCTAD, Series on Issues in International Investment Agreements: ‘Taking of Property’

43 Tecnicas Medioambientales Tecmed S.A. v. The United Mexican States, ICSID Case No. ARB/00/2
[hereinafter Tecmed v. Mexico].

“ J4., Award (May 29, 2003), 9 113.
4 S.D. Myers, Inc. v. Canada, Partial Award, para. 280.
46 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 101.

A Id.
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property has been “taken” from the owner ) | °2 - FILA]F, » HlEr T HEHE | AVEHE
BEAERY T BURHEREAIRCR (effect) > RbEBURETEE N EE TSRS - &
REEENZREA | A ESORMEENFZERE 28 BRI R
34eE NEEINEA ~ 4 BUF EEEE - BASTS - heiEet I n] sefg ki iie
BUHIEG] > Bl E NP E A A 58 £ AT SR - #HEE A F]
Y H &2 e i E R BT S g B A N B TEEIRHE - $HeE A FHIR
Fl 5y Bic 22 3th F BRI T-78 - P A TNV E RS AR P I B - #(E
FE PRI 1B R BIE M B PrER B FE R B RS e & A\ AR A 5
gy > MR F B R E AN EERERY TR A n i BRI - UL A] BEAS Y
I E NFCE Z IR -

=~ EEXOOH

ARICH " Investor-State LawGuide ¥ & & -E 50 AHIEM | ERERLSEE 13 RIS
T/ VG SR AU PRI A B T & BRI » WA R4 SR B B e 2 B R R %
B THR— o DUFASGR R R = Ao iaTas - rhr b S0 E R T
FRER AL o [FRF > ASOIRGE L — S HIERE RIS E N 2 BRI & fhEH T
BT DRGSR AE R TEE N BT TIRE IR MRS B S HE e S

48 GUS VAN HARTEN, INVESTMENT TREATY ARBITRATION AND PUBLIC LAW 93-95 (2007).
49 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 125.

0 HitEE: 41 0 H 23-24 -

51 Pope & Talbot Inc. v. The Government of Canada [hereinafter Pope & Talbot v. Canada].
52 Id., Interim Award (June 26, 2000), 9 100.

5 Yves Fortier & Stephen L. Drymer, Indirect Expropriation in the Law of International Investment: I
Know It When I See It, or Caveat Investor, 19 ICSID Review — Foreign Investment Law Journal 293,
300 (2004).

% supranote 51,9 102.

12



NFfie 2 ZH A ZH] °

(F—) T DR FRBURIE | (5
BEEH] EEH
EH BRKZEWE | BREAE HRELRER
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Gami v. Mexico | 2004 NAFTA(1992) | &=
AR 2 WAL B A F IR B
[O{E FTREME:
R P L R A AR
CMS v. United  States o A EIR
' 2005 . LI CE -
Argentina of America BIT e 2. Hh B R
(1591) R A EIAY R
T P 1. H B T
Enron v. United States o Feii
. 2007 . Uk
Argentina of America BIT e 2. PR IR 5y A
(1991) FEBRATE
O P L IR A RIS
El Paso v. United  States - HERTEF
' 2011 _ LI CE -
Argentina of America BIT e 2. A IR S
(1991) FEa
Argenti - | A BB
Total v e ) R AR WA R
U 2010 France ~ BIT | i ~ #H%& | & E—
en =
s (1991) PR
Germany - | EEE IR
Bau v. Thailand | 2009 Thailand BIT | f&F ek | & WAGE N T e 2
(2002) hnueE A
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Argentina - | 4 [ 5
Urbaser v. N -
2016 Spain BIT | il ~ 34% | & i e NI ISRty
Argentina
(1991) PR
= pa i i oy Y
Argentina - 1. St E B A R
BG Group v. United N H
: 2007 , Hil > SRR &
Argentina Kingdom BIT o 2 WL N E
(1990) i
Argentina - | A BE $E W E N E R EEELY
Impregilo v. N o s
' 2011 Italy BIT | il ~ 3% | & b7 B R A iR
Argentina s
(1990) PER eI
i | LR A
7 NS 728
LG&E Energy United ~ States N - A IR
. 2007 . H - R &
v. Argentina of America BIT e 2. B {8 09 B 4836 9 7k 24
(1991) P
Argentina -
France BIT
g FE
Suez v. (1991) i RIS AL N 254 5247
. 2015 #l - | & »
Argentina Argentina | FEEUL
Spain BIT
(1991)
B 75 3 HATE N F 2 FEFE R
The Energy o Ui
Kardassopoulos RARAE | & (H##
G 2010 Charter Treaty | —_e
v. Georgia ERER R | BINE| R
AR s i
Russian 4RI 41 e 1 e
RoslnvestCo v. Federation - | = = (H# et B A AR
) 2010 B E |
Russia United perg | | A AR

Kingdom BIT
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(1989)

1~ GAMI v. Mexico®®

£ GAMI v. Mexico —ZH > 545 GAMI Investments Inc. ( DL NS GAMI)
R —FALEBIER FLN I E A E] > GAMI £#4 2575 EF /A 5] Grupo Azucarero
Mexico SAde CV (LU RfEfE GAM ) 14.18%HIHE{7% - GAM [ 275 SFEfF S
FLPEE R (sugar mill ) « 1999 FEHG SR PHEFVEUIESE AR T B RG> GAM 2
Ry BT SFBUNIL 2 A 1 E IFRENEE (Sugarcane Decree ) FHF|HEZEFFEFEAR
5 o BURENER A ERERDAH T > HEETE SR SIS o iR 2001 LEAHY
ez > SEPEHEE RN AL HIEVEUCEZE (the Expropriation Decree ) > 2575 &F
BN M AZ IR GAM A BT RERERL « 28010 » HEUCE R R B ETEEHE
TEROE # 7 S5 Y B N HYAR R AR - PRI S5 PH BB [EAE g PR AR o = TR
BT GAM HYHEH -

ARZEH > JFE GAMIGE Ry BP9 EFBUF AT GAM T BEERERERG I GAMI
I S LB E  CRTE BN U S FREE R 17 R NAFTA T 2 -
BLEL > (PEERE R GAMI F575 GAM MYR(D R FIEUL - fhekEssH - GAMI
RS HE GAM FURAEEZ TR BIEUHE Z i, IR » HEZR&E R
8 GAMI £+ GAM Hefr 2 (E{E - #EZARZE T 805 8F 2 BB FTAEEE NAFTA
MHEIRES E2 - EEAEZ A BRI 2 NAFTA (RE8RIHZE - a2
[ NAFTA ZH[fE » A5 2 > REMEE R R SHBUT TER BB R A 2
BN GAM HYTLRERERERL > AR e GAMI FfA Z e {E{E > HErb st BUTHT
PRELZ FEHEAGA SR NAFTA 55 1110 fiRBE 2 B -

2~  CMS v. Argentina®

£ CMS v. Argentina —Z&£H1 » 45 CMS Gas Transmission Company ( DL T fi5

% Gami Investments, Inc. v. The Government of the United Mexican States, UNCITRAL [hereinafter
GAMI v. Mexico].

% JId., Final Award (Nov. 15, 2004), 9 1.
57 7d., 9 28.
% NAFTA, supra note 25.

% CMS Gas Transmission Company v. The Republic of Argentina, ICSID Case No. ARB/01/8
15



T CMS A H]) B—REFNAE  FEZFRZEIFE 1989 FaYEA ELEL
AVELTR » CMS A\ EH 1995 FEFERE APl AR 2E K2R i 2882\ =] Transportadora de Gas
del Norte ( DL NfEfE TGN AH] ) ZRGER » 22 2001 FHEEE(FELS - CMS A FE] 44
FFA TGN 2AH] 29.42%NHE(7% o 18 1999 FEHE > PR BURFIET A & KRR H]
ST EmE B R RN R BN AV IR - JRE IR B e BT 4% /N E H - 2R /N (E H
1% » PR BUF AR RN RBAN T T > 2 TON A FZAHEE  HIk TGN
ANHEIEEE N CMS A FIRFRZZEIFAE 2000 5] 2002 FREFTEREL fil i
CMS AHEFA TON A Z Btk "R BRI — EE R E
4 € ( Treaty between the United States of America and the Argentine Republic
Concerning the Reciprocal Encouragement and Protection of Investment; the Argentina
—U.S. Bilateral Investment Treaty ) HAVAHRARE  mhitt » AREMPFEAEFES | Pope
& Talbot v. Canada —ZIRHNZHINZE » 35 CMS A 5] Z Bl A B FE -
HEHAE T 2 MHERBRE AN CMS A EEHEEE TGN A& 2B
PN SR BRI PA ME S e IRE . R IRE BRI AR TS TON A SHECSHE -

PRISE PRI AR SR BT TR B $E G A R R CMS A SIRE (7 > R R R -

3~  ElPasov. Argentina®

1F El Paso v. Argentina —Z& 1 » [F 5 El Paso International Company ( DL N
El Paso) Ry—ZKIBEEEA FLINGEIIHIEE IR A E] » #2003 4F - J[RERFA
TRIEB R AETR A T/ DB - 2001 228 2002 6 - FHAAFTIR E B R R
HiFE SR - R roik LA R G - PR BT i i — 2 B A 28 e el R =R
PIRIEETE e B ZEAH B HE o Pl AR A B SR AE SR TR K I ZE RIS N RS 5%
iR 25T 12 L e A S ST AR AR Y R i 2 S BN — {8 = R TR 7 5 - (R A SR
A(ERE BIR - gE S R ELEE DUBRIRI S (& - 1 B RIEE AR S R
HIEE gt - AP R iR A BUR BT BRI HE HE T A R R R 4% &
AL » R EETE ) - BUUEE B35 T R E AR R R BRI EREF]

[hereinafter CMS v. Argentinal].

80 Id., Award (May 12, 2005), § 58.
81 I1d., 4 60.

82 Id., 99 252-265.

8 El Paso Energy International Company v. The Argentine Republic, ICSID Case No. ARB/03/15
[hereinafter El Paso v. Argentina].

8 Jd., Award (Oct. 31, 2011), g 6-7.
6 1d., 9 95.
% /4., 9 95.
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(removal of the ability of an owner to make use of its economic rights ) ; 8" » [fjE:
Hle 2 SRR R AR R B E BB R BN REE Y 124
AR T EEAEK (loss of value ) | FHPMEEAERIIE T AKEE NHEE
PERISE R AVAESR > RN R B - Ik - (sl R AR RS P2
EEERREEENER - WA R -

4~  ZBHERIERIEENZZER] : Teinver v. Argentina®®

FEEH VBRI R IEE NV DU L — 2 8RR e & N 2 ZE
{E FsbbHZ - Teinver v. Argentina Fy— & LRI HIEE N A EE A
H| 2 ] AEARZE T [FH 4 Teinver S.A.( DL T 1 Teinver )~ Transportes de Cercanias
S.A. (LU T## Transportes de Cercanias ) 1 Autobuses Urbanos del Sur S.A. (LI
T Autobuses Urbanos ) /5 =& WA PEIEA HYAE] > &8 R A = E
FEA AR I f122 4\ 5] Aerolineas Argentinas S.A. (DL FfifE ARSA) LI Austral-
Cielos del Sur S.A. ( DUTNfiE AUSA) WIREY - RERFA ARSA 94.41%H (75 A
K AUSA 98.12%HIHE (370 o 1% M #f2 57T » Transportes de Cercanias #il
Autobuses Urbanos del Sur S.A. —ZZ/\ &) H A HY 0 fE A SR (5 #2887 Teinver
{ Teinver 3¢/ HREIAE] Z ME—RER » TR R IAIFRAE RN 5] Z PRI « -
J* 2008 1 H AR - [~ #E BT 2 R AT 60 RNHIR SR HFFAMZE L
HIRAD B E TS - 2 8 TLL R EAMARE N - JFE F5RAE 2008 FAVES
(B 5 P AR BUN 225 MR T LA & AR 5 A PTAR E — Ze i 2s A~ SRR A5 - L
It REPERER R HIRNPIRZEBUN CE&HFE M2 A EIEE - HFRE
EUNFE IR AN BB S A28 N SRS IR E BN B E B R &
FZE N EINERE > RILPAR AR BURF 2 H5 T AR Rl S A TR A A I R B Al 2 -

/Lt AN

&f Rl - AT =RV DB R IE R IR A ZE (o - (g e Z 455930
Rttt 3 [ it PR EEY 95 It A 1 R B P e B A N VY - RCZ 0 FE Teinver v

67 Id., 4 245.
6 4., 94 256.

8 Teinver S.A., Transportes de Cercanias S.A. and Autobuses Urbanos del Sur S.A. v. The Argentine
Republic, ICSID Case No. ARB/09/1 [hereinafter Teinver v. Argentina].

7 Jd., Award (July 21, 2017), 9 181.
™ Id., 9961.
72 Id., 9 960.

17



Argentina 5 K KRG SRAE Ry NEIFEE ARV 3% 20 0E RIS b 3 BRI
MR IEBURT EYFE RS B TR 2 4% B A RN - R H el E R ERVERE » A5G
Ky » 7% Pope & Talbot v. Canada —ZZ 2 H FIBEREREFEEAVAIR © LIEE A
HNEN AT 2FTAEESEEERE - 2. #E AT HE 2 #EE Hit =
AR ~ 3RE A E B TEEIRR - 4 3 E A TR Bl Fih 1
BRI TTH ~ S E A SN E B AN EEE NEE - BRTE—H T 1’E
NENEENEEA T ENTAREESEERIRE | 250 HErTUIE DIE N E#HR
BN EINEE R —EHERIFE(E B ife - I > TE9MNEHEE N B FFA 25
By Z BCEREVIBIE T » B 2 S T i I R B B N B 4 T SR BRNSE » I RF %
R EEEE LIERIgHEE AT 2 N SER S EEM:HIR Pope & Talbot v.
Canada —Z<42 ke A RERE R BE UL IBAR -

FHERAFF A 2 A HIRE R A E R S NEI R E ARV - Y DB R A A &
INFEIRAR Z 1B » B DB SR A IRy B A e DU T BE R e & A ]
2 IR RRE M - REEAE$E 5] Pope & Talbot v. Canada —ZEHYS YA ZERNT - HELUE
IR - BIR04E CMS v. Argentina —Z51 » Z VP EUZERIZE Pope &
Talbot v. Canada —Z& 2 AV FIERIR T » 585 CMS v. Argentina —2Z& 7 15, IR AR L5T
EE—PIR - RELEEE A RERRETREEUL - 281 R R Bl DB R i Ry FH R
HlETN Z — T EANHNENHZA T 2N PTA RS » GAMI V. Mexico
1 El Paso v. Argentina . ZZ R B A B HlE & S B VB R R A R HVER R -
{£ GAMI v. Mexico —Z&H1 » Rk EfEM ERIFE S Y " %h8 ) 3 @&
HERALT 3 ERRH AL E A F] - 1B VB R R A IR » HestEmi# » Al
RS E RS DB R A B B - AE El Paso v. Argentina —Z<H1 » it
HEEARNE T1EE AR HE > S ERRMOEENIEL - RIEL AR
RRE AT YA = L HI BT (i B i il oy /D BB SR A5 sRAVIE EAHRR - 7RED - 12
GAMI v. Mexico f{1 El Paso v. Argentina — 2 » [FesfrEoEERI A T EHEEES K
PURRIBEFRETAERY T AR o BOASGEE Ry BIRE BRE Ry T RIEEHE K
5 " SRR ) B ARIBEITE R DU TR - e e R B R
&L T IV E BB e E R -
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B. AFE&EFFE (Fairand Equitable Treatment » f&5f%

"FET, )

(=) ~ Bt

NP EEA B GRE E BB NRR B EREM EOAS TA T HEH
FRRT o INPETRAHE Y I8 SRS HEE 2B & AR R i = 3
SKIERLRE™ o NPEHRAE 2 B Ry T BEMIE & E T HA 5 B Rt fr
FOLCRENHL T - E b AT DA TR fRER R
R B TR AR R HE VR R R A AREE
HIRR - TEEBHVERE b R — iR AR PR B R HATAE 2 A B
PEZEMHEEY - BRE TN M35 2 PNk L0 A [E] 2 AR 2RI 583 H RIS & i
WA NPEHEAE Y N T EARE | fRE S A EE 2 IR EIRHIORE

('stability and protection of investor’s legitimate expectation )~ 35 HHE ( transparency )
"o PRI E ZE IR E R BB B M (arbitrary and discrimination ) ~ TE& 74
1EFEFPELfE4E E]% (dues process and denial of justice ) ~ #BSFHILIFE S (compliance
with contractual obligation ) ~ == JFHHI] (good faith ) FEFEIE A FIEH T2
BN PETRAE Y FIE e o

Hrp o e E S E 7 IR E RN RE | GIsTE AR Eth =
AT NS > BB X EUAERRSHINYEEE - FTAENE IR - BEmE - f
Wik EEE SRR E AR EED - i SN A ERBER R

BT o T BB E BN EBA T RRER A IS 0 S AREE S 0 5B 12 G5B 2 1 H 81
(2017) -

4 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 130.

> Rudole Dolzer, Fair and Equitable Treatment: A Key Standard in Investment Treaties, 39 The
International Lawyer 87, 90 (2005).

8 supranote 11, at 132.

" Id., at 145.

8 HitEEE 65 -

 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 145.

8 supra note 59, § 274.
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B T IEHE | AR A ARSI R A BT S RS R
() AT A B E A o] OB 3 ¥ B ARSI P ke iR E
FEBLHE B 2 IS WIRHIORE | A S VIR - [N Rt L EUA IS B IR ARG
o B EE A HERCE R BT - T ASHER g R EE TRE
[EERHEE 7 2 IEE ARFIOREE | IEN R AVE o - e BB AERFA L E R~
Gl DBEATIIEIL T - 5 DB R AR Y T IEE IR

(Z) ~ EPIIHT

AR H Investor State LawGuide EfRHEE #LEE 13 Al K/ VR SRAE B E N >
P it T B8 KN -E PR B I B B Bk - N B 6 R e % &
HIPRIZEREI N TR o DUT A LART 2 = RIS DS SROMH R Y [ B 4% B e
ST EZEFIEE NREA A PSS Y Tk DR B MPEEENEE A TR
ZHNET > AR TR o

(F2) TPBRR LR FET | Z (e

EHEE | BRARER BBE
E& ERANE PEREZEER
AN E K FET
. ) NAFTA U i 25 W E A FNEE
Gami v. Mexico | 2004 . i P
(1992) B AHlEE T REME
Argentina
CMS v. United States | YMEEFEH] .
2005 N P FERIR S
Argentina of  America | SHELER
BIT (1991)

81 supra note 61, Y 153-154.
8 RUDOLF DOLZER & CHRISTOPH SCHREUER, supra note 11, at 149.

8 Id.
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Argentina -

Enron v. United States | #PPEEH] - .
2007 . = ERIR O
Argentina of  America | FHEEPER
BIT (1991)
Argentina -
El Paso v. United States | #[PE 2] 3 .
2011 L = rERE O
Argentina of  America | aHFEPER
BIT (1991)
Argentina - i oy
Total v. S PEEFE I~ R EREC S (]
2010 France BIT | _ & .
Argentina SR DR %)
(1991)
Germany - | E&EKIEFF
Bau v. Thailand | 2009 Thailand BIT | FF s iIUL | /2 NEZIRE
(2002) #H
Argentina - e
Urbaser v. R & B
2016 Spain  BIT | _ = NEZIEE
Argentina SRR
(1991)
Argentina -
BG Group v. United SIPEFZE ] .
2007 N P ERE R
Argentina Kingdom BIT | SH#pER
(1990)
Argentina - e .
Impregilo v. o1l al BIT I DR ]~ o 3 B4R 48 17 s B
taly N E A | ek o
Argentina SRR 8 E GRS Al
(1990)
Argentina - I .
HOCHTIEF v. HINEE FZE I~ b 3 [ 7 48 177 72 B
2016 Germany BIT | _ = N
Argentina SRR W& E GRS IR Al

(1991)
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Argentina -
LG&E Energy 200 United States | SMEFER] ~ | FOETRIE OO (MR
7 =
v. Argentina of  America | HELPER )
BIT (1991)
Argentina -
France  BIT
(1 99 1) S TS 2T EST0
Suez v. 2015 AR 122 71 . FOERIE OO (TR
&
3 =FH B o 528 =
Argentina Argentina - B AL )
Spain BIT
(1991)
HUB AR
The  Energy
Kardassopoulos INR AT 3 B 4 48 1o 7 =X
_ 2010 Charter Treaty . = N
v. Georgia PR 2k Ay EASE ]
(1994)
%
Russian
I B
Federation - | fIffIGIHE PR AR R
RoslnvestCo . g
2010 United WREANF |2 *
Russia ) s
Kingdom BIT | 57 el A FE
(1989)

1- GAMI v. Mexico

REHF > J7iE GAMIFRIE NAFTA 5 1105 (R —THF RN THMNEREE A
A ’fﬁ%\@ SFERES SR SATE BT B A U R B TR R R
17 Fy (arbitrary conduct) » ¥j/% GAM T JFEREMERHIEULIN F—TE KB HIEH
E’J%’ZLI&Z PRI bt S PE SRR ER B FE A 2 A £2 (i GAMI AN-EEL & RN {5728 - 18 2
NAFTA £ 1105 RV o BhIL - AZEMPEEED Fy - BEZRSRPS SREUR BRI S
M EE GAMI FrARR G EIF AV EE TR - (2 EE T BRAVHARTIE A

8 NAFTA Article 1105: Minimum Standard of Treatment: “1. Each Party shall accord to investments of
investors of another Party treatment in accordance with international law, including fair and equitable
treatment and full protection and security.”

8 supra note 47, 9 24.
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HEE - F# SR EFBUN EACE R E H ot = A E U RERERL > IR nTREE
(B ER " FEREAERAY IR - Rt GAMI BHCE YA Hir S - Sl S5 rs EHBUN <~ FE i
BNV EHEIRGTRERE -

2~ CMS v. Argentina

AREJFE CMS AFENKIE 1991 FfRiE — R B &R TE _RFE _THa
F50 > FERFAFR B 2000 E] 2002 FFERT4R F5 R IR R RAF ATHE B SR
ST EEREENREEE M JEEI M ( profoundly altered the stability and
predictability of the investment environment ) » H LG EIREAVIZ EE F & CMS 24
EITE A ERE B ETIFHIRIERN R - R & R & e B & A
BEHFBNERY - EOKEERE - A RAIPIRE — EE 8
B EINGAS T A FHE ARSI E RS - Bt > AZEMPSREGLEY
SEIRE — ZR SR E R ERRTS A IR E R SR S et
B # s e — (RS N AEREH] . (FIRENERIRS S ALY » HigErE
FO] PERAME R BT A P S PR AR TS BREY - ik EE
AREAMBEREINESE RV E » EFREBUNE&RANHYFERER - CMS &
WIFER FTFER AR R B4 - H CMS A& /N A IL IR T 88
ARSI PR R BUR I BER R A S B AR R -

3 El Paso v. Argentina

ARZEr > R El Paso fR#5 1991 R GE — ERE SR & EF _FE
TH a 5K T RIAAR SR BURT Ryt B P 4525 1 B it Y R4S SR TR 2E IS M SE 5
B BLZ R FTR B A A LA B R A Y - 1980 ~ 1990 (U » [aFR AR EAE
TR SENAH By — S8 Bt F 1145 ( competitive market ) » Hh—3F i 5 [FMEVST
ME= T — 20T R R G ER (spotprices) {FETE » ML EEIEAIZEPIE
7 Y ssE R A (variable costs of production ) 175 s RS N EEEHR
GrevELlg g - NIEZ S s ARR 2 A EE RIS ZEREEREE

8 Argentina — United States of America BIT (1991) Article I1(2)(a): “Investment shall at all times be
accorded fair and equitable treatment, shall enjoy full protection and security and shall in no case be
accorded treatment less than that required by international law.”

87 supra note 59, 4 267.
% 74,9273,

8 /4., 9274.

0 /4., 9276.

)

92 supra note 63, 9 381.
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TSR o PR AR BN (R RZ BE R 755 - B9 B 15 AT Ry s B Bl
IEAIFE R ETHY B HY2 R PR R A\ S BLRE R A B> - B0 - [R5 B
Paso FEPuHREBUR B HiHIHE i CRIEREIREE SR B — e iR i 45 - IR B
EIRE R SR A PR AT AR TR S SRS BN « AT PR AL BUR
2001 £EJEZE 2002 FAT AT R AT AN B B SRR SRR T > B T
SRS R TR TELEHIE o Hoop » JRETRE HBE RRE R AEBUR 55 e
BURAYFEE - AR AT PR HIRE IR T 5 U2 LR T (E R (HE TR AV AR
LA 2 B TE T2 RS IS NI - JRBI - DLSE T R AR (5 TURE R ]
RIS (Peso) HXAHZHF » SN E NIEEHYAFIAELIFTU S - (1551
& NI AR GIRB RIS 2 487K - & WIFT 28 Y NEH & N B2 (8RR
RER TSI IR - R SR AP AL A5 A S AL - [RIE - E IR
BURFFEES NEBUR - SN E N ASEE IS LIS Ta H AR PRGN » SNl
B NI AR SR (E{E A2 ST 252 8 [FIRFE SR N & N P & IR
BB - R R B I RS 2 IR IR E IR IR B #I5
DRIEE PR BU 2 S AR BE P B 1 E 4G T-H Nl e 8 NP E B RFBAY R TS -

HIIE - AR AP EIE TR R B AL — PR AR BT AT ERENE (3 A e DA RIS
PEHERHERYVER - ZRIMATA R G 2RI AR B e DUZ ROV B S - 3
FAERS » PUERIEERYFRITIE R HERVERE NN E AN S > B— B
» JRR[ > E R El Paso (SHEFARE BT TR BLHIRE ST i S 1T R E f &R
TERREIREE SR 2 I - [ EREIR S BRI R DISS TR Ra HEER I A > A~ &
PRI EIM 2 - 280 > PSSR B ECR AT B B S Ry oM
BNV EELH El Paso A HEHFFA I NELAZE PN HIETTR
FEBUR T SRR 1 E A A S BRRRBFEAI™ «

(=) ~ /N

HEPNE T ETHY O P ER AR SR A e 1 S > (EAEHET it L S
RS NERE N VBHR Fr SR BV R 2 S &P P EE R B 2 > A LU T 2895

B 74,

% 1d.

% 4.

% I, 9382.

7 Id.

% 1d,99512-513
% 1d.
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NZE A2 - —ZHUE GAMI v. Mexico —Z » 5/ VEFRFF ARV E{ERGE
(R - AR LA BRI & A FIFAERTR - RILIE T R EEEH 1
FTERIUE IR TR - S EEAF R A 2 - 2R CMS v. Argentina — 28 > 35/ D8
RFFH Z RO R ST SR R R g R AT 38t LR aR AU 8 2 S P&
HIRFAB RN - =BARIE El Paso v. Argentina — 3% > i 3 BN IESRBURE S NE(HEE
NHEFETA BN HAa/ DR RN R HR A B e 8 R E]
B VBRI ACERVRZE - T REfE R A P E B AR BAYIE R - &5 BRI - HOHET
i ERUE A4S T B R/ NI E N 2/ VB R A B (RPRIE PRl SRR R TR B
TR E N FERIFERTR ~ DEICRFF AR & S RERF A S8 - AR
DRI RS S AR R )

fh~ BEVEAHEREREAZ BT

HTEEAS TR BLAR] 2 Z8) - HHIEAINERE NS 7/ VB Z B
> NI RE AR - BIADECES 108 £ 1 H 4 HALREF2E 10702430970 5tk
Bt T BRI ) TS R E AR ~ 4% AL 108 £ 5 H 8 HALR T
;10802410490 57 el AT REFE R/ VB AN B RAVEZEE T T DU REF56 770 5%
BRI IR SR S BT D BHER CRIEAYE TSR o DU N ASORFAE ST AT BE 7Y D B R
EIREUPRIEA A VS EABATE R > RBIRIRERZ AL - Rl EOR
108 4= 5 H 8 HALRGF2E 10802410490 ey ~ &L5HEL 108 4 5 H 8 HALREF5
10802410490 SELALLRARTER 770 SEEARPE R E A Z S8 -

—> LB 108 £ 1 H 4 HEKREFEE 10702430970 SREKFE

QOBHED 108 52 1 H 4 HEKRE5R 10702430970 SRELAFEN KB A BT THER
ZANFEERTZ T AR IR ) TEESOME Z #E] - A ENESES 157 %58 1 31
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