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FHRUE T EARUNIE SRR Y, [EAERA R, S EEE. (CERHRILE T . B 2R AR
Wl A AE 2L AT L S BB ), 2R CEBREEBESY) 2022 4E45 3 ], %5 84 Ti; Monika Heupel, “Judicial
Policymaking in the EU Courts: Safeguarding Due Process in EU Sanctions Policy Against Terror Suspects”, (2012) 18 (4)

@ e e

European Journal on Criminal Policy and Research 311, p.319,
<75 .
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FEEVEREIESF 25K HRNZR M7 s Bd e rh, Gk e B fe s R A i BAA S 3, il
i SRR 1M JCE R o Dayyani v. South Korea (1) ZEFINEW KARIEEIE R E I (i E—{H ]
BIT) TANPAIERFE AR, (HIR A R 28 T i F A SR

(=) AEETRHGRHEE

BRIV AR BE DA 85 Tl A BT 5 98 o 18 B SRR 2k i e, R I T3 A T REAR B 45 2
R R 2 e ST E PRk b AN AT BE T BRSO A MU SR e ST IURE, AT BR
HL VIR b O S FE B 9 0 U T 3 DA G 57 1 ) A1 2% 3O A ASTR 1 1 2% 240 i
RERXMELLTIIE , 7R T8 [ A 2R DU BE RE A5 ARAT R R 1 SCfp BAT BRI 2 1k o

L EZ g2 psh

[l Rz AR, FVFZRE FERIBUBATTIA h 4h B B AR AT R A 447 [ PrRoAF- 5 22 4, 5
PR E B SEEA L 2R . LRI UNE K A i 55 PR E BB B IHLE TR AR ® =
ASAEAERE 2 L] 9 2 — PP B R BISM LN . A< [ RE 15 1 1 | [ 5 22 il /b 2 sl L 22 o
ARG E AL, ARCREAEBORAEN:, AN,

—J7i, ERLEBISNEF] e R R 5L BISNRIGl HR X AL b gy
“HeP ERS A ST SEARTERT IR E L, SECHAAAERY R R T BE, AR IE [ R AEAR
RIRA TR Z B AR PR A e E K 2 4. Y BRfEPR e “ERL 4" M
ZAES, BAWBBIAE S EREL G EE, JIERELZ LM 54EE8225%.9 5
— I, EEZEHINETRGIET AR KR, TEENE KR TR E L 2R
A T YOS “ ARIE” A5k, RO M E R e A S5 EEEE, HEX
LA B FEOURBERIL 4 =T I . 1F2 BIT B M52 e fob st b« Hik b
BT OREE, AP RITH A T AT A BT FRE” RN T 22 A S Ao TR IR AL .

ARIEEBET IR S 1% 55, I HOR T A ey W R R A9 i 224, DA BRI 5%
ARSI T SO TR EREAZ LG AT “WmiE ol R ® AR IE A,
5 1z UAE B LA S Rl R i 5 B, BABORMERE . S—, fTrHEEt R Z o= 12

O  TEARIEREPQPUALELH b, AR FRAEAGE BRI B AR E R T, MERZ 250, BB AR
Tt JO) T 8 A A< T LR g o 8 b T B £ T B

@ KR 2012 4F BIT JAEE 18 45, IMEEI 2014 4 BIT AL 18 45, (HA—FERHF BIT) (2019 4F) %521 &, (FE—

ENEE BIT) 27 14 4% (BHMELLIE—3EE FTA) 5 22.2 55,

B CHOERENE T I E PR BB Ra LR ) , 3 (EOREPREEITFE) 2020 4R55 3 3], #5131 71

See Nicolette Butler, “The Effect of Unilateral Sanctions on Foreign Investors and the Foreign Investment Regime” , in Surya P

Subedi (ed. ), Unilateral Sanctions in International Law (Hart Publishing, 2021) , p. 173.

® FiE: (EPRRERETREN “EREE” MEER—LL “Ralls IFEEIIEREZREE” A0MA), 3 (L)
2016 455 3 1), 58 152 71,

© RIIMEFZINA BIT T E KL 2IINMGRAATT ERJE T BITHW IR SR (EBRE R A4 M ik 5t
#FS5AREEPGE R PR BRI, 8 (hEEE) 2011 4555 2 101, 45 134 T, SRIRBEEER N [ K4 4 5000 A
“HEAYT MR SILRREE T (ARG T R EBR RS I E B R R, R SRR A 2014 SRR, 5B
L5 T, 7ESERRrh, IMETERUE R L2 ek ARt MR RITE SR, See Military and Paramilitary Activities
in and against Nicaragua ( Nicaragua v. United States of America) , Judgment, L. C. J. Reports 1986, p. 131, para. 282.

@ R (EPRRT AL IR S ARE A G A RSB T) , 5 134 TT.

® B (HOEHEN T E BRI el ), 56 131 7T,

® @
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JPIESC, BIniE 2 DL E G4 400 R IR S BRI RS G, IFRA THRREITIENL &, £, Rl
] A G 28 4Ry i X 43 98 3 SR MR D il AR i, AR = 7850 o 9140, 1 2 2 F i 3R it )
P H BT Ry s AT o ] 5 4 4 U LA B T RS U R B, B WAL E, IR HBk=
P E I E R R . B =, ARE BRI AT N SR B R LT Z BR
FARBRPE . $9E nI RN R AT hRE, R AREE DL CERE LR It R E E R
BB BATH

2. ANAlHig

YER TAREE AT B, e 8URE ETREIT 2% X5, MWMiES A5 4t
B¥o ANAIHUSI A8 24 S A 0 1 T DL A ) ) 4 I R I R Y o N 2 )Y SO 55 AT AT, AR
CHEZXEBRARAEAT M SRS R) (VR (FHUEFARFR)) 5623 ZiyME, At
T2t R R GRAT R ANV A EE AR oA

SVl R ERTR, ARIE E AR B PR AR A R B AR AR GE DR A
ARSI ANATHL ) G bR HAE L Dl TS 5 R G 3B 29524, 7E General Dynamics v. Libya A
T J o i B g A 0 3 F 2h 28 RN AR G R LGOI [ B S R 2 8 A W), iR & T si 44 R e
AN LREE RS . GRS BIET, TEREHBTEE RME SNBSS G, FIEIf
AR5 X I o B A PR AT O 75 A B ISE A, ELIAH R B AN RSB AT T — B BL X 554 it
Yy, Xttt FGEFRIR LSRRG MR, SRR, PP LR SR AR TE A P R AN AT H )
M ETRIG , TAHISA WL I L I R A2 14 22 0 il 32 15 PR R SOR T 7 . Rtk 1%
G WU S A8 A8 NPT A T TS EAS e . FIELE 25K, Uil B
BB AR S5, MR . SRR AT ARG E DL 2 E s 2 SRR A
Fo R AR il B SR AR AE FE =R s @ Rl WRR, iR 2 ias B A 4 1k 5 22 4= 4 it
WA RIAE S, B8 RS S BOLALAE (S FIEALE N 1 & Fh Gl ot 7= Y 2 VR 2, AN JC Ik B AT S A
M55 BFFEWEA, R AT] DL R B 2 7 B e A s R /e mT BRI EGoR
HATIX RS J1 . IR H, SE L BREEFISE EH TG E RO TR BR300 LW TC kB A T4 3k
S5, BRI AT ] 2 805 HINE S OIS, F BB B . A LE XS IGBFFR , B3 57 VR
5T IR BRIV RR P A  TAT, LA 2 5 B 422 J R ek e R 4R e @

MF IR A LHES IR A5 U R A Tl 3 B AT, HAARKAErE, —Jrim,
ARETPL I BB R BT 2 o 24 7 AR AR WA OGR4 A4 R SRR A s B 45, 1D
REEHUH, . RNEEEE FRBETE . BRILZ AL, SEUE R L 5 AT A FH A T E R
AT, HEZR AR IZE 0 & Ak DAL 7 X W B XS . 55—, AT
PRI FLAAE 5 | eht, 90 R i i B i ol M RS (ARG AR ) i HE R A3 [ AR ]

@® General Dynamics v. Libya, 1CC Arbitration Case No. 19222, Award of 5 January 2016, para. 267.

@ See U.S. Executive Order No. 13566/Libya, U. N. Security Council Resolution 1970/2011, Council of the European Union
Decision No.2011/137/CFSP, Council of the European Union Regulation No.2014/2011, U. K. Libya Financial Sanctions
Order of 27 February 2011, Libya Asset-Freezing Regulation of 3 March 2011, and implementation of the same sanctions in
Switzerland on 24 February 2011 and 4 March 2011.

®  General Dynamics v. Libya, 1CC Arbitration Case No. 19222, Award of 5 January 2016, paras. 49, 174.
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POIIBURE, RV PRI 5 1N AT T 7 100 A B A A AT o AR e A2 B A 55

3. BRaEN
A TR it X A [ B R E A O™ S D fE AL, W AGE [ R AR B R A AL

(Necessity) HUAE, T-RAWRPEIISBGE R BT BTGB H A TUE . B2 HTRRRIE T >
TREPRIE, ARIEEZRERIIRZIUAE, WA SR 25 i it S 88T 25 29 55 1 5efE . wiH
AT ERSC BRI 5, P K S S DL A E AP 22 5%, T B T 5K s DLt (Y
BRTEASRE, A BY T IO Z 57 S 5N 551 5 UG DUAE Al RE T i AY HL A R XE

TEPTHUEZ G fEALT | A B RGP, RRE TR Z A B, PIAREERY B 2 o0
PUBELE 3 DEM w2 55 7152 i 7E LG&E v. Argentina %l Continental Casualty v. Argentina
Z, RN SRR T RTARAE 1 SR S SRR S IRV AEAL T, BTAREE SR T A R A5 ARA T I
JURIGEE ARk AN SRR THESE— RSN, XS 2T R 5N AR ER BN R
MEEAZERINE, GIanREESE ™, 251k A il A BB el -5 R E ER I Tl B 75 52T
AR, 5L L R 2 AT EA R BE

(THUEFRNER) #4525 FME Tl B 2B O RY R 500, A EUE T DI &S BURE [
RN BTG TSR TR T RSN O BN, RIBZ T #OE 15 o 4% 18 [ e 08 R Uy
“ME—T Ik ARIEEENE RS T EIEDIEL” . ARE EDR R T X R SO
AT AR T EA E A i 0 S5 R R A — ] e A [ Bt 2 A AR £, X LB R AR
il (45 A8 [ i 51 3R 2 DY AR A7 A — EMEJE o 1 Sempra v. Argentina S8, HEEEIN B
HRAERY © FER BT B A BB WG 3 15t IR @ 7€ Biwater Gauff v. Tanzania F&, PEEEIN Ny
Bz AN EGE DM A S H Y DUE S ABUR I T BT O

4. [t

S, ARIEEA ATREDR S| B URE, PR B2 B4 X b FE A SE AR AT A iniR
RO St . Bt A A AU X oA R AR S 8 [ BRANEA T R U — 2 A 78l IR PRk
N, WA SRt e — X O — R St , R A2 SRS B 55 ARE DA A] 5K
HAGHIRR T St , IR S8 e (Rt BA7 IE 51k, 5 MJLDT A SR AT 54

Ho—, ZRIEEW R (GHUEFRRFER) XIS B — RIVER, 2R EZ R
HIER IR, AR (FHEARG) 55 22 KM, © 2 i i 7e [ PRk T Ak, i 2
(FHUEAFRR) B RIAUERI M, BAR S 7E 08 i 58 <y H 55 | I PE Al ik LK 5

O REWE: (EPRRE MR D REREESI AT H BRI ) , B (LA IS) T 2020 4EES 22 45, 5 140—
142 W1,

@ CMS v. Argentina, 1CSID Case No. ARB/01/8, Award of 12 May 2005; Enron v Argentina, 1CSID Case No. ARB/01/3,

Award of 22 May 2007 ; Sempra v. Argentina, 1CSID Case No. ARB/02/16, Award of 28 September 2007.

LG&E v. Argentina, 1CSID ARB/02/1, Decision on Liability of 3 October 2006, para. 226 ; Continental Casualty v. Argentina ,

ICSID ARB/03/9, Award of 5 September 2008, paras. 226, 234.

Sempra v. Argentina, 1CSID Case No. ARB/02/16, Award of 28 September 2007, para. 332.

Biwater v. Tanzania, 1CSID Case No. ARB/05/22, Award of 24 July 2008, para. 515.

CHEZM EFRAET HITHE RN R) 522 M X —E PR ARET IR IR R, — EARRE s Hx ) — E E

PR SCASHAT e, 7EIF B RAEZAT R U ale HRER =404 B i 59 — R SR B — U S T R RS 0L, R

AR

@

© @ e
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e REER AR, A0 LS P ek, L A 0 — e 7 o e 0 9 222 £
X5 .0

H, BEH AR 5 GO0 AR AT R R BRI 2 FIIE 2, e ARt [ 2 75
AR | STHHURE . — [ 75 L eI 5 0B S M E A8 e o LR AT B,
AV S AR K 2 BV BRI T 36 LIRS 2 2y 3R, 9 R ML 5
RIS A TR B S A 0 R B R e ELHERCRD” B i RCR)” G2 A
WY STHEME R — E S — R IERBUATS, J0% F AR XV [ TR A ELHEAE T
TV AE AR BEF, AR SRR SR AE I OV S 22 5 ) ks
MY £ ¥ TE Corn Products v. Mexico %h, SRR S MU AN , J5ON_F AP TE SEHEMEHTRE, 12
PR IR T4 S 8 8 B B AV %, (ELBEVE 4 R AR 8 bR o £ % o
Jo BRI, A E R AR R BT R (E RS H TS 1. K,
BEHGE, TR AEHER T B B Ve ST O e “AiARCR)” BEF, ARl A T R
VB RS T E A 5 S 25 B A 0 A, 76 ADM . Mevico %01, MRBEHE B
BT L G U RS MU T A, EL MR B S B RS AG 2 E AOEAAR R
Sk, DLRREBOAE MITHE. 4NN, AU BN AR, BNfET: Jl—, &
Ve R AR T ) ERCR, TR OB RORR]; 0, SRR F 99
M gi Ao DRI, ZRA R T SCHE G L S SO S 2 B R LA TE R R IR 22

M 225 H R R R A A S HITRI RN

FINGHATEIE (RBEIRAZ) A (ALY R AR L5, ERTETEAN LY E
AR RIS AT (enforcement) FYTEIE, ACGY B ARIA S $AT PR . (HIZE R, #ik
I EAESAT (execution) AIATREPR LTI E M ICIEIUFBE T . FEPHIIA 299 R BAARRLE 28 5 il 3
AEOLT , U Tl AT S ma 55 R e RN S AT, AT B8t b 2 e i e iy 7k
NPT R

2016 44 H, Crystallex v. Venezuela Z& 3R FEF € 25 N Fii PLs XT % % #H Crystallex A 14 42,
FEIT, 2017 A3, e BHE Ho ARy DB TS b DXk e X 8k 3 DABf N . (B el T 38 [0 2 A i it
TR, BIRPUTRXMER &, 7ERIRPATE P, Crystallex S3RAAS2Z N B bl FZ A HMA
F] (Petroleos de Venezuela, S. A., DUFRIFR PDVSA) Hi47 B Befiy LAs il PhAT &k . (H ek T2 [E
AMNEG FE gl s %2 (US Office of Foreign Assets Control, LI F&#R OFAC) 25 1 F7E AR ZLHEUER) T

O S0 (EFRMEFRARET TR ER) H49—54 %,

@ () 3o - 74 A PEs s (MEN EBR AR M b e . R P 7l MOHGE LY, AR AERe, I hRAL
2021 £Eh, % 63—71 i,

@  CHEERR” FRAT LI S E A A ARG BT R A M RA R 10 S D — T AR A AR R R, AT AR AR
PRIy, AMERHRE I B R R T — EX ) — E R U AR, R, ASBT b AE SR F R AEAT R E
HIALH] o

@ Corn Products v. Mexico, 1CSID Case No. ARB (AF) /04/1, Decision on Responsibility (redacted version) (English) of 15
January 2008, paras. 161 —179.

® ADM v. Mexico, ICSID Case No. ARB (AF) /04/5, Award of 21 November 2007, paras. 178 —180.
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DU R PDVSA B8, A2 R F Tk AT .V Crystallex tAhy, 56 [ %) 22 P B oL S5 il 1) 1
B I A YRR B S22 RS2 R 1Y SE PR AT, AR R s — 2 (052
FERBATBIBE) A OFAC MR 1T @ 26 [ &3 1% 2 WA — . OFAC 7 W HE 76 2% 18
Crystallex BREEVE AT BT, (BLEVF AT B MERT, M7 ¥R BN B S 4TSS R P A os 7 th B i e
FERLAE M A By, AR OFAC MAEIVF AT, #5201 58 I PDVSA Fir ¢ B0y (1) e ¢
B, (HHR RS E S TAEAASC AR M HEA T AT S SEVr] . HA, R AE 36 [ i B i
Pz, MIEER.®

2017 410 A, Koch Minerals v. Venezuela Z& ik i 35 a8 28 N P ] £ 98 F 542 3 {25500, @
2022 4 1 ] 2 [ RS HE AR DR 1l DV e b kT LARRIA, JF T 2022 4F 2 J & A 4 RS st
FREF AT NIRRT Y TEK . 1 TR NEHE SR E RHE LR IX B = 5™, MAERrh e
INFFA R EBT ™, BEBEIA A 7850 B AL A i3, DM R A B AR R R AR N A N Y
AR R)E X BN e o (HSE [ S LA R XL Be FE W, 25 SRVFE R RS OFAC 7 AT 1Y
TG T B P4 BRI AR MR BT, IR ARFRL AR P B A A TS0 3R AL 53 22 N B 98 7 11
B2,

1F Dayyani v. South Korea (II) &, PFHIFR Y Dayyani Group i T 5 E— H AR JE 1T 2018 4F
YEH Y Dayyani v. South Korea (1) ZEFRVLINT 2021 4EHLEHE MR © FhIEAEERR, 38 EXS )
(2T 38 T 80wk [ JCE B T gy (A4 %1 6800 J13570), 2022 4E 1 A 12 H, shE &AL
., PRER OFAC B 72022 4F 1 A 6 HALHER: VAl ,  Foi/r s B 1 56 [ 4 fl 5 4t 1) (B3 45 %
HIANZ R B G W FOTFR, RVE AT A B i 5 86 TE S PR b s R i B e
Al

R 3 AR KRS . AU RS N (RIERE) 2= N S gk e
SR HE E R, FAEPATHA BT B R4l S BRI R PAT I R INE 5 5 — D 2RI g ik
AN ($55) BRIy H R H bR, 580 F 7R 345 36 [F OFAC 450 V8 al A1 5 F o i
M 4 AR G 1) P SR I B, SE IR AR, B E IR SRR R 2 RO R R
PeBYRIN, AIREAT TR BRI T o B i) B TRAT 32 28 5% ) R it RELAS T e 2 DR 64, 32

® 201941 7, £EX PDVSA il #, #rdfT PDVSA RH LR T Citgo £ 70 {LEITCH 7=, See U. S. Department
of the Treasury, “Treasury Sanctions Venezuela’s State-Owned Oil Company Petroleos de Venezuela, S. A. 7, https: //
home. treasury. gov/news/press — releases/sm594 ; also see 31 CFR § 591.407 — Settlement agreements and enforcement of
certain orders through judicial process, https: //www. govinfo. gov/ content/pkg/FR —-2019 - 11 —22/pdf/2019 —25343. pdf.

@ Crystallex v. Venezuela, 1CSID Case No. ARB (AF) /11/2, Opinion of the United States District Court for the District of
Delaware, 2 March 2022.

® 2022 4F3 H, LEFHAEIMN X IEBE AT I B, TR m T AR S S A = Mk e b A R, DU E
T B X B ARV OFAC iy BARVF AT RS2y ((EARPUTSERRASE) MRETT = A5 .

@ Koch Minerals v. Venezuela, 1CSID Case No. ARB/11/19, Award of 30 October 2017.

® Koch Minerals v. Venezuela, Memorandum Opinion and Order of the United States District Court for the District of Columbia,
No. 17 = cv =2559 - ZMF, (D.D. C. Feb. 22, 2022), p.8.

© See Dayyani and others v. Korea (II), https: //investmentpolicy. unctad. org/investment — dispute — settlement/ cases/1190/
dayyani — and — others — v — korea —ii —.

@ See Ministry of Korea Foreign Affairs, “Issuance of Specific License by U. S. Office of Foreign Assets Control ( OFAC) related
to Compensation in Investor State Dispute Settlement (ISDS) with Dayyani Family” , https: //www. mofa. go. kr/eng/brd/m_
5676/ view. do? seq =321975&page =1.
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FERINLUT LRI : JOEIALREINEE ™ LI T8k | JCIE X8 HAR SO Rk ok . ok
F ARG 9 Gt AT 55 A4

I ZFFHRSERRFENNER RS DA

[ PR AR, P A PR BTk fre i BRI 20 o G il s 4 [l BB A I ) 2 i LA
HErE, & B T2l E PR RE Z WA AT G 5 b5 . PRI A USSR 378
{EIEK, 25T B LU e 1) N kA i 8 A PR 947 o R IESR H AR . A 2 PR BRI A LIAT i e
HATEEAR, BHASIRARSEE . BEETE . B, (805 5 2 B 2 5 i # o
FPE, A E B OL PR SR BRI S B o AL f 257 25 E PR vk Z e iy ¢
J&, T BRI E HARE LT PSRBT R

(—) ZEFMNBHEALETAEE TETFHLGFZ L

LTI Z AR, —E S E PR R A Z RO FHOF AN Zih
il 3 R RIS Sy oSG A R, CEREEZER) 55 25 AHE . CHRE b [E (]
BKER Z M EEZIF BT 2SI X B S PT L B S SR R A B R
E R ERE 5, (BREEZER) 55103 FHE . “BKAERAEEARERE T Z L5 5 KT
AT H At [ PRph g B 1 2 L5 o gy, HAEARZE & T2 L5 M mItse.” Ht, Ao =@ ATk
A FE Y X550 5 T HOAR A A5 B0 45 20 S5 TR N ) HA [ PR 25 29 L 55 o IR AnTE I e L as
MR T, B E A E LSRN Z DR E TR ILEE (FZEFRAZL) T
AR @

SR IA E N TE R RN F , HAO AR R PUEBREE, X RIS T AR [ R
M BE 5529 L 55 1E T B vk B 78 2 i JIN 58 A4 5% i 3R 2 78 Bank Melli and Bank Saderat v.
Bahrain ZHTECEN , A E SR 5 HALE ZOMET T I SR 25 RIEORE 2 RS B A A
ST BN HE T — B S8 D TE R R H I i 2 i B3 2 B RS A T Ak, AR N R A AL
SENRE Y IRHAE R bR E PR T R Bl . AR (SRS R) 48 3 %, TR —E AT et
R EBRANTEA T A B A 1) [ ks o 3R M D R PR 4 ] —A 7 2R 1 R B i A T R T A2 B 52
U P S5 FVAY71K P 11| P S0 b N U N SR v 1 B b 2 Y S € SO o N 4 U RS T S
i AR TR SR 55 1A T R ARAS IE

25 35 T B AR 2R 24 22 (B A R4 1) AL ] DAV B FH A B T Ao AT . AR (AR

@ See Order with Regard to Request for the Indication of Provisional Measures in the Case Concerning Questions of Interpretations and
Application of the 1971 Montreal Convention arising from the Aerial Incident at Lockerbie (Libya v. U. S. ), Order, 1. C.J. Reports
1992, p. 10, paras.39 - 40, https: //jusmundi. com/en/document/ decision/pdf/en — questions — of — interpretation — and —
application — of — the — 1971 — montreal — convention — arising — from — the — aerial — incident — at — lockerbie — libyan — arab —
jamahiriya — v — united — kingdom — order — request — for — the —indication — of — provisional — measures — tuesday — 14th — april —1992.

@ See Case Concerning the Military and Paramilitary Activities in and against Nicaragua ( Nicaragua v. United States of America) ,
Judgment, I. C. J. Reports 1986, pp. 138 — 139, paras. 276 — 277; Bank Melli and Bank Saderat v. Bahrain, PCA Case
No. 2017 -25, Final Award of 9 November 2021, para. 380.
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20) 542 J%, EIBRECR MR, A I E AR | PSR 2R Al FE Bk MU 24 A 3 T 1 T g
TEW 2 TF A GEAP R R AR E S R A L, A LU LRER R, H—, WSOk,
TERCABLGTHIE T A Z R, MPERE 32 200 HIATE AR RUA BB b S — e EBRIE R, T
AEARTE T [ ke o2 AR e A v o (G P AR T ] i R Il AR AR DG i i), i T4
] 4 A it L ] PR3 SR A, 3K T A S SRR SR B 5 A R Tt A T B T A A AT N &
Ao L, ZHE [ E AR TE A, (RS A A 2 PRIk A S A v e () L
AISCBEAE T, A PRk B 22 e B A Ak PE s = vERR I 005 S5 1, ARG AR S Bk
HERRATE EPRERIN, R BERCA PR RE i R f e S o =, ZRIE [ [ Nk i S B/ T
Z BT RN E , RV I 2R T8 ] N ok A T s N, e W AR T TR Y 2 o
A1 oh R A i S A R P B AR 2 w1, 5 B I N R B R TP

BEAh, ZRIE ERL A AT RIS AN R S BEBT 26 20 3055, RV H AT B BUE 75 s T 7R T8 1R AL
A R Y 1 D02 38 o AT 4503k i ) A T ML A SR B 8 25 UM DR B - . DB X B,
LU RS AR AT AT I, KRB E B & IS0 e ik A eld T Ban 4o (HAEH
br. IR BCRSETTH, TEAAAEARBNE o ZRIE AT R AN R B O S AL e S R
B, PREEIAEL, ASMERE . OF TAGE . RS AT A A LA G R 2B R IR SR Y
B HAR S B B 5 2 v i 5 BOIR 28 5% H Y, 545 58 2 3 T 00 A ASL R DR 47 68 9 28 0 F AN
[ ® MHEESR I B SRR AT, SR AR I AL IO AE 0 T WIS 8RO, T2 21 1 s i R
i THT 55 PR B DR AP T B 2 AL e A U 5 5 TR 5 il RUA 18 PR B L A BT 6 AN 45 19 i
JET B, RIREE AR TR L 55, N, 3 i RO AR T A4 E A AT (AL R AL A g . JF
H, BV TR AGEE , IR0 R IE [ AR R 58 2R 29 55 o B AR I R 0 7R T T A
HABOMEABRS, ARIEFE S ATE ARE T R NLE T BOR AR 55, 15 A AR TANE B
TFBIEOR Y AR PR, DUASTE A8 45 29 55 o mir$ i L ALA 08 95 1 2 L S )
FREAL ., HGEATE . TR G S FEAZOR, (HATF R AR B 5 IR AR 2 M A 1 F
fit, H5Z, ST EZ RIS IMNEBTTE AR RLR A, AR T - 40 E a3
)t 55 A1 BB AL R i e 20 5 FRA T AL R A A e

(=) ZFRBAT KT AL BRS S e

HCERI RN, R A Al AN B XY PRIk RO, (EAE FE BoRA i R s g A I
DR AU — BAAER A FLBORGISN" , ATyl REXT [ PRECTT AR AT, A ILEERBIAN 2
TEL RN TN L AR R L G Hl el . (LR Z) 5655 2650 2 3K b I ALE, ™

O  (ERATALYY 542 20 E T LR 3 BN (1) s REAK I XU ] Rl 7] 28 A i R U X e o 11 f e, 5
TCHLRI BN, i R O 35 AR g i — O 1O 2 24 Y A (AR e s U ) LA KT B S A [ R vk L
(2) R BE RIS D AT SO e B8 SURTE TR AR Bk, (3) 55 1 305 2 s le , RIS & Ml e
XUTT 22 N R4 2 o et BN R AU

@  PhEEHT: CEIBRSEH b p s ), 4 CEIBRRTS05E) 2019 4R55 2 B, 45 51 10,
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The Impact of Economic Sanctions on Investor — State Arbitration.

Based on Analysis of the ISDS Practice
Fan Xiaoyu and Qi Tong

Abstract; The use of economic sanctions has increased significantly in recent years and is increasingly
intertwined with international investment law. The number of Investor — State Arbitration cases involving
economic sanctions has risen sharply, raising a number of difficult legal questions. The tribunal may deem
investor’s conduct of violating UN sanctions a bar to its jurisdiction or to the admissibility of the claims.
The execution of awards may also not proceed smoothly due to sanctions. In addition, there is considerable
uncertainty as to whether economic sanctions violate substantive standards of investment protection and
treatment, and whether host states can invoke the national security exception in BITs or rely on force
majeure , necessity or countermeasures of customary international law to defend against them. In terms of
the conflicting values and hierarchy of validity between investment protection and economic sanctions, UN
sanction is a matter of international public policy and is more valid than investment treaty obligations,
whereas unilateral sanction is not. The accumulation of Investor — State Arbitration cases involving
economic sanctions will help clarify the fuzzy relationship between the international investment law system
and the economic sanction system. In the absence of international legislation, Investor — State Arbitration
can be one of the effective weapons to restrain or counterbalance economic sanctions.

Keywords: Investor — State Arbitration, Economic Sanctions, Investment Protection, National Security,

Public Policy
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