[ PR 22 5 i AT Y
ES S A7AT NG S /N N VA N = 71

JBR AR

pii’

i OE: HMATEBRRAARZFEETE, BA LRGN IR EARE T ZRA
—AEREM, EBREHF R A LR, EAERIE | RHF ARG TH: EBRA
BROEAR, BPRILA SR TTRAPATH AR R RE R R, ERRZIEMA, EFHRIAAE
TR T Fr o ik PSR AR R SRR R Rk, EBER iRk, £ PRILARRT SRt
KIFEAREORE, ZEFIRGARLE T, BAS LA R AEEARERE “ K TR
AR 2%, B RARENMECE R, T2 “ATHAH” dikEif, TRLELER
A FTRAGREZFERRAESOER, MASTPTEEALLAFELAAERLEL, BIFRERd
TR0 ReE L P RMAR LT H ARG, AT RRLELGT 0,

X BASL Ak FAR BMAMIRAEKTAST R HAR LREH

i1

— HI

A AL EFAEN? Ak, e EUBERT R T, EAA AL A IAE [
M PEAUR N W e, RS R 1 A Al e 28 U K TR b R HE A 5 UE Y e,
HENImER “—i—#%" (8, FERESMETERTEN, R 2 AR b EAEaash il H AR 810
TR BIEUN SCRE, B gk T E bRttt it AP ra iy Bek . i, EA 4

o B, JERUAMNEIR ICF A B RIER; IR, T AE B E R TR SET.ORIDIE 5L (EEER) . A
FREFARHLE R H “ARREVHA AR 5T W RAT IR A RA I Mg (19BFX210) (1 B Btk g
RYFCIREFRTF (FusE2T]) (Hong Kong Law Journal) 2020 4F45 3 3, i SCRRRTE5 1630401 T 5258 5 5 Fak
8 B B R AN A SO SCRRAI AR AR T I S SR S RO ACE R BOR B R PR B E . AR
HR—BR UL, HRCEGH

O F¥EM “EREAEL HRTEOSETER, Nk R “UEZ AT B8R, FEAHTSRRBOAR S
“BUAFIER” HEMIROE SO ORNIER TR MR, T S E AL R IR I RAF S KL o See Ming
Du, “China’s State Capitalism and World Trade Law” , (2014 ) 63 International & Comparative Law Quarterly 409, p. 410, iX
Se F AR E AT 1B TCIE T EAR” (China Ince. ) o HSEFR I, RAE S EEHF 0BG, ot
HRT 50% UL B, 60% B EINAE ™ Bl (GDP) HEKEHI 70% ME AR GIHT, FH01H T 80% Byl il <s, See Gu
Bin, “Five Myths about China Must Be Debunked before the Trade War with the US Can End”, South China Morning Post,
July 15, 2019.
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M A E B B R SONUA B S e b, W IAE 2 Ui sh g sk

PIEERETT, EA AR EPRE S | FE B 5T A FE B < A AT 00 30 2 AU 7% IR iy £ €
P, 75 FEA Al AL F2 A7 A RE TR L, FRATT I 25 X6 ik 26 G5 A A DGR AR A 7 4 T TR Y
WS 00T .0 BRI, EPR Al 230 & ARAT (MDB) e, [ Prast 55 sl i LA B
Bt rimfp bl (DU AR ICSID) S UR AT, LA E B 52 5) S i) i 5 52 ) 20
41 (LUR AR WTO) LA 4 o il X =S A ik A s e, AR SCas il 4R o i
ERp SRl /A SN S S LR VAI N =t e Rl B N D & ¢ L P e B v e [ D = R <o i
JERSRUIEAS

TEM =2k, A G A AR TR AL E A 185 3 A7 72 P Rb I b vz . LT IR
AE” A1 CHETHTA®T . CHETHRAE” BORRE ZORTEA S P RETER O AT Ak B9 HARAT T
CHETHTART BFREN A AR EA L A SRS . B RS BUFRYSC R BT EE B Y
EfRMfr, #FZ, “EETHRE” MRS E AT, “ZE TR AH” ARl ek
AT RS . WER, X BRI ORI , AEATSAT B T AT TXT ik [ AU 1800 25 4 o

ARSCEJeRIET ZIV SARMTIEAE, HROTX AT I E B b A AV E LI IR 5 v i)
ek, FE WS AR AT AU AL B A SR AT (ATIB, DUR RO 8A7) AR IGELN, LI
Bt FARAT A Dl il 3 ke s HAORIRIT “ Broches WAL " @ RO A 1 [ bRk ZE 514 (ILC) (]
FXTEPRAE T AR THERA T SE)  (UT AR (ERTUEAFRGER)) 1 “ ALtz di]”
55 ICSID s s A 1945 AR, TR HoAl ICSID #Ru {2 “ Broches JMiIL” AYfSIL,
T A TR A ke 22 () A A T A AR AR — B 2518 s HFIIESE WTO  CRMUG 55 B AN I it P o )
(AR iRR (RN ) ), by Kok B A A i 6y EURplia sy, 48 LRI 7 m
RGP R FINERRHES K& T WTO Frimfi iR R NI T G . 453 Hh SR TEEIE,
IR RS

— ERER: ZBFRRITERTHERLE

Z NI R RA T R 1) R FE A B BUR RALE ML SR OTRK, (EANRIERAT 1Y DY 30 425 AN A
Al Hrr, EPREXMIT AT (IBRD) F2 22 ) UG A SEHU AR HE 0T, 5 € R & T 5 4R AT
A A ) W AR B AR —— [l B Bl 2> W) B9 B0 95 U 32 221 ) AL ML s BN B2 24 0T & #-4T (EBRD)
M REFOS R UAREIR N T, RN & R P R BURT; W AR T SRR ST . ARIDT
KA THNEEATE AL, U SO0 FAR GO T, RISt A E U S Ao,

ZINTT R AAT R BRI A TS B 55 AT 4748 (financial sustainability) RREE, d Tk
Ji& Hh [ R B8 28 SR 6 32 B B R BOURF RO 15 T SCRE, B ENTHBON Z 4T 5. B A~ WK
AMLRERS PRI 55 Al 52k, RIS ULA A B T 05 RIS I . T RXFHRIT 2w

@ IE4N Julien Chaisse ZERFTHR IR : “BAL—DERR A48 RO HESL, OO T BOA 2 3 0B A Al g Ak 90 A T
B AT BRI ST A 56 i s S HoW ], See Julien Chaisse, “ Untangling the Triangle; Issues for State-controlled
Entities in Trade, Investment, and Competition Law” , in Julien Chaisse and Tsai-Yu Lin (eds. ), International Economic Law
and Governance: Essays in Honour of Mitsuo Matsushita ( Oxford University Press, 2016) , p. 235.

@  ARIZMRRE, T =R TR AR AR R
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S A TR AR, R FORAE EPRBEA TG AT BRI, BURS I SCReGER o BA IS
T30 RXAHUARE T AT AL, BRI 55 LT U 1) e 5% mb [ 58 BUR s 28 S i i
PV ABAL s R A P RE . DYRREA BUN T RER A o5 BaBE” A1, AR Ae A 3T BUR 14
195 AR, 2230 F R ARA T ARV A i — ] @

WAL DT R RAT A, TR H R T 37 0 X AT Al 89 28 D A AL R 4T X 70 3 LR,
FEERION =ATTHRIFE . H—, RWINERMESE: B, b ERRTRs,; =, %%
I ZHIT R ARAT R BN E L

F—, VENEFTT, A ARNE VU IE AR AR T . BRE, SEF07 8 A 6L
FEI, SR o AR AR LE R R BN TFSEAR HEAE o ® 3 R R A T /3 (b ol DRITAT I 23 FF R
BRAT R ITIE I E e TS O R ANE DU, R REOE H A R AR B RO RT S R
PP S 2RI SE AR R 7 i, T 35 R A QA Ry M R B An U B g 25 24, TEAERERS 19 45 IS ],
FEARSAS , PR X T 2 R BAT IS, R AR QR R 5] A4 D5 8 s & L

B, AEEMTAEIA TS5 20T R RATRE ST A RIBsapR, (HILA LA 2084 3¢
A%, © RR S5 BN A 2 A BORT 194 B T AL D 33— DS X i 33k [ 1 T A ol e Sy
EEWE RAPONENRENN, AARHRSHZHITRRATEE S R hs.

=, ZHITIARLTHRIEALH AR GIE AR 5 R BAR s 7 A A AV BB AT o 114
NEEANT . CARIEANT B R TR T, NMUSEBUNE A SN, Hi, EA

© WHRATOHAHETHER, hitps: //www. aiib. org/en/projects/approved/index. html (last visited 29 July 2021) , FFEIEH ,
P JUAREAAT N T RVE ALY (private investment) JJJE .

@ ZMIFRABTEX TN EHEEE, 2TEEN. & EBRZHIFRBATIRE, ZHIFRRMEEET L (MCDF)
ST, A B ) 455 45 T R AR AE o B ELER T, See “ Memoranda of Understanding on Collaboration on Matters to
Establish the Multilateral Cooperation Center for Development Finance” (March 25, 2019), art. I. 1; “Governing Instrument of
the Finance Facility of the Multilateral Cooperation Center for Development Finance” (May 15, 2020) , Introduction, para. 4
and art. 12. 6.

@ fFan, EEATX A SR RMEAT L LUK B bR AR Y R RAT I RA W RSB R W T v . &
T RENS 0] ARATIE B AR R 5 VA R I 0T B I e A SRR PSR M 5 0, ELZ 16 8 40 SO T AL R I I, O 454541
ATIART, AT DASE FE S R W 532 " See AIIB Procurement Policy ( January 2016) , para. 5. 6.

@ See AIIB Interim Operational Directive on Procurement Instructions for Recipients (2 June 2016) , Section IL. 10. 1; World Bank
Procurement Regulation, Section VI, para. 6. 11.

® i, WHEATFVENY SR T VR LU 20K “1E% A BT RBCR M ER RN b, AATX 3 08 20 Y e T[]
RS T T RAENUIE R 5307 R I AR TR T G 1R o MR RTT , AAEHURG ISR W 1o AR 5 S A A FAE R T D5 451) i
HRDARE], MR ER A ERR T AT o (BT AT ARSI SORFAE DU IS HISEAR IR I 7, Fel st KB G
[fl.” See AIIB Procurement Policy (January 2016), para. 6. 1. RRUNE MIF R RAT MBI AN E WA P 1 38 4 M 18 7
FR, B KEIE TR, See EBRD Procurement Policies and Rules (revised October 2014) , Section 4. 1.

© BIANARATRIGFLIMALAE : 5 37 (0 B8 HLAG 35 1 50 R R 0 R I A BT 0 BB LA, TR LT b B e, 3
TFAES GRAREE R VGER (RFP), BRARME X TT GBI Ml 4RATIE D] 5 1% M@ HLAG 2Z [ A 7E 38 i L W pr A AL 2t
[R5l 2 oL s i 52 &2, FFE3K B4R 4TI 0] " See AIIB Interim Operational Directive on Procurement Instructions for
Recipients (2 June 2016) , Section II. 4. 10. 1.

@ SN BIN I —B5>. P, EHRATE X “BUN" RS RA EGE . ATECGR T LA T A A L . See
AIIB Operational Policy on Financing (January 2016) , Section IL 2.1 (e). Z&{Mh, WTO g “ANHAE” —iFd A
AHYF @, 2 W Appellate Body Report, United States — Definitive Anti-Dumping and Countervailing Duties on Certain
Products from China [ VA F f&ij #% US - Anti-Dumping and Countervailing Duties ( China)], WT/DS379/AB/R (11 March
2011), para. 317,
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A AE R AAE LRI 2 BRI AR R, (BRI A SRR AR 32 2 5 @

VA ESHEU], 1E2IF AR BRI s, X AN AR E DU A & R, B
HCE RIS, ] KX AU A ENLN , s X o —H MR A . il A
ZINTT BT HOE BRI S A BRI R B h BT, 2B H 1 — B IR 458 AT
g “HETEAE” bRiE, 2T RN T A A A FA T A AN E S T ST
HRRE™ Amifis

(—) % BT RARATHEAL P AT AR

HFVERATAE 2012 4F 22 2015 AR D6 HIERIGIR R 2047 12wk s, HE 13700 R I HE S
FIAA5], 2 LIE T 2016 4E 7 1 H Z 5 B9S8R0 H o SR BCE 4R R T LIERLE U 19 A E A
e, FFER 25 5 RARAT I H RIS S AR 2R O BT, A8 R A A s 2 A
N, BPESHR S S58R. (1) 7Rik@Mmm s basr fiGs (2) RIEmk&fEEls; (3) A
ZA TR T T B S TR FRATTE NI 2 I R ARAT I 55 52, A Al a5 S 1
FIXLERE, WA TS S35, 52, BRAAMRBOUESS, &0 EA LA 55 F8hiE
WA CAAAE B

RN S 4T R RAT R A B RLE T AN E ML ORISR (1) ML e S 4 R T 2 30
BTFATEARE: (2) ZIMZRB-EARS B, X AEME SR TAHIIEE, 2
XU RS A DI REVEA T 5 4

BRI BEERTT (EIB) AOSRMGEERL T = AMble AR © (1) B BN TR A
RIS ETT R, ARA DL RN (2) BAEASHE; (3) WaEEokAHE, %
ZRBUFIE, SO TEOE BR e E I H S —2F L LR BUR . BeAh,  “TEBRZ T
Mg R s BB A A @

LA B Z00F RAR T, AT R X oy A3 0 “RVENL T B0 IR

@ Advisory Opinion on Certain Issues Arising in Connection with Recent Sanctions Cases, No.2010/1 (Legal Vice Presidency of the
World Bank, 15 November 2010) , para. 129.

@ KBTI FARATIORIGEOCR RS0 “— 1007 T 3G EART MR, RRATHUR AR ALY 2
25, http: //www. worldbank. org/en/projects — operations/products — and — services/brief/procurement — new — framework
(last visited 31 July 2021)

® EHFRATIHBCRIWBOR T, BEA M BARCE CBUNBTA AL, AHSGE TR K E i EAE el S i A
[ Bepn s AT 2500 (1) 7EIEmMM 5 Lalsr A6 (2) RIERELEEE; (3) NETEI0Or ST
fEBRHLHE " See World Bank, Guidelines: Procurement under IBRD Loans and IDA Credits ( January 1995, revised January
and August 1996, September 1997 and January 1999 ) para 1.8 (c¢); World Bank, Guidelines; Procurement under IBRD Loans
and IDA Credits (May 2004, revised 1 October 2006 and 1 May 2010), para. 1.8 (c).

@ The World Bank Procurement Regulations for Investment Procurement Financing (IPF) Borrowers (July 2016, revised August
2018), Section 3.23 (b).

® EBRD Procurement Policies and Rules ( revised October 2014 ) , Section 3.2 (c).

© BRNEFEARAT IS TR A ARAT, ZECREEERE, R R B 20 TP R AT . BAE A s K B PRI 1 A4 L5 Y
HUAE, BRI GEARAT B 230 FF R BRAT R RIE M — D1 o FERRMRPHARAT A AUESE T, “AJLEE” By -
INFAERER AR . See EIB, Guide to Procurement (June 2011) , Annex V.

@ ABEFEHATLUTINE: R, #J1, BI1, K, 3GEEZBH, A, KRB, B BB EIREFR, 0
MY, Wfs, PANHEH . See EIB, Guide to Procurement (June 2011), Annex V. 2.
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o EHE “ANEBEVPUGER A", TAE P B E SCIT 3l 2T 5 A 0F
TR A BFAA B AR NEGE A RIARAENLA . (1) SRk B B miafTsisesr, I76 ik 2
BE (2) WSS TEUN; LR (3) AWEBEAZENER .Y

IR, WAATRIEE DA SCE A L AR A A I EPRHES A ACTEE ., “ Rk
SETOR CAZBUGER] X AR, A RPIRAAE EAAOCHE. P, FEAT Al e R ik Lt
FMFIG, SO EARENL, IS5 HARRE L —ES 5 AT H R SE bG8 . WAATHY
FAB A 73X —brufk, SRR EA A R E L 2

(=) Z2BTFRBATHRREN) P oG HALE R . AW TARAT A B

YR RIS N A ERA T BT B AT A S R R VE RS T, Ry AR AT 9 1
#8071 (Integrity Vice Presidency, RIfA 57 BB S5 1R, LUNMRIAR INT) BEATIA, I a5t
— AR G T A RS s (E RIS LR MR ETeE . ® B, X
FEFF W AE T RBUGTE SRHAR AU . SOy, iR 25 s RS E e N
(1928 B 5t R RAF R A AR SC ZR, RIS HH FURA T 5 S 50 4 B A 0 A A, @ R R e R
RGBS, B (HEFERAT I E) A5 TP B B ZRCEDK

SR, EIFARIRE X LW R BUGE 5 sl U ] IR BRIE DT . ek, I
AR AT S . AN, AR 55 X SR RS 5 B, TR R E R X A
i, SFERAT AT AR R ) 4 £ R Bk ©

TEDEABFILT , BUNE RS ISt 23 IR B 03 St 1470, eI Al Al DRE B A S A
PG s2 BT FARAT A R . gl L, TR ERA TR S A JE MU I ek R s e < R TR 1Y
RrgibrifeZ 1@ X — s BEAETE LL R B B AR 0] h 5 2050k

TEM BB S22 50 118 S8 (2019 4F) wr, [wxd INT 4845, AR ARG ROAIRAC 2
—HEURE G, SRR S BA SRR (BIERER Vb2 T, Bl MFRR LK%
Kyehe. TR F TERRGR I, KIRSEH] (S50 115 SkE) ,, BESMA g E N
Het A R AN LA B 0y S AT A B R

TERIFIE 2255 115 SRk (2019 4F) o, AARABUEFE R R AR, S5 1Y
AE R ZEAR, 7R P HA A A CRERE RS0 SMNEH. R ST A T Y OGE

@® AlIB Procurement Policy (January 2016), Section 2.1 (b); AlIB Environmental and Social Framework ( February 2016)
pp. 24, 31, 36. (EWRATHNSCAFH, “RVENE” @A s S HARA “REDH

@ WHAT CRTEIATAHMBOEE) BEA R LRSS R TRAE MY, JFE3CmT . “IE EARTE S b WHRATIR AR A

FERCZRFRIFTA I, A5 A8 A R 0] AT SR A PRl AR DA R AR B AT AR T, WEARAT IR RN E Ak . FA R

P SRR YR AR b SR AR A A B o H A 25 AT AU R %" See AIIB Policy on Prohibited Practices (8 December

2016), Section 2. 1, Definition 19.

T I WO A R R R TR A 4, W2 W Bin Gu, The Law and Governance of the Asian Infrastructure Investment

Bank (The Netherlands: Wolters Kluwer, 2019) , pp. 149 - 151,

The World Bank Group’s Sanctions Regime: Information Note (November 2011), p. 19.

The World Bank Group’s Sanctions Regime: Information Note (November 2011) , p. 19.

The World Bank Group’s Sanctions Regime: Information Note ( November 2011) , pp. 19 —20.

World Bank Sanctions Board Decision No. 118 (2019) , para. 38.

@

SEONYNC)
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By, At SRS B 5 A A Bt 28 AR A AR B 523 (947 BA ALY

TEHI B 235 88 “SfRuk (2016 4F) wh, BRFH Iy, “47{l A ILHABEAY BUN MIBUN B 5
AR BNHE” BB ANE T 208 MR A 2 5 1 FRAT I 8 bR BT A9 A Al
PRI, INT B — K EA U 14 572 mIVE B 21 2 i .2

THESFERAT AR R GG BT HRE” AER . J0IR % AR A LI £ S 5 LT
FUE W R A G LB . BURE R alE A k24, JURUFRANS LT, W22tk
BATHBALGE R . B THRE” BIERE, 5 ESOHEMEA ML AE ERSHS 555k
ZINIFRABAT A FREAR PEEOR R —B . M H, fEZHIP AT Sikrh, A JEH A
UEFANE AR, BRARFEMBGESE . i, fEZ 0 RRAT IR R g, A L5
UARNE AL PR TE 4, — RS2 BRI SR b il B Ak

= EFREE: ICSID ERTHRRLE

FEA AL AE 2 A 0 E PR s R B OCE B MER, B Al A8 5C ) &1 8 16
RRE, WA G G vy fife e vh g R BOR B 2 ) O T, BT ICSID 7R 48 9% & — I 5K 4 iy il
(ISDS) Ry i AZ.Oo M e, A il 3G T RBBE IR ICSID iy 7 =X e 5 7R 3 [ 22 (1]
)5 ¢ 4 i o

A e 8 5 A [ R B4 5 prom A 2y)  (LUR R (ICSID A2y)) % 25.1 %%, ICSID
A EERUR F R Yz ), B “4r 2y E A —ar A E R 22 E7 . 7 EA S AE N
ICSID W4 F BT, HARBHBWREA MV ERRET “H—SARER".% 52,
A Al R B A kS FEUM I A A FARVENL , A REMEIR15 7 ICSID $E ik ik iy =
TR Y 2z, AR EA B A E S BUR AR, 3 — Z Rl A [ R 22 (R] 1 4% 0%
Ui, 1CSID Xt i SRS HAS A REAL

PRI, A il 2 D A b A P DA R 2 T A3t 9 02 sl ) Bl [, 7 TCSID 5 ¢ ki

@ World Bank Sanctions Board Decision No. 115 (2019) , paras.29 - 33. {HiSH:E A0S, TE5E 78 S#k (2015 4F) v, il
BB T “AHAS” (public official) 5 “BUNE 51" (government official ) , F& i TH FLERAT i et B2 — e b
HEBRIE T “BUMFER” Mk “2NBRAR” [ Sanctions Board Decision No. 78 (2015) , para.45], XFXrRW, it
BUNE SURLVE T B FAN S 0y N B AT, T S ARAT 1 0 S it . (BAESS RS 115 5 224,
TR 2 A B R T W s,

@ World Bank Sanctions Board Decision No. 88 (2016) , para. 21. Hl#ZFRIFLAEN 66 SPtE (2014 4) 55 18 Beth/Ed 251l
Tk “INT R EA A AE RS, HFESRZAX A FAIT 0D, IRl i FARITA DG A7 A LR BR i1 B
FIBUNE B Z R — BRI — BRI ANE TR L vy 2278 W) AT 2 5 11 R AT I B S5 Am 5 A%
B EA Al

® (ICSID A24) 4525.2 FMATR “ER” #Eamrely “ERAHE AR NHEN", BA# LU ARERE L.
{HICSID Srk s W], 55 25 S5dany e N7, DR S5ZMXr “ER” —iF, TERRTHRELAHR, Waifise
TR O BT A A Tl . X —F O W% 252 AR, & W Ceskoslovenska Obchodni Banka, AS v The Slovak
Republic, 1CSID Case No. ARB/97/4, Decision of the Tribunal on Objections to Jurisdiction (24 May 1999) ( LA F fij #&
CSOB) , para. 16,

@ ICSID B FERUR TR A H 5 B Z M 05w, A E BTN R Z R AR A 9 A A B HEAL, See Aron
Broches, “The Convention on the Settlement of Investment Disputes: Some Observations on Jurisdiction”, (1966) 5 (2)
Columbia Journal of Transnational Law 267.
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HR R R, XA A [0 & — BRI o AS TR i SER [R] B WL AT A, 1 o
Ferp gL

ICSID JSZ 2 W), AFAAEGHRIE L EIMBMR C &+ 08, x5l 1 1CSID fy5Ci:, Fifg -
i % 5t (Aron Broches) fE24 ICSID HAEALF3 I, HijE (ICSID A#y) WEREHHEZ —, &
5 1972 ARAE IR P8

Im s, AFARRRAEABAZ T A AERTARN S ARELHFRELTN, RLE2ELR
Ko HBF, F5AK R ARAFRBITGTARSE—A, THIKS BA LRI E) o) k12
MR EFZHERALLEAARES, A, haddms, RIFEZREMAFLLIEAH
AR AL AR T EAT AN, X F O RBUTRENMRERR LBETBUTRE, €NRE
LFFEA “HF—HHERR” M,

PAEJ7rnlBRA “ Broches RTE™, A5 b H B AT Al & 5 A7 EA6 il “ SR R 1
K g bmat, DT DR 2 A Al 2 75 A7 B2 A% 42 TCSID $E9% fhdkil ok o 31X — 46 S Am v i A% 0 7
T, EHAMEEEABUR RN, S4BT BUMIRAE . LA PR A7 2 A -

Hi—, “Broches MIAYE” RAIAESEATIFAS, FIAHAE M H S BOE R BG= 4 R E T
%o SHEA—SOREME (ARTEAHER), ZHEEH S5 & Sl EAN R4 sl
PR B AT R BA BURAU ™, SRFIBHZ A E WU AT N2 R a4 TRE%E, (ERFR
R4 ) 5 “Broches MIiAEE" —FE, RABUEMATIIA, SR ET WA A, B
S E PRI, @ X 4 “Broches K" AR N« (ERFALLREE) 455 50
W9 H, “Broches MWL W25 Ay H S BUR AU SCBURFHRRE [0 6 F BUR AL 3
W, ASCKAETC “HEHIRR S 5, 4G (ERTEFFESR) 85 FTUHEHMTHE

FESCHE “Broches YIRTE" B, W RETFZH EEA M “ SEAA WA, EEEEER
fERZE TGS L bR LA X7 . WERTE “IEHREMSE )" LSRG Ml EA X,
WU RT LB A Al & FARAVEAL , TARBOR BN o bt w9 5 75 B -

Bi—, M CIEERET MMAERE, EA ML SAURM S RN, FERLSEE ST R
M HIAFIRNAT ARE 1o 55 =, LB EAT Ak A AL () R E b ish, 25 A A = PR AT o 1 AE AR
PE, XA BT HIRES MR, BT —in), R S S A R I, i
o7 45 A5 5 SR E R SCREAR

A, “Broches XL WARLFFAYIE “HTHGE” MobsuE, WiHdE “FT A H" MbsiE,
JLH4ESR, ICSID B iE 248 5| “ Broches MIRIE ", A5 2405k XU (A AT @ “Broches il i

@  Beijing Urban Construction Group Co Ltd v Republic of Yemen, ICSID Case No. ARB/14/30, Decision on Jurisdiction (31 May
2017) (LLFf#R BUCG) , para. 33,

@ frEERE RN, RE (AEFEARER) (ERFNERANRARRANRT), BN Z A2 B bR
B2 T HIFE4) ., See Michael Feit, “Responsibility of the State Under International Law for the Breach of Contract Committed
by a State-Owned Entity”, (2010) 28 Berkley Journal of International Law 142, pp. 142, 146.

® BUCG, para. 34.

@ 94N CSOB, para. 17; BUCG, para. 34,

- 59.



CEIBREFZR) 2022 £ 4 87

LT EaWE bR SRS T e, O HAZAE TRk, B R “CSOB %7 (1999
AF) ESHTY CAUAUBEERTRILITER” (2017 4F) R X7 IR AR AR SR

(—) “CSOB %7 F#yilTirf

AT 20 T2 90 AEAURYBE SRR . fEZR 0 T 1989 4F “ RIGHFE " (Velvet
Revolution) Ji7,V $E5d it RIZ GBS m T AT . —FK % CSOB (1 5 A 84T 46 1) 2l
SERIRDIARTT R RUR e . ROk, T TARBECGP | BE 55 k00, CSOB. R U it #1251
SIS iR P K MR N STRE a8

E SO PR LT RS R4 65% 19 CSOB JBefiy, i Hsd BURF R B2 24% @ CSOB 7E4£2245 1CSID
AP EGESR T IRpR, Hrigfodidi iz 7 CSOB St v | Wris w2070 =I5 ills %P E 7Efe i
CSOB FAF AL, LA R AEHE s A o H 5w 20 37 J 4 S 6 1 [ Rl 55 @ 17 oy TCSID Xt 38 11
EEERL, CSOB B2 A e “RENE”, UL (ICSID A4y) 25 25. 1 Z T HLE 1
“HgAEERT AR

TRBEAEA SR BRSL T AR PO 2 p vk AR, B o, S BUR AR BT D A SRR
TREREATI R 2SI LISy, 235l F A A, A AR —iR o A HE v [ A 22 PRI ) 22 b SR 0 %
BUFHRBERELT, HXAET U, EA M “ M ERERE RS, S0t A S sch” Ste /e @iy
HURFHREE , @ Ry T SR S i o A 17 B A A X B AR P AT o

ARG B S AR, B A A A FA RO A SCHE, TR T A% R T R
PR, MARHAT MW R 00siPL. HAsBd . fPEEEIAE, JCiE CSOB IR HUFRIGE 2~ BBUN
HESEA LA R TS, IR HAA LR 0, sl ASOE A 1 R W 55 ARl i
PRI BBl RS, HRTC OGBS A s T AR e BUR i SEA Ay B CSOB W — > BA 58 4
T ER, CSOB AN R 1S 2] T 1 [ BUR 9 528, © (HIIF A6 CSOB AYRIEAT AL
HBUNATRIELR . AR, BIETE BT A B PO

FESMAT CSOB AT M (R, FhEkBESE i “ CSOB e 415 Wi 5 | 5 22 Fh N\ 8 AR T e 35 04 55
BB, 5 — R NARAT HBGE IV 55RO TR R, EA7 PR BT B BRI 7@ Al L,
N T — A EA VAT R IR, hEEA S SRR E LA AT S PR R, A
O IZEA S BAREII A" MZ5HE. 7— DR RS RS S], 5L CSOB ik
JEE B A B ARAR L . X — S B [ SEE [ PRk 2 B B ) + 4 (Louis Henkin) (%22 JL[E] PR

CSOB, para. 21.

CSOB, para. 18.

CSOB, paras. 1 - 2.

CSOB, para. 23.

CSOB, para. 24.

CSOB, para. 25.

X “CSOB 227 fhak 2 foy 3 B AKAT y my M B mi 47 0 09 H 19 i Ak, WARTERITE IS & Flan, ZhoRfE s
(Feldman) #tPFAREEE “ 7600 — K A BRATHAC E [CSID 15 v i SR A& 75 W gk - T o [ 5 [ ) 9 S i, R R
ZEARITAT R R ), MRA B AT I EY (SR EERBEOR K E K HAR )", See Mark
Feldman, “State-Owned Enterprises as Claimants in International Investment Arbitration”, (2016) 31 (1) ICSID Review 24.
® CSOB, para.25.
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TEERHE C ST BUR S FE R AL S LA A SR R B, RS 5 4 H i B A SR,
BESER SRASE S T (RIESEIREE) o X225 IR AN PERT Y, A& T8 47 EUR IR
BE, I BUREE R I ISE 5 5 | K I AN Dy AN AT T AL

BAZ, XTI A Aol A L FE AR LA i s AR v, CSOB AR T ARG 4s, Sl
mr.®

HEMARFRAKIN, CSOBRRAEZELRZAREABR, Rt RXEHREDEAE L FOHEE K
FABLES, CSOBLEEREHMEZREBRELS, 122, £ 8 CSOB 8947 4 2
T RBATE TR R L, ML EZW EE L YR AT A0MRE, mAEA &, X% CSOB
M ERITAREAFEARER, RHERER, EAR LR —FHLTH, mAEBFITH,

(=) “FTMAFLITE” FHILTHRE

LR R L] JRAE “CSOB 27 1 TUr 20 4R R VR AY, 78 AT Alb 28 R 3 M i o7 F)
WE L, PIAEP A AT B MZS S R —8 . i Eb, Wi TBUNS o E 0 EA el At el i 4
Ml (BUCG) ZiTaia e, 29 hdb i wid s @ 1 — AL Mt o . (Bl Tl 1407
PR TAER T S5, AU 7R a5 6% 3240, DRI ) ICSID $& 2 1B X5 o T i) %
Ko MERIIRL, ol TRAZE g ICSID A REAEE 71, At R 7E M b i TR @A
THOFERRE, PARYE (ICSID A2) 4525. 1 4%, dbaidE R iE i i kiR T .

WITHEARS P, dEatdrFEF SR “ERER A SN E ISR, b 4%
Gam | L5 e A 12 o A = S ) N | % S~ N1 e TR AR /N LD DNE 3N
WSS AR, Tt BRI [ R BUR TR S S AT, B Ak AR B AT BUA Flph 2
TAT AR SR 7 @ 7 3 5k db s S b B BOM AR LA B, T B A AT R S
“CSOB 7 i g B A —E MARIZ AL, BIMOL S B &, Fikdbatmdms s
(A2 A 2 v [ R 4

REHIN THRITIESE, A8 AP EEA LW ST, JCR a2 w36 458 9
ANEEI” O AR A SCRFL T T 5K, DT e v B A Al 4 1 F 1k BRA AR AR
BULIRTT, HEARZERATR” ;O AN RENE “ERARBES” FrEiriiee, dwik
SENLNUG R B H © XHPERET S, W TBURASC P EBUR A &I Sk i) e A PR
B, SN X — RN R R EIE, EAREPATHEC

Lori Fisler Damrosch et al. , International Law: Cases and Materials ( Minnesota: Thomson Reuters, 5th edn, 2009) , p. 882.
CSOB, para. 20.
BUCG, para. 37.
BUCG, para. 38.
BUCG, para. 39.
BUCG, para. 42.
BUCG, para. 42.
BUCG, para. 43.
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AP 4 T 22 T WLl B 2 B A R s M e, DO AL SO A AR S R AR
[ UM A IRERPLAG . ARIE A R RS 7 4%, JERUHUE RA CMSLENEEREE”, 455 ¢ Broches
ME" 20K ZERE T KT A FEA HBURBCROE B &AW AL, kA IR
FUH], RRETHUE; ARMSIEA, AFRE, ARk, DIHATRE ™A [ 655 K H
TR

COERTIERIL TR MM AELE T “CSOB 27 Raiy Bk, R “Broches K7L .
RN T HARE™ AOpRifiE, W7 A Aol e A8 o B A AR LA 72 AT BURFHRBE . X PN
PR iT 20 AFRYSRGISEEE, —RIBZ S T (ERTHERAESR) 5 40 “Broches ik,

(=) 1% & “Broches mX k" #94F K L&

£ 1CSID fARZ 24 F 1, “ Broches JIATL" JFABURZ BIHES:, 2000 4FEHLA “ Maffezini ff
VHBEZF 87 R AE— IS0 S, XY BT — K XUk ALY SODIGA J2 75 J& T B
DU YRR, MPEE R T WL KM@ SR &, sifoBH A, WERNL
HWIBTARL, SR, ZEFE L BRHETH A IR P AR AT 2598, R —2
CHUREH AT, B AR RV AT ENE A SR R IR ©

FEXNZZAEE < PIAEET A ARG, ARSI DUT =80,

F—, EPLZEEEAX XIS, EAENE EARKES, SLEAHELIX ), KPP
A EEOELITOCR : AR 1R300, Hos B LS SR i — etk e B ae . @

B, RREERE N 7RI AR AR, R EE PR Frd AR BIAJTR,
TERRRE “JURURAER" PRSI T, POl R BREICOCREM” O IR R
MR IR R BT A Ak 2 RIHEZL, WA T HACRIE T EA kot 75 A 14 5
JRFAREALL (Y R 7

BB, SN CWAREH AT fETEih AR, 5 CdERUHOE ST M “CSOB 27 AhEUE B
SCRRRY CHAREH AT SEARAIE . BN, %R IR T SODIGA By— bR 2 AE,© HIKAE
IIATIZHU SRR R BART T g o MiEsE b, IR RIS BRSO BT T 2 IR IF 51 K%
S, PICRIZgEI A “HRRESH &7 A9l

O BUCG, para. 40.

@ BUCG, para. 39.

® Emilio Agustin Maffezini v The Kingdom of Spain, 1CSID Case No. ARB/97/7, Decision of the Tribunal on Objections to
Jurisdiction (25 January 2000) ( LLFfaiFR Maffezini v Spain) . iZZEHIEFRZAMET, HEEEILT “SODIGA TR
R I 58 T T BUR” IO E R A . MLZ TR, 78 “CSOB %7 M “demtsadse” o, fh#
JEE i BT H R 7 BAT A T R I ST UM

@ fhEEERR, “TEHIWIRE YU RS R T E VLR R L, S5 % AR SO B A RERERY - IR IR 5 2 5 —

FiArbrife, RVERRESH & (HIRAMRMERUAE I AR T 45 5k L6 A pn e, SO A BL T 2 IF 2

%6." Maffezini v Spain, paras. 79 —81.

Maffezini v Spain, para.77.

Maffezini v Spain, para. 79.

Maffezini v Spain, paras. 77 —89.

BUCG, para. 42.

BUCG, para. 39.

Maffezini v Spain, para. 86.
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25 ETR, “Maffezini FPHPEA 227 BBPUSE A WA EH “CSOB 227 “Jbaihid "
“Broches X7 Fl (EETHESNER) 5 S FPrILFE SR “ AT HRE” Wi AbriE, (H
B B 1 X — Rt JRoRAE bRt T b, BRG] Maffezini JRPHPEF 7 ik
LRACKER, EAEREIRA TS Y

— B\ X CHEETHRAE” Bt AbR e, BRI (ERTHESRRERE) 58S KN E I
HOCEE @ ZIEIER S BUFIREC B Eik: RO NEIAE S, TR RS T
— SRR AT AT B, DA SCSEARAEA T A T Ao A PR BRI A B SR
B2, B H AR H g7, FUE WAl g2 75 AT 08 SO UL TR B v
(evidentiary standard) , HAV Y FIEEMART (EETHERKFR) 95 K IE ST 1 E R
HE (legal standard)

TEFEA AR A IAE b, DUE B w5 AR LS A T IU. 56—, EA
VERBESEHE, HABEHRZHN, AR AL H R .Y XFER T, ZCHMGIRR
AN E M B TR R A o . SR, I At R MRET S, EA el g — Lk
B AR Z B, 5EA MR ET D Z IR & e gedE s Eic, DI T &
BARAT WL BT AR T AF IR . 55 =, A BT T i H BRI Bt Vel A5, A 458 2
HAHT &R, DR SO0 R AT A B A 4 R, R REIL e TR An e, DL B3GR e
WA SKZE IR ], WA B 2 RS T AR 55, (B2 G B i k. Bk, Rk
W87 B BUR IR SE 5y TR OIFRATAE “ UL o il (R SHESRER) WE RS,
Y o) SR — R P B REE F FEAR S IE " O FRATA 0 BART TR A R I

M ERFES: WIO 2R TREREIE

HZHITRARFTANICSID AHE, WTO w58 T AT Al 2 BA TR 67 DA RE L HE 4 i e o i
2, HARAER . AMEERE) 56 1.1 R LA SURBIE S DR IS ORI . RIEZAR, M
FAM BT R ANE T WTO Ji 5 S—2RBUF el A IHL™,© 55 7202 “FENM”, H
ZAERVE DU B BT N S BN (SRAFHI) ZRESE RIS MERD R
CRAMEERE) 25 1.1 Z0E, AR EA IR AU, Fegs T Rl Aol 49 %5 Bl BE sl

@ BUCG, paras. 38 =39, 7£ “JUgtdase” wh, BHEHTIIHT “Mallezini RPGPEF R” BRI LIT N “HfEH
— WU AR TEINHLC, HRIENZIEZ MR, @FEZH A IMITAAL, SR PR, %5 M Bx,
LKA i R AT R B 1 B,

@  “Draft Articles on Responsibility of States for Internationally Wrongful Acts, with Commentaries” , in Report of the International
Law Commission on the Work of Its 53rd Session, UN Doc A/56/10 (2001) (ILC Articles) (DA T f&#K “Commentaries on the
ILC Articles” )

® “Commentaries on the ILC Articles”, art. 5, p. 43.

@ ol AtSTHET A B, AESAIAENAEL (ESG) SEMEAR, TR S AUCTE )

® “Commentaries on the ILC Articles” , art. 5, p.43.

© (RAMUERE) 5 L1 RN BURSUEM AU Ge—38000 “BUR", TE— @ R 1 U W w35 (4 SCBERRE A —
AR

@ Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 94; Appellate Body Report, US - Anti-
Dumping and Countervailing Duties ( China) , para. 284.
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CRANGBSE ) PPRLRE BN, IF 32 AN R AR . PR, = A k™ X — e RO
PrE) TR ER, RAEHIFRTEE T EE

EA Ak, EA A B WTO R415He T AWM IIE A E triE, UKEA b
SR (R ERE ) 25 1 1 2R PTALE A SEHUE o XA S AF 888 I b I B A Al 0501
J2 2011 AR BRE 1 T R 56 [ SR A S AN S (LR AR DS379 %), @ LK 2019 4F
PRI EGE B P VRS SOAME R IS8 [ AR RIFK DSA37 (56 21.5 5%) 1.2 fEXMAS R AF,
VRPN T — A SR A AR, B ERUM AT A AT A sl Wt 3 BUR AU .® R,
“BUBRUTT XS R REE

(—) BURAH AL

7E DS379 ZEth, FURHUAER I T = AR LI BI € © — DU SA BT [ BU IR RE” . @
S, YRS I T A OCHUAR A" 5 B, AL AT R, © I A%
BUFIRERRE s 55 =, BURE M XZHUG S T4 & SO 58— ARk s B e, HFERR
FREEMEN ] o AHELZ T, 28 TS = B B HL g S 0% jitse — i,
SE A OCHRBE A HAT BURG PR o, 20T 1] 25— AR TRl RIVIER R A D s B8 R S v A A
(5 WU = beifE, DTS AL SBUF ZBIE R, il A X adsml” muEdh. X
TR .

L A AEBUFRU

IEANRA E EPRA T e E (E R THERF A R) BT MR, AR E BB
FEHRRELAART, B “Buk TAsEmthe . e ffese” @ Mg, “BUf” —imm & X
2 BEIENE ST A AR DO B B R AR, LR LR B — e S 2 AR
IR, R0 RDAT A A ST g B DX AR uERS [ 3 T AR X B bm o, (L X A X
3 ANBE M 75 R 20 50 A A SORIE: Y 3 SC X B AT JEmE AL ik, WTO L URpLI#E
CEORT SR X RASFEEA TR, MEIAUEIR S« LS ECT AR BOSEAR, BUR R A

@ US - Anti-Dumping and Countervailing Duties ( China) .

@  United States — Countervailing Duty Measures on Certain Products from China recourse to art 21. 5 of the DSU by China [ VA fij
#x US — Countervailing Measures ( China) (Article 21. 5) ], WT/DS437/AB/RW (16 July 2019).

® Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China ), para.317; Appellate Body Report, US —
Countervailing Measures ( China) (Article 21. 5) , para. 5. 95.

@ Appellate Body Report, US - Anti-Dumping and Countervailing Duties ( China) , para. 318.

®  CTERLCEILT, ) 40wk L s Rl s A S W A T A DG LA BOR AU I, LR T AL A JE BT See
Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China) , para. 318.

© “FHFY TR R RIESE , PTER HARA SRR T BUMECT, JUIHE A DGIENE i [ 1T R HLA Rk
PEMZRSME,” See Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China) , para. 318.

@ Bk, AT, TEILEREILT, BUNA A KA S HAT R S A 4l BOTESR ,  7T LAV LA 7 JE A7 BN

BRBERT, A BURKL ) AT X R AL 9UEE .~ See Appellate Body Report, US — Anti-Dumping and Countervailing Duties

(China) , para.318.

“Commentaries on the ILC Articles”, art. 5, p. 43.

Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China) , para. 297.

Appellate Body Report, US - Countervailing Measures ( China) (Article 21. 5) , paras. 5. 95 - 5. 96.

Lori Fisler Damrosch et al. , International Law: Cases and Materials ( Minnesota: Thomson Reuters, 5th edn, 2009) , p. 882.
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FEFH ARSI, EHsOEE RN A AR T, S HAL G A T KA R RARITH” O
P, WTO [RE B AOGAS S 478 AR 7 A BUM A A T & UL 4

WA EEPREZ RS (ERTEFRFR) B 5 FOTFERAL T — 2 5¢ T UM IRGE R ]
BABIHIE, SXEEGE R DA e A T RN RE A LA A SR e, AR > I I PR, BREK S W4T
i L ORI T A SR AN I I A AT R, LR IA S R R AT Ry, AH W SO TG 3l (85 42 5
SCRIIHLAE) BRAh P WRBUM BT FAE LA w3 AL, FERASE A IR, RS LIk
LR MTH, MIRE LA FIFEAT XA, ng0A e AL . 26558 RS i i 12
A KBIRT) F A FAE SR fizs 2], WA A AT FaRAU i gA e A ENAg .
WHREL, (ERFALZZELR) PIFAITEFRANE, AR R —F “ TR
B

SR, 76 DSA37 (55215 4) b, LURHMRICT ARFME . BURpUAgRe 1, “— B
—ANSEESEA AU, ABAZSLARE) AT BBV IH RGO R By i, R
) “RFEER” FAE SRR, X5 (ERFVEAZER) MR EEm, Wik T LRI
FLIEE DS379 s, B “[Rl— SR T fE B B A 2o\ AU I RAE, O EA FLBeRAE HL
FRYHRRAE” @ VBl DSA3T (35 21.5 5%) Rrpse =T, BN KFERE LT, [F—Lknlag
PG F AU TG 2, ISR N — AN AT 3% s AT g 9ok A SEHLR, (HAE 2 —
AU A TG BB AN BEB L R A SR O RS S (ER TR AR ER) 85 KiTENd
RPN, 4, XFEI S L, TOIBORT TR E NI A SEHUAL 2Z 8] 0 AR, il n
Facebook B4 2811411 & ATHUF S Libra, i &4T4% MRBUR 7L EERAE.© H I Facebook 7EF 11X
—HRBERT, RPN AN @

2. “HE XS

NIEHUR A Y ) — AT EARE R BURAY <A 3 A" (meaningful control) o - ifFHLIY
IR, MR AR RS R AR G, AT L HE WA OG SE AR IE 7 AT BURF AT @ SR L,
A ESCRER” DAUAIE H B Z&E T, AR T BARTT d, TASREIE o [ A A
KRBT HBLEL.Q ARG RS BUGAU B R, XA EW®E

@ Appellate Body Report, US - Anii-Dumping and Countervailing Duties ( China) , para. 290.

@ “Commentaries on the ILC Articles”, art. 5, p. 43.

® Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 100.

@ Appellate Body Report, US - Anti-Dumping and Countervailing Duties ( China) , para. 318. [ UFHLI 7E I A 8 5 H .
XA A BT IR BURNAT )y . AU 0B 2 A E AT I Mg 20T H R, — LR AT AR [R] I = B i 35 )
A EPE R R

® Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 88.

©® Peter Morici, “In Search of Stable Digital Money” , The Washington Times, 8 July 2019.

@ AEFWIFRREN, W THERARRLBOURMFLE T, PRATNRMRT, midk RS0, 1ERERER

[y LRt .7 See Larry Catd Backer, “Sovereign Investing in Times of Crisis: Global Regulation of Sovereign Wealth Funds, State

Owned Enterprises, and the Chinese Experience”, (2009) 19 Transnational Law & Contemporary Problems 101, p. 144.

Appellate Body Report, US - Anti-Dumping and Countervailing Duties ( China) , para. 318.

URHUTE DS379 R E IR A B AR X —ARE, (HRRA S LI E L, TERS I DS436 £,

RHUIIA A = X aEd]” & T35 800IAE . See Appellate Body Report, US — Carbon Steel (India) , paras. 4.37,

4.40, 4.43 -4.44.

© &
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AL SE R 5538 (AP A 1i5%)  (Public Bodies Memorandum) o ff Sz (AR AR KE , @ 5
DR AR SRR R ERE O S A AT R EUN AU MIBOR BRBEAHSC RO R, ik A
B SEORAU) BRI —IR 2 LR (AP , T E R EH Al LR
TR ANVENLEY , ERTEAR RS L 1 Bl v [ BUR A b 3k 775 A R SO . R, AR R SR
(AHR RS TRIVCERRIE, XLV AR AL

(AU ) AR T 36 B BURD b [ A Al AR RIS B, HAZ O N IR B S 1Y
DS437 (5521.5 %) 23| FRHURINAT . 78 DS437 (55 21.5 5%) Zrh, — DI
SAEER R (BFEHSBUNICR) , TEIEIZI A RERTR & 30, miAE HAERA
o IR ERAE . — BAZALM R AT Bk 55 T BURN B9 H i——X B2 (AL &
o) TR A B EERD B FEARD, Y I 2ZHARE A AR, (HJE, DS379 %%
HoA R e v 3t s DA AT Y ) T AH SC LA BARILRE Y J7 12, 76 DS437 (55 21.5 2%) B AHE
i

DS437 (35 21.5 5%) RMINETE, S ES (AN &ESR) —2., (A&
) WAThEEUSRIRERE CREFMEEA S E TG AETT, IRk ACEST A RTETE
SN, © A AR B OREUR AR 2 R R E T R S AR R R S R T AT T
B O YEA MR T BON B R, BB A SR, (R, TEEEIE R, SRR IR
PR EBUR R H B, MEHEBUMIRGE; 56 ERHGAA B2 1 b E EURE Sl A e i &2
(1R U2 NI A S /NS o £ 7 S A i e7

AL E BB E I, BAREE IR, LI B AbRE, ATeESE Al
GifgiRAL. 2019 4E8 H 18 H, SEEIRAIFNLAHL “ Rk R 28" (the Business Roundtable) %
i T (AFIEBES) (Statement on the Purpose of a Corporation) .9 B3/ LG 52 5 258

_

O (AHH RS EREF ST 2012 45 7 18 HRAH 5 AT DS379 5 LRI — 05 05 SO, 3E3C
#ZF A “An Analysis of Public Bodies in the People’s Republic of China in Accordance with the WTO Appellate Body’s
Findings in WTO DS379” ,

@ Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5.55. #yR0J&, FUFPLI R A IH A
CHRERERT O BUNECLT AR

® Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , paras. 5. 56 —5.57.

@ 15 (AIHUAEF) FIHm 7 SikRict, JLF A — g EAA L BT [ Appellate Body Report, US -
Countervailing Measures (China) (Article 21. 5) , para. 5.56 ], i, 57 Wibpide “Aib NS R AERALTEE",
AR AU, HRRZ M0, (R, BP0 e, ANET ML TR B AL, MAET AL
HAKFT R, FETABTEN KR BARER, £ 0 Bin Gu, “Western Fears of Party Influence on Chinese Companies
Are Overblown” , Financial Times, 18 February 2019 ; Bin Gu, “Five Myths about China Must Be Debunked before the Trade
War with the US Can End”, South China Morning Post, 15 June 2019 ,

® EURHBXARITIE RIS B 8 A 0 R AR NG CAT M AL . ML RO RRAE, LR SBUNF I G R
See Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 100.

©® Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 56.

@ Appellate Body Report, US — Countervailing Measures ( China) (Article 21. 5) , para. 5. 56.

® IREE. B (WTO EHEF T M EA Ml ket —ar 2 M BUR G ), 8 (RN AM & B2
) 2016 4EHE 3 1, 4518 7T,

@ FEHE “FLBERESEC AR AN EG V5, EFWEREE T EEN “LEEN". £

FE Bl RESI” (AFRFEEES 1), hitps: //corpgov. law. harvard. edu/2019/08/21/legal — implications — of — the —

business — roundtable — statement — on — corporate — purpose/ (last visited 2 August 2021) ,
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BBR M E R KA, HADA G5 AR AR £ R BA SCBBOR M R AT AR L (A FIRE
) R TE—EGRE, JPRE: (1) AR RAMNME; (2) MR THTHRE; (3) 5
BERT R A S-S 5y (4) SCReTEAE KRR LR (5) SABUOZRENE KM E. 1E
UnFr St e 1CSID SRA SRR ik, i TRy A RIAFE A R 2 oo, LI 9 S0 B A E b i
ARATEXE LT 2 A2

(Z) AZAHNZ T “FAH ARk

TE LRI BOARRIEGE 1, ARG SR E (AU &) INEA LY RT, B il
RVERIAFEAZE 0] 12 DS379 Zvb, {URYE “FEA R RARIEIBUE “A X"
OZHU A BORRC), BT 4 A9 R Y BRIV BIBE A L EH” R
UCRER LEER (WERAD) o2 — USR] RE i BUR#E I, (07 H &8 2 A EAL,
AT R W A AN E LA TR A LA . fhEEAE © Al-Kharafi & Sons A EIYRHLLIESE” ARG
Rk, wfRLEIY DS379 SErp BRI AL . “EREIR 0L T, i — FEBUN 58 e f il B AL
PR AEA SN, PETTAE XU P T 2 96 W RE 08 29 RO R B -« -« (B R T % HLAY
SR RE RN T RATHE, Jraefs i basis,”®

EE (AHPERET) AKIE DS379 F RIS BRI PATHSC, @ B GE A S
Bt orsm i < ERPAAA, B A T DS379 RATE AR Ik, A TSR . AT,
BORF 42 B sl B A A RS2 2 UL 7 O T 5 L VRHLIAE DS379 S8 A i WL i A
— Mk, AR, X —HIWE T IR SR A R b E ORI A
M © WIS, X WA A E A B B GE R, W T AU B AT A AL 32
PRI TN E S

HE, 7EREEAY DS437 (5521.5 %) b, LURMURLIP Rz 7 E ML, WE L
R CHETSAT MNETNE . XN IR E AR CNESCAT MR . ML RO L AL,
B S BUFRICER” D e, R BE A SR AE i E T R 2, IR EURpLAY
TERRPE G . BUR XS AH LAY (4 BT AR AN JE D b, (E AT DIFE S IESE . 5 R A

Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China) , para. 318.

ETESRIE, BRABEESCHRAL, AU 5 BON Z R FE D SCRTE R R, 18 A 2 LUK SE BT BUR AL

1o BN, AUEBURNEAHCHUG IR AR , AN REUE I BUR X LAY (947 S S T A B SRl SN AR 1 W BORF 4%

F TN EUFI S ,” See Appellate Body Report, US — Anti-Dumping and Countervailing Duties ( China) , para. 318.

® Al-Kharafi & Sons Co v Libya, Final Arbitral Award, 22 March 2013, 263. it iiiid, IAEM YT HIHT FEZK,
T B AR — DU AR L S afdEd” Mo EUEZ TR WAL, AR HAT AT
P

@ KT (LA HRTR) 5 D379 RWMXFR, TN (AP AHILT) AL SCHR BB AE, BI “ Section 129

Determination of the Countervailing Duty Investigation of Circular Welded Carbon Quality Steel Pipe; Light-Walled Rectangular
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Treatment Standards of State-Owned Enterprises as Public or

Private Entities Under International Economic Law
Gu Bin and Xu Chengjin
Abstract: The treatment standards of state-owned enterprises (SOEs) as public entities have far-reaching
and significant implications against the background of China’s rise and the reform of global economic
governance. The relevant standards have been abundantly debated and tested in three areas of
international economic law; international financial law, represented by multilateral development bank
law; international investment law, represented by law of the ICSID; and international trade law,
represented by law of the WTO. After reviewing those areas of international law, the article concludes that
a function-based approach has generally been observed in conducting the relevant examination, but some
deviations, featuring an ownership-based approach, do exist. This finding is meaningful for the
development of future international law, as well as for China’s domestic SOE reform. Broadly, it is
instructive on whether and how China’s unique economic system, guided by a strong government, will be

accepted by the international community.
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