B BN E AR T T B A IR R

OB H b I~ 0 nl L R 5 B BE A R

—— LA A B AL
RIS EREAT

NERE: AR THEERORA M RSELPEXERZLE M IEL
WEREEE, - LoV R KT R, EERERMRERET, KEEE N UA
PF BAMAKRKWER T RAAN R ZOFERERE, ERHREAFE
NFAEFBFAFBAELCEAFE"ROERHNL -8, RERFRERRKER
HEEHAELFE, HZF AR T X B ARECNAEARLA T, EHRE
AT HELERERL R PR P HRENRAZEEHEEIAALENL., RENAH
HHATHAERFAENGEEASEREREEANRET S, HETHARRA
AL B AR BRI E I, MALAW E N BT HARBER T REE, &
] 1 AR AR ST A TR B BOR 3 SV AL 5 A T ek R AL

KR W EAT THERE EWR WREHEMA

—. 1B EIIR H

MR AR G B S A 7 3h B AT AR N R R [ ] P AR BRI R )R OC RS, AT PR
AE VR (renewable energy)— M4 M I 4K B U v 42 IBCIY) b e 3 R R T H AR 1R Y RE
I8 ZRBEIR— B TS XURE R BHBE (/K BE L AE W T RE MR BE VR RE SRR 1 4 RE
T . VEPREEVR 2 (International Energy Agency, IEA) % 75 14 {2022 4F &t 5L 5B IR %
P45 )(World Energy Investment Report) i 7 , i] FRA: REJRAL TE Al S pE A Pr G K 5
5290 0 3 (A B ETBEA ST I A AN 2 DL RE IR A fE L. 2 (EA5 T
A4, [ Fr ] B4 GE R 25 (The International Renewable Energy Agency, IREA)7E H

OB AFEFRAAZ ELEFF.PLAFIAEETARRARR .

oo RFEFREREFE TR L

A CF E R A FHEE 2 TE “RCEP 4 ¥t 4 3 A A AL A9 2 57 227 (21BFX153) oy I Bk R R 2 —

(D See What is Renewable Energy?, https://www.un.org/en/climatechange/what-is-renewable-ener-
gy,2022 4 10 A 29 H 7 7]

@ See World Energy Investment Report, https://www.iea.org/reports/world-energy-investment-2022,
visited on 30 April 2023.
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KATEY2022 4F FE B RE R E% A e B2 ) (World Energy Transitions Outlook , WETO)
Jre PR THAE R LA BE o VA TR BRI 18 23 I8 AR FE AL L DR B AR ] e I 22 42 LA
FAMESE T AR REIEIT R A A Z EAT 55 . ¢ LR ICRAL 322 5 5 A 6t [ R B VR 4
4 DL R RS AR BE ) 77 A BRI 52 ) o TR st A v, 2% DR AN AT i B b X AH G B
TRARCH VAR, 0B X A] AR BRI AR O RIS TE W IR RS o IR IRt T [ PRA
PR S . ARk, WP Sn] PR BRI BT AR SR | e [ Bt 2 e B OGTE
(R Z IR T WUk " H AR T 56 R IR 456 nl BAE BB IRA T 45 A 5 R a3 it A7
S HIEAZ I . ARSI EH & IR X — A P AR 8 S P
ODER RSN, AR ] FEA RRIE R 905, SR B E iR A 5
VAR, HAT, 0 E O &S -LAE U 23K n] FAE BRI e KA BT I, o2 n] FE A R
R WA e N ES R | B AT AN 5 ) T 8 < X 17 I O R (e s A ES N A e A L P S 2
IR B v e s e B AT IS

A SO I P 5 B N DDA, 2T LUT %t 5%, Al A Ae i
PGB AEAT R BE T AR 18 [ BUR 19 S e 5 R kA 85 T WReBOR i g, 28 A1 e
BT H G i AR 38 [ 0] AR BR IR TL R AE R W R e e PR e i . VIR, R A B
IRE” AN ZR 38 [ 6 AT P AR BRURAT M B4 BCSR VA R A B ARG, S R
TE ] RS A S OB bR Y A B A o PR AR R B AR BT A
Borh g mcoh iz B R WG |, Ak X s G N R AR S B A
TRE AR I8 [ TR 0 SR ZME SR B T RE AR IR IS R . A T A SURTESR & 7%
ST R ER SRR L, Ay an ] S AT P AR R TR S b B R 5 AR T [ 1A Y A £ Pl
AT IR B R A A

—ERSERERPE LR W B SR STEEREF LT A

“RUR5” BIVAS R FTRR 35 I8 (carbon peaking and carbon neutrality goals), fik
F— BT 38 2k fe v HE BRI A i 4, HUIE HE Y — A A, S R
ik g2 8 — AL HE O PRI A BINE(E 2 5 B AP BRAK (LU B P ) (Paris Cli-
mate Agreement) S 4k 1992 4 (B & [ S A5 A8 fLAHE 42 /A 29 ) (United Nations Frame-

(@D  See World Energy Transitions Outlook 2022, https://www.irena.org/Publications/2022/Mar/World-En-
ergy-Transitions-Outlook-2022, visited on 16 November 2022.

(@  See World Energy Transitions Outlook 2022, https://www.irena.org/Publications/2022/Mar/World-En-
ergy-Transitions-Outlook-2022 , visited on 29 October 2022.

@ HW(FEI M AKTE LR LRE),http://www.nea.gov.cn/2019-08/21/c_138326148.htm,
20224 10 A 29 B i 4.

@  See World Investment Report 2010 : Investing in a Low-Carbon Economy , https://unctad.org/publi-
cation/world-investment-report-2010, visited on 29 October 2022.
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work Convention on Climate Change, UNFCCC). 1997 4F-{Hc & S AR AL HE 2L\ 2
1 B AR AE 45 ) (Kyoto  Protocol) 2 Ji W X A A A% Ak 11 3 — A At X 1% ) o 32 2 ST
1 o B )UE ) H AR Z— 2 SR (B B U 2B AU HE SR 28 2) 45 24 7 B 1l K
H 5k (nationally determined contributions, NDCs)M MV 2% < M54k , Bk HERUR
FA TR UEEAE, 3] 21 T 20 vp i HR G 1S 5 VA 28 DL S BTE 21 T 20 R A ek i 3R IR
ARXS T ol i aiy BRI BE R RIAE 2°C AN .

FER % g ] #A BRI AU A [ BRI AL Y R SR #4 . J SE B XU ™ H s 11
HORZEE o SCBL ™ H AR, A A] AR BRI IS4, T4 ] 2R RE IR 1Y [ Prak
BT C BN LK — H AR E AT

AT FEAE BEIR T A& H 5 N U8R R R BRI & B AT ghi R i)
Lo, BEA B L TPt AR 4 4 21 (World Meteorological Organization,
WMO) T 2022 4F 10 H %& #i i (2022 45 il 55 R B 45 ) (2022 State of Climate
Services) | 55 T3¢ 1 GBI IS, J1-44 & J K FBHAE RURE 5518 T A B AR AE 2 Hh if
B YT, kS EEATHARAE ST W B AR A RO AR L 5 AT AR BE VR
TEEFM AT S5 BAXS PR & AP 55 AR IR e o 25 B N T4 57 & e
K225 Aty A B Z2 o0k SE ), i m] A BRI -5 A0 28 A =2 TA] 19 OC 3 B4
LA gk AEWE R AL BE IR AT 22 BRRY 2 oA SR A AT AT sh TR B 5 AR
PR, TESE R TR SR R XEE i, @ LA b [ RS 1 7 B 5 [ i LA bk —
HHEEE,

(—)EREMA: WK BER TS ELERASBERGFRERZRER

BT [ i HE A T ) 1) 22 301 2 SCRA SR, 35 0 LU B [ Sy s 1 22 S0 AR 1 £10) 24
P, QR RSB AR A HE SR A 29 )8 37 9 3 [RHEA DX A9 54T J5 0 2 A [T Bt 2
B AR R SRS ) Y B A o BifE PT Hr 2 R R WL B AT B e ), XL H
T YEA LU A [ A0 10 22 3 1 PR SUA R 5 AT RRSE R SR A 24 AR PR
230 F SUR LR B A 51 o A R i — U Y e R, 2021 4 R R BF <

(D  See The Paris Agreement, https://www.un.org/en/climatechange/paris-agreement, visited on 30 Oc-
tober 2022.

2 See COP27 Side-Event: 2022 State of Climate Services: Energy Report, https://community.wmo.
int/cop27-side-event-2022-state-climate-services-energy-report, visited on 30 October 2022.

@ ZN(2mABELTNEHNELERT: —ANTHAERIRL LA A"), hitps://www.thepaper.
cn/newsDetail forward 4750271,2022 4 10 F 30 H i [,

@ ZNKTAR(ERRE LW SH E R SRE ), (EFEFTRI2021 FE 3, % 14T,
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2525 )(Glasgow Climate Pact)PFFF R B Z 4 A avfrahitk), @

N B ik ff FE R, e ™ B A R 4t R R 2 T B PR 2 29 iR T oy i 2
Pridi b —BE R AT R . & T BRI EAR N 78 it S 52 55 (R R, (L 2R
FE)IFARIT Z T, X — RIG RS R E PRk 2 i 25 A ny LAl i A B IX
Silo CHEF Z, AT H AR T AR RN AR e R R AT O RRIE, B R
WREEE NS M LASE it o VB R AT 42 e R SUE Y B 3 el , M AR AL i R R AT
PRk detT UL E bR | Nk A SR i E BRI . A, B A8 A i [ Pk L
AR 2R 8 R 58 3, WUREE [ K A 32 DTk 25 B I 55 T vk, K ORI | L
122 30 S R FE B A e T Re . @

AR AR 5 AR A A R E PR R IR MR R, IR ARG R & 45 Y, A
s CR RE IR S S D8 Se S 30T, I oRO6 AT A BB 5 Y 45 B A7 RO 0 A A2 Ak
B E RS, Y, B PR E S E A regime) R A ESE B EL 221 5 ) H bR
s AR AR T ALy . M —E B, (B P ) Il i 1) H As R a0k
L [R] H AR A RSP E 4R 5 A RE SE I, [ PR 3¢ 938 A (2 (L B M ) 9 45 51, &
LIZ W E BRI Ot FURAT A A BB A A1 19 €2021—2025 AR AE 4k
178114 )(Action Plan on Climate Change 2021-2025)"" 5 H [ #%.0 H bp 2 — 3l 2
s S ah 5 R Y E ) RO —3 . FOR, B BRE S pLEI Y T RE2 & R 2k
TR S, [E PR BT R v 0 A S A SR AR AN (] J2 T 6T A5 ] R %o A e
AR S AL [ PRAE 5 A e R B AR AR RSS2 o Bl A [ B a2 % S AR Ak 1 O
T 7 B PR 4 58 KL g N2 AR 3R BRI % O AR T [ SR BB 1 %) e 22 Ak
B S T TR R 2 [R] KA B TS BT R R R I E B Ar . CBRIL, Rl HpaR
R R I ) 2 28 26 e i Ry <A A B 250 [ PR30 0 o BN R 2 (B H R 22—, i A8
IXFF G E BT IRIER W S A Y [ PR B Db I B A 2 o

AR FE PR 5 AP E TR |, W8 A28k 55 5 LA BRI 98 4 i e

(D See The Glasgow Climate Pact-Key Outcomes from COP26, https://unfccc.int/process-and-meet-
ings/the-paris-agreement/the-glasgow-climate-pact-key-outcomes-from-cop26, visited on 30 October 2022.

Q@ Z WA SO B AR KO S 0 [ IR ok AR ), (L R F IR (A2 B IR0 )2022
FH2M,E 2021 T,

@ ZAHBHACREBEHAFELMFRLREEZIEZN), (B EEI2002FETH, %
56-57 T .

@  Z WCHA E & o IR A AR AT 30 1H K] B9 4k %8 = 50 | hitps:/news.un.org/zh/story/2022/
10/1111322,2022 45 11 A 19 H 7 [,

(® See Wendy Miles & Merryl Lawry-White, Arbitral Institutions and the Enforcement of Climate
Change Obligations for the Benefit of All Stakeholders:The Role of ICSID, 34 ICSID Review 1-2 (2019).

©® HZRERHK BRE(ERZFEMEFLER M E N KRG HiR DA B 4 9 T R
SEARALI A AL A ), (T bk #)2017 £ 8 7 H, % 136-137 T .
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HH.0> (International Centre for Settlement of Investment Disputes, ICSID) A/t 3% 1) 4
ity fifE D ATLAA) 79 S 8 285 AN W] 41, (ICSID 28 24 ) H br i B B B, i 78 £ 0 [ B RN 3%
BE. 2022 4FHE ICSID Ge 48 o, #2022 4F 6 H 30 H , 7£ ICSID i WF 2 4 Hh i
KR ) 5 HABE YR " M2 5 17% , CRE VR 28 2 4549 ) (Energy Charter Treaty , ECT)
TR AL 5 9% 5 B % 2022 4F 11 A, 7 ICSID FEMHAY ¥ “ T F4E B IR Al (renew-
able energy generation enterprise) S f/FIAG 63, VX LLEGHE W] , I PRECTE AP
R 5B UGEAE 2 )2 B VARG . —J7 T, ICSID 5t FU4RA T < A2 fe AT 3
TR (WBG Climate Change Action Plan) T8l H br FIA] F54E & R H by i i —
;53— L, KICSID /A Z9) 17 5 19 B s s B B AR L2 i [ b fh AN %% R 32 24 F:
%, ICSID HIL | & 4K Ay [ bR 4524 RE R G5 8 4 i e e (8 KUl s o [RIHG, ICSID
BN b A AT e e 5 A LAS 0 B 1 25 PR A AR A OB Sy Hos AR b i) E 2%
o PR R BT P s 5205 B A 2 ) Bn 43 W Wi A Ay TR A ) 0 FR B
o LAICSID S AR 3R ) 4 i i DR ATLAG X3 — [ A 11 E , K % A P B T 0 4% ¢
SRR AR ISR T o

(DENERA - BEREEZEKRELEET S BERIEEER A

rh [ U 57 L IE Y 22 3 SO 38 G S BR AR A N S s 3 [l A W s F TR
T E R AR CPTIR . O FR B R A AR AR SO SEARURN 2 3 - AR D 4
T, I DA Z IR B AR N & SCREIRAT AT 55 (AR ASEAIG | 7575 18 X 8098 6 70 A1
A=Y o3 TS A LA L 38 2k AT A G ™ M 285 440 A 8 3k B XU H B S it
%o VR /R LK, 3R E R IR S R SR B R 2L T BT R R YR
AT AR R R . ©

KEC & 2290 2O R EE L BT FBOR R SCOF , B B H < fi
AR R H AR AT AT AR BT IR o X Sk s IR X AR A HE SRk 2
Tk ey W A4 T AR, iR T RN TR e 4 PR A R R BERE 42
e TH I3 202044 H 10 H L, (hAe NRSEFNE BB E (HESR 2 LR ) ) | k42

(D  See The ICSID Caseload-Statistics (Issue2022-2), https:/icsid.worldbank.org/sites/default/files/pub-
lications/The ICSID_Caseload_Statistics_2022-2 ENG.pdf, visited on 30 October 2022.

@ See Wendy Miles & Menyl Lawry-White, Arbitral Institutions and the Enforcement of Climate
Change Obligations for the Benefit of All Stakeholders:The Role of ICSID, 34 ICSID Review 3-4 (2019).

@ ZRKIMRAERE LW ZHE XKL LSRE ), (EFREFRE)2021 F 538, % 14-15

@ Z2NFHEELE(ZEEHLEARNERLLAFRE BEAFHRIACHRLZCREKTRAEL

J& ), http://www.nea.gov.cn/2022-05/13/c_1310592131.htm, 2022 5 11 F 22 H i |9,

® ZA(EHFARZ ZHFHR-FALE RETHEGIEZAERRX KR, https:/baijia-
hao.baidu.com/s?id=1737969945320145862&wfr=spider&for=pc, 2022 4F 10 A 29 H i} 7,
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R RER L AN KL Al . N 1 db— sk AL LR AT 0, 2021 4 10
H, i dtrp g [ 55 B B A O T 56 B A e T 51 A1 % B il e e ik e e v A T
PRI L) ZER , il BEBA Tk Ak ML b SRk 16 B R R T AR AN RIS L 1) R 2, I
SRS ST B b AL UL A AL . 5 ZAHDERC, e C RG22 6 i 2 U A T
HEZZ 2 Wi A I GlA ) ) CBRHETR S 5 Wi A B A7 2501 25

MRT AR BEIRBL R S AN R BB BOR M A, J R B SR S A7 & 25 R A1
B A 25 AT A BEPR A B ANk (L ARBRBOR I K o 1 B 5k e A Y
(SRR =l H 5% (2022 4 j0) ) T8 T REIRRUET RETRZh 11 BT A BT RE IR
BB LA BGB RE IR Ll AL 8 AR AT L S A SR AR TR o 12022 AR T LA
el R AR SN BT R AR A B PR U A T BOR ) W B AR L AR S 1 A0
S SRR B RO, SZRFAMRTBEBE AR 252 5 S AR AR S s 1 ) 7
RE S5 22 Tt o

HIE AT UL, FR 1 RE IR 22 05 15 57 T 2 R Uk AL UK 2 BoA TUZ BT 04
Ao TR EAL R BRI TR AR R I AE 22 )2 2l it 7 ML 45 7 A RE TR 454
JREE . FRE W AT R REIR 09 R S SLIE & D1 1 I E £8Pk Ak L 2 o0 0l 1 2
LI HE A e o X BRI I X A28 A A ML DU A 2% L by o B T A B2 5, e
e 12 SEELE B H AR5 Al AR RE UK JEARE N A B R R . S, TR A
Il % RE IR 22 A0 S B 225 2 )2 SOk AR R B 5 B2 1 vl FAE BETRIL HE L
RIS AR5, S 4 T M O T B 1 R £ AR RE IR AR 5 R S B P Y B S R

S HREUBARRRIEPRAESEHF IR OERSLR

20 22 90 AR AR, R A Y Bl A L PS FE2F AR G [ Rl 22 Hh 5 B 98U 4 i
KR FEA BRI M, 3 A5 A E RO . 2008 AR TR FE AR L IS, W B IR XE
BUBURAFFAS 980T FEAE RE PR b AN, P8R sl B 1 LAE I R A &b (feed-in - tar-
iffs, FiTs) A USRIV ORI . 32 5200 B M B 58 5 23 40 ) 3 ECT 4 i i ERATL )
XFPUBEA £ RIS EOK . #Z BT, 78 ICSID B0 1 LAPG HE S 4 il R vl A=
REVRIX G 2R SRR 38 1, AR BRI AT 10 18 0 JLrh e SCRe DU BEZF 1O A 3
o SRR, B RAN 5 BE e L8 [R]— It ph T AN [R] B A8 22 5% DR M, e 1
PR ER) T A AR VRN 71 B2, TR X AT AN 20T RS 5 sl ) it R A,

@  # WA % 7k B (2022 4F B ) ), httpi//wzs.mofcom.gov.cn/article/n/202210/
20221003362982.shtml, 2022 4 10 A 29 H ¥ 7],
2  See https://icsid.worldbank.org/cases/case-database, visited on 1 November 2022.
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SEIXT AR e 15 B B RAE A , 3k S Al R AR 4R SR O 45 5 2 B Ak

T 22 P A 0 T B 2 — 2 2 ] BT A A 8 BT ) 1 ] 45 9% 5 i Ak %) T 1B
NG B S it A i S T AR TR A A AR i AR U (fair and equitable  treat-
ment, FET) A& HUNRF . SRR, AP A TERFE RN SR H AR
B G5 X ot it E ST DLEAR L . 5030 21 B iR AR 228 LR
| 3 AR B % LA R U] g B o O TE MR R T TE R I AR A ¢ 464k
B, 4G BT R R AR T S IR R E O — B R R R
(case-by-case determination)¥l 5, ©RMARE , MEES B OB R EERIN .
O PG IR R ) 7 A B 5 58 IR IR G LR ) R A o, A
A 78 #” (prudent investor) b5 ifE s 55 =, A8 B “ HAAKIE " UM B S BR o AHR 43
2 32 JBC D S S5 T A i 2R 2 401 %of A 2 = A% O B R AT R

(—)BRED IR =2 B

PG R & PR 0 7 A JE R (2 ST 1R, e BT iZ n) i, A b
FIA AT EUE R AH GBS AT . SEpkrh, R E A SR AR E A R Z 2
TR R ] R B S BRI R s ), I R AR 1 Oy R R
SREE PR L A AR o VIR PP S BRI, AN AR T [ A HE AR e A AN T
PG R A, T %) 6 [ 29 28 BB S5 X I AF PR BIUR JE 5] 32 s 4% 9% 5 FILD)
A5 S IU) DTG fiok 25 X5 2 N IE A I A B S o PRI, AR B 40 J s 5 28 D3 A 2
TEIE , BIEE T 7R 8 [ 9 e 507 B DA R 1 2R 08 ] — ek o ik B A8 e R B i 5 | &
P PG E A FRIAR " R, X — AR S I AR I AR SR R B P B
EAMEADG . WX il iE R T SO0 S RRAE T R P32 O T A% L [ R 2

o

1T 2R T R O DR s B ) 5 BRI 1 - R

TEFE PRBEGOEHERS | 35058 56 TR0 [ U PR E sl B T A3 R 7= A o
BeG | A A BT o M AR E N AT BOE AR A, 25 Tk AR € P B U (principle of
legal certainty), BRAE H BEGISMEIE , BUR S A IE PR A TR Y, PR R 1226k

(D  See Yulia S. Selivanova, Changes in Renewables Support Policy and Investment Protection under
the Energy Charter Treaty: Analysis of Jurisprudence and Outlook for the Current Arbitration Cases, 33 IC-
SID Review 435-436 (2018).

@  See Stephan W. Schill, The Multilateralization of International Investment Law 263-264 (Cam-
bridge University Press 2009).

@ ZRAEARAATAEHRBELANE T EAERRBE), (PEXF)20I5FF64,%
184-185 71

@ SZANEFAREERRENARFRFEFHINGER) (FFTERFFRGELHF
B )2022 4 % 1 H, & 162-163 T .
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S S B T LR B 5 TR BORIAS S B Bt A s s el B, 72 O 2 1 AR 3
FE HEURAY ISW Solar v. Czech ZH, ik 51 Born 78 HAN 1) 2 WA 48 ) - “$E 5w BUM &P
Xof ] P BE U & FL A R AP I S AN A H 15 AR A0 75 BN 25 B B8, R THE S8 £ A TR
BURF R Z AR — T W FRIR , A AAAE A A R " 5 2, IS 7 W W 1)
PG E AR T ST WIBR B A RAE , ASAEAE LA A BEAR R 5 sl X — 158 . 7
BayWa v. Spain & H7, 1k 51 Naon 75 H AN Il 55 WL 48 15« V8 BE 28 BUR AE HL A A 1Y
BREASHHF PSP 5 RD 661/2007 455 44.3 £ P HER B WA 1S FE— 3
R, KT & v 3748 96 38 AT LUK T FiTs (9 Fa @ 1 o " 22817, 7F InfraRed v. Spain
Zrh RIS S IAE 20104F 12 H 3 H &M i — 1 B A 2 RD  1614/2010 f1455] [
Fia AR B B4 MR IE A E X — R IE 3R SR i 1 I vk e e MR
e s B R SRR R R B ke RS S . PR nT L, e
KRBT, A A 77 0 B SRR 300 5 A BRI T

Y E AT, JC iz W DMl R =X A A SR T8 S A, AR BUN T %, L4l
AR & AR FFH B GE35  a™ A 5 ) 25, DU) s 2A P B sl e e 1 =, R T
A G MR AR B AR A B P AR ER 75y, SEBRER I, AR AN I T O
AT A RIAMERIOE R, FR A N 2 e B ™ DA TE 2 2 ] ol
FRFE S A e AR 58 35 7 A (R R a5 A B B R R S50 o

FABL, 5 FR A BT AR AE AT 73 B 22 A IR TE OB 20 25 Aok i i
FL R A 10 A AR T RS, 78 A8 rh e R RS B . IR A R e
HTT BEBL A A AT A5 i 5 B TR PR R T . 6 R [ R Frontier Pe-
troleum v. Czech Z&H, (3R EE A Ry £ 50 Tl A 57 5 34 H 5L B0 05 2 i ok 1) )N 28
WA LB A A P R AT i LR R, YR — A R RGBSR R, R
A IR B AT AR BT 7 A PR R 0 EL AR B AR BRI (AR — AR A AT g
Bl A BRI R A IR TG . e 2, A IE XA BUR A I A I 5 ) R, 2445 —
TE SR o ATAREE VAR Al A [ 58 4 55 52 2% 4 UM 45 Fh AR I =75 W A

g b, IE ORI I 20 2R 30 1 0 mT DSk < B9 3 A BRI AR i ORI
R IE I E TR 5 HRIE X0 B . RIE S FhRIUE 2T 5 9 B AR T

See JSW Solar v. Republic of Czech, PCA Case No. 2014-03, Dissent Opinion, paras.50-51.

See BayWa v. Spain, ICSID Case No. ARB/15/16, Naon Dissent, para.22.

See Infra Red v. Spain, ICSID Case , No. ARB/14 /12 , Award, 2 August 2019, para.425.

See Frontier Petroleum v. Republic of Czech, UNCITRAL, Award,12 November 2010, para.468 .
See Jack Watson, Clarity and Ambiguity: A New Approach to the Test of Legitimacy in the Law of
Legitimate Expectations, 4 Legal Studies 633-652 (2010).

OO OOOE

126



B BN E AR T T B A IR R

AR A [ [ AT B AR R A S U AR S AR AR R BRAE T 4E R AR R A AT
(AT AR 51T B R N Z [ A E AT,

2B TARIE [ — e T 1 5 WA R R AR R 0 BDIAE < S BT R A [

BT AR [ — e 7 2 5 I MR S R e Y A BN R ph 82 % i i B
PR PER I, TERRETEIE T #5005 5 1A BRI R IR TG I AR 18 [ — e 7 s
A LR . AR TE EDHZ R AL R i B ek 1k, AT R S 3 IR A B R
AN A, 5 EIRARIE ek R B PeE BOR B B9 BT R AN TR], — et
7 R W R B TR — [ il A AT BRI o eI — a8, SEBR
IR AT AR T T — PR ST 5 A R R A SR A RS P IR

R RS R H R R TR B TR —, R TETR
TR ST B EH W LLLA AN 5 S0 P AR 25 H— R AR R W AR 1A [ 30k
WU AT BN 0 F00 85 R0 gk PR T B 5 H R AR BB P Ak AR AR S W R R AL I
HEATE ok T @S2 AH LA ek S 1 Sy B T 2 PRAIUR
(Ui A i R A = W (B i o O = NSO Sy g Y [T

) Tecmed v. Mexico 58 AU & 1136 a] FA: RRIR Y #L e AR T8 A A
()RS PR AT DA AR A 5 BRI AR A SR 225K, IR IA R 45 [ 20 85 S 0% 5 i) 2
AR APERRE A N AR B E EOR AR PR E SN FET FRifE b & B R o DIk P Xt
ZRIE ) — et vk S R R RS e MR T R R B BRI Y
Al A BB UR R T 22, Tecmed v. Mexico Z Rk P 10128 9 Ak i ) &3 HH o i e
WL S8 e A B AR " AR R T FR e " o HIE , BEAE 15007 el ot e n AR 31X —
JRF AR BT A2 B BRER o AR, 55— B AR AS 1 8 2 S RE, I B 2 1 5 B
IREE S = 7708 E BRI IE T AR 776 I A8 HE AR AR e PR R4 T 5K .

T R 0 L PN 5 — {0 ] 2 BE YA 9% 4 i Charanne v. Spain ZEH, & £ 15
tE 2RI NS AT B DY EE ARG [ T ) 5 AT AR RE A DG Y M A HE SR A AR
RS o ARG RE I & BUR AR TC 5 TR 45 25 18 [ 19 Wi 48 HE 42 (freezing of
regulatory framework), HFE B M2 1M 5y WLAY . 7E Saluka v. Czech ZEH, ik 2
i s PR IR A 5 T AL B BARIR S A AT % 1, HOW R b e A ik
B I s AT AT 9% 5 RS RS R AR 8 I 199 2R 1 el A P B R AR G T e AN 7R 5 [
B, 200 R B AR R 8 0 25 W RN 55 18U 7 . 5 IR LL, 7 Fore-

(D See C. Forsyth, Legitimate Expectations Revisited, 16 Judicial Review 429-430 (2011).

@  See Kopar Rahmi, Stability and Legitimate Expectations in International Energy Investments 51-60
(Bloomsbury Publishing 2021).

3 See Tecmed v. Mexico, ICSID Case No.ARB(AF)/00/2, Award, 29 May 2003, para.154.

@ Saluka v. Republic of Czech , UNCITRAL Rules,Partial Award,17 March 2006, paras.304-305.
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sight v. Spain Z&H, (R BE IR « “TEAR T AT XF 4 5% 4 b B OR s g oL T
PG A REAE SR AR I [ Y M A R R A0 5 10 AN S 45008 3 AR 1 8 L B2 ) 1
BT, 2R [ R A 5 ] B M A O A B A I HE 42 (immutability of the legal frame-
work).”"7E Antin v. Spain FEH, EELE ) E K SIRARA T L EAET T, R
AR 2t T A HL 2 A BURE 2 DX AN W A8 A I D0 AR S s o TR e, Pz
i — 20 WIBRE I ARAT IR A A AT 5 3R e — R IR [ AR I A HESE
(1) B A K € 1 (fundamental - stability) ; & i FORUE BCT HESE T X 4% 3¢ 4 {4
HEARZR, ©

H AT U, B " AN R — DX . B SRR B T AN TG Se 9], (B IR T ¢
AP S BR AT [ 2 R W R R A G DI 5 AR [ A 25 W A HE AR RS Tk
AR WAL A, B R 0 R A PR TS SO IR S 2 . "X %
807 NREA ORI R B AT W G FIU AR . AR [ A BE R4S, 7E IR S HE R AR e
PERTHE T A8 B W A5 ECT T e i BE AR BOR AR 2R 8 [ I HEZR R AR iR AR
PE G IBUEREIE T A B AR B DR R RE

DT ETE, B A U 5 AR A AR Y N TR AR MR e A O
# o fENovenergia v. Spain 221 &R EEIA R« “ WA FE EIF A &AM 23K, HOR
RS EEEE S S HIIE” . “7E ICW Europe v. Czech ZEH, ik E+5
H 7EECTIEEE T, RUEAS & R AT Tl A9 45 55 HE SR 1Y 55 /& FET bRy — 3. 2R
M7, X —ZORTE A AN TR 458 8 1 55 B . ®7E Photovoltaick v. Czech
i PERBE N < A A 5 B AR R0 AT SR IR AR AE AR Y 55 AN IE AR
E T B H AT XA . BARIX N E Z A —E &, (HiX — LS TRk A
FRPEREE S, “HAERZNZ , Isolux v. Spain M E RS MIAE .,
TE Voltaic v. CzechZ“H1 WA Investments v. Czech &1, ih#kEZ 4 T 5 Photo-
voltaick 5 JL-T- 58 4 —EU IRk .

P IEE AT L 3 PH 22 000 L B A R 3 0k TR - 2545 BCT 55 10(1) AR YRk , 1% 5%

(D See Foresight v. Spain, SCC Arbitration 2015 /150, paras.356.

(@ See Antin v. Spain,ICSID Case No. ARB/13/31, 15 June 2018, para.555.

(® See Jack Biggs,The Scope of Investors’ Legitimate Expectations under the FET Standard in the
European Renewable Energy Cases, 36 ICSID Review 109-110 (2021).
See Novenergia v. Spain, SCC Arbitration, 2015 / 063, 15 February 2018, para.643.
See ICW Europe Investments v. Republic of Czech,PCA Case No.2014-22, 15 May 2019, pa-

©®

ra.529.

See Photovoltaik v. Czech Republic, PCA Case No. 2014-21,15 May 2019, para.483.

See Voltaic v. Republic of Czech, PCA Case No. 2014-20, 15 May 2019, para.487.

See WA Investments v. Republic of Czech, PCA Case No0.2014-19, 15 May 2019, para.570.
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FOFARER WA HE AR T B LA Ao S, Mk 55 o PR, iR B K S5 AUPE A
S TERF B AR HE R — &R i, AR SR U LA A . YECT 28 10(1) 4% “ 5l
R E A A FIFE I SR DL B R A ORI e 427 S5 36 0A IS Bk
W HE 2R — A AP (immutability of the legal framework), I, —#%i\A,ECT
5510 SRR NI B TR S

g b, R A PRI 5 AR (] M A SR R MR TR L IX 3 SR R R
R A —J7 L, EECT Hbr 5% BN, PRk e A1 AT S50 (%) 45 B9 AE 28 55 14 1
FET AR i) — 8535 53— J7 T, 3% — SR AE A2 0 DO T 05 5838 Gk I B
PRI AL, W35 AN BB IR — IR, 7 2 B2 IR N 40 ) 5 4% o O 7E R 18 9% Ak 8
PR E R Z2 I AN IIE T TR Bl AR 18 B PRk 78 1 PR b AR IR SOOR T, 1 2
AR TR A B X B CRAIE A8 0 RN RICR B LA ¢ S b g Mg

k2 RS AT I : BRSRR T R AR ] MR A SR K AR R E5 S N5 S B
(), B2 AEAI RN I T AR EE 28 - WA HE R A R A e s 3 e LASE i) “ $5 0% %%
B RRE , X—ER 5T 5“5 7 (reasonableness)— 1r] A9 P 1 2% DT AR G .
£ Eiser v. Spain 521, MR i : “ECT £ 10(1) 42 L 20 V- RN 1E Fr il 1 355 34
DR AN BEXT I8 ] T U B8 0 W45 1 B2 A TARAS PR O3 | DA T 3] S ARG x4 ] B s
TTHCR B E AN E .7 FE Antin v. Spain 297, fPEE g S8 H - “ & 5| RER
B 1] 4% I N7 1 A A RS R B AV I 2 A2 (radically  altered) , 352 MR 1 A1 ik 46
Tl A TR R BB E 7. VLAY, #E RREEF v. Spain 27, ff#k 25| H T Eiser %
e IR I — 2048 BE R FRBE Y 55 AR HERR 1 4 5% S5 A rh AT Au] A mT 303000 1)
AL “FF Cavalum v. Spain 27, fPEE N “FRUE SHREH NG HBEA
K MHIX TN BEIR A $8 08 8 AN S AT AR AB A0 1) 52 0] 5 33X 00 S5 1 DA A O A, J B )
(RS XA B A B

MR Z2 1) A 38 [ IR 28 44 v to o] L — % PP 32 1) 25 FE < 7€ Charanne .
Spain &, 13 )ZZ 51 H Electrobel v. Hungary & W &5 48 H - 2 18 [ St 19 W 45 AE
BRRBE WO I 255 75 TR AR R B 1 2 (¢ A1 A] F50 (fairly, consistently and pre-
dictably), 75 2 , HA Y AGE E VA G HE R 0] 500 s e 8 MOR A A0 091 T

(D See Novenergia v. Spain, SCC Arbitration, 2015 /063,15 February 2018, paras.646-647.
@ See Jack Biggs,The Scope of Investors’ Legitimate Expectations under the FET Standard in the
European Renewable Energy Cases, 36 ICSID Review 120-121 (2021).
See Eiser v. Spain, ICSID Case No. ARB/13/36, 4 May 2017, para.382.
See Antin v. Spain, ICSID Case No. ARB/13/31, para.532.
See RREEF v. Spain, ICSID Case No. ARB/13/30, paras.315-316.
See Cavalum v. Spain, ICSID Case No. ARB/15/34, paras.406-407.
See Charanne v. Spain, SCC Arbitration 2012/62, 21 January 2016, para.517.

SEONSECET)

129



RAKEBRETIS 2023 FE 487

AR LB B id 75 o SR £ I, A 2 id R 50T A BRI R o BT i A
Wr, — Ay HBX AR A AN I S B To BN B, HAN I “ S8 SR ML i M ™
THBRBAT WA HE SR A AR BTARRAE , L0 S IA AT & i el bm o .

HR A0 “ S8 SR M VB P T A A PRI, A7 2 2 A AT R Y
FbRAE L &, S5 G R UARELR S U iR Eiser Z2 v, Mk e 5 | 34 o i A TEWT
T2y B FAARHE Y, 2R 8 ] ] 58 4 A (] i B3R U 1 045 5 3 ol R ) B T
XFHTEUOR JLFHE 5 T35 0 T A I E, X PO A IE 5 2 F 1 2 80 (B R (4%
WHEEWE PR L T AN E . 2% AR I8 [E R R Charanne 22 A XE R I, 1% 216
5 Eiser 22 1F & WL 55 52 )2 A7 AF 25 5% : Charanne AP EELL 0] T HIEH A URIG 45
H 2 ] P it R AR A A 2 0T ) PR A AR, LR DR AR A X 48 ¢
TR M E R FIZF

HH AT R, 5B R 1™ % i R R I, e 22 AR e B v | e SR
WrESE XL RFIWr . XA — A S PR R SIS AR . X Wi, fh
FRBEXTR IR WA RRUE AT R BOE T 8 B fil A T 1A, DA AT 3l b i PR AR 14
TS AR SC WA I B, AT e E i I 5 BIRE

g b A BRI RE” DARA B Ui 2 202 e S, WS AL AE SR A AR
AT AANE SRS . A B, B T 8 R AR sy o P — 2 AR
BV ZR A L, AP R A R S — B N B BOR R s M, LUE
KT S ARAN 2 R AN AR A 2 AR A SR o FEAME R UL)ZE T, 3% I 5K AR
T8 [ B PO A AT TR WL B HAR W 5 2 B 58 A USR] TR M (A )
FIYFRIE XA S B B SL  F R A M E S EF R ERN R, K, HATE
FEMAGE— TR T S5 T A8 B — et 7 2 5 W48 T L s A 1 1 5 B
A BAURS .

WET TR, AR S A U AR TR 20 2 TR A EOCER Y o R MR TR — 10K
TR T TR N . R SN RE Y AR 1A [ N A R A I A AE SR (.
G RS 45 5 P 5 G e AR AR A R S R LR R T TR . ©
TEO A TERFBEAAA T, SUAREHE 5G9 B A 0 1] T A 48 AR 18 [ 2 WUB #4184k
TE— 7 70 B N P 0 2 2 55 45 9 35 R 2 030 I IR AR AR R A B . SRR Y

(D  See Yulia S. Selivanova, Changes in Renewables Support Policy and Investment Protection under
the Energy Charter Treaty: Analysis of Jurisprudence and Outlook for the Current Arbitration Cases, 33 IC-
SID Review 449-450 (2018).

(@ See Eiser v. Spain, ICSID Case No. ARB/13/36, 4 May 2017, paras.634-635.

(® See Eiser v. Spain, ICSID Case No. ARB/13/36, 4 May 2017, pp.205-215.
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iR AR A8 1> 8 2R S A W 2R 0 [ O 25 (R R ORI I AR e R

(Z) 008 B A TR 00 A b v

VR 2% S0 5 T B B A K i 55 BRI A , A 1 75 2 B P I A B 1Y
HERVERIE BTG RS AR B BRI R, BRI R A 2
PEHNBT bR W BA F W . APERBETE /3T iX — [n] B B 2225 5 % m R T &
PR LB 55 5 PR 2R, 75 275 B8 AR I (] () R A A R I A R &

LA S A

P55 SR 5 L ) DR s o 0 4R 0 B B4R T AR 225K . 7E Charanne
v. Spain Z& P, MR BE A WA v] IR 25 2y M 00 WL A HEZR I I & . D3 Ab 48 08
U 1 A2 VY FEF A A 5 12 B ) e, DAL DAy sk S ok A R H 491 3 B D B A R R IR A8
HEZER] I# AR . V7F SunReserve v. Italy 22+, fhk B2 FH B 48 - /F o “PETEFE 0%
A7 SR A BRI IR BN 1A A 5 A HEZR M 45 B SR IBURH DGR i X — [T 5
i 38 E T — 20 WA - 5 0% 38 i Y ) S R A A ofe Tl SR i A
A7, PRI, 1 Antaris v. Czech S8H, (TEE B — U HIHA - 0 T 400 & BRI 7 42
RAE R, 455 AR i AR 3 R 2 5 A 7R BG BTU A 28  FnA 2R I AR A, S5
oA MRS R A AT R, ¢

TN IEF S TR IR R AT R FR N, P A AR AT B[] 5 A A DB A
ZEAEN . PPEEEFE Electrobel v. Hungary 28 XX — K R AE T 1E 40 )38 « AR
o 5 55 35 ARG 1) T R0 2 0 7 5 BRI A5 B A SR T [ B A7 R SR A 2 P A
— B, YYE AR E R Isolux v. Spain &, MR EEIN MR EAE 2012 4F 10 [
HEA TG 0 (BN Y 1T ) AR 8 ] P R MU TR BRSPSy L 7E I
iR Frontier Petroleum 35, Pk g2 i — 2046 H1 - & BRI AR 7R R[] _E N 55 4% 5 A 1sf
(REHI]T s R o A BRI AR FE X 4 08 A B e 4 o o A SR B e P 26 R R B By
B BRI A T VAR  ZE RS H I 5 7 A I R N LR FE A TE RR B AR
RN “FI, 5 b 28 BB 2% H 9 02 Biser 280 7F Eiser £ H, #9844 78 2007
AR B TT IS I A A P BRETE > IR0 RS T T00 0 2 8 M A 4] 8 BV A 7
B,

P LG AT DAL, 8 % 35 %o L B ) & B RN A e PR Y T e R B N D R R I — ¢

See Charanne v. Spain, SCC Arbitration 2012/62, 21 January 2016, paras.81-82.

See SunReserve v. Italy, SCC Arbitration 2016/32, 25 March 2020, paras.714-715.

See Antaris v. Republic of Czech, PCA Case No. 2014-01, 2 May 2018, paras.360-361.

See Electrobel v. Hungary, ICSID Case No. ARB/07/19, 25 November 2015, para.7.78.

See Isolux v. Spain, SCC Arbitration 2013/153,12 July 2016, paras.781-782.

See Frontier Petroleum v. Republic of Czech, UNCITRAL Award, 12 November 2010, paras.287-288.
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BEIFIA]Y 2 o DO B0 AR A0 17 5ol T 7 50 i e 4% By 99 DL 3k o o)
JE 72 B Y AT R SR BB R R AR R o 5 2, PR XS B AR T3
o BOAE R SCE5ARIE A D 2256 R B TR IR0 37, O 7R T [l 180 B 05 R I 58 73 114
S A T AR 582 A AR A TR, A0TSR A
I

SNZ R BB AT o) T B R A R B AR B AR . S LRI, dn
AKX B O LA 29 o 5 BR A AT b AR 2 TER B AR v T A iR 5 ik
FH B2 TR 48 7R 38 ] SR RO XS A e 228 A it BT 19 P ) 2 i) o ol 2 A BRE A1 T2, Sl
E USR5 5 H R S AN WA SR R R R AT T AT A S R A
BTG A R, IO e I BIR R st 19 B ) 2R 38 R0 A Ay P T ) 5 R AR A 1 T 5
B MU AR T A B BIAE

2. 7R3 [ A

MNZR I [ A B2 43 B 4 58 8 AR 00 G BV R AR v 02 ) — B 4R, @ AR
AR , R 2R [ 25 LTS 0 ) P O Al RAE 0 i) P A AR IR R TR B Rl PR T
SEBR b X ) R AP AR AR AR 2 S R R O R TR, SRR SR B« A X
R A RE G AR T 5 N B IR B LU N LA R N R, E 2% R RIE
2T K KV SR S8 25 455 D s IO T, 32 BB 4 AR [ R 2 R AR
TE e T EATHENL ORI G S B R S AL RS T AT
U ) e ) 4% b fe ML A Ak BRAE 0 5 75 U557 T

(Z)FEEBARIE SRR

T EREE BR 7%t 5 BT it T AS B 05 BRI RELOD , 3 75 MR [ U I i
“ BRI (specific commitment) (4 52 5T N 258 ARG BCE A EAT UMY . S2kh , 7E E
Paso v. Argentina 527, &R 45 G 22 14 5281 th B FP AT Bl A S BAR R ISR -
H— 2 ARSI B0 R s A BAR B AR B P2k i% . V7E CEF
Energia v. Italy 5, fEREE A , B AR LU LB 2 m #8008 3 50t 17« BdoRig”
H— 2 7 EHESAMHICRE B R TR H , A 807 Z ST 20 4F LIRAT T
MR e B B SR OB AR Al {5 s H il S Ty 7 B &
[, 5 7] F2 0K N 25 02 AR R B 41 20 4E AR 1Y FiTs, #5 Z M, 76 Belenergia v.
Ttaly 5 1P, AR ERIZE R 1 B ™ A% A A E R « I SEAMIG 2 I 37 ik P &2 4l T ke, H.
[ P S50 T 0 A A 2 1 B A e A G AR L il ST ) <8 50RI 3B Ta] ok

(D See ElPaso v. Republic of Argentina, ICSID Case No. ARB/03/15, 31 October 2011, paras.375-376.
(2 See CEF Energia v. Italy, SCC Arbitration 2015/158, 16 January 2019, paras.211-213.
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FSE b TR B8 43, R I RN EE X R B e i .7

F O T T S B ok LR An] Sy < ELAA RS 4 Hh B R S, AR 1) PN TR R
S ARG O o RN O ANTE T R IR L A S 298 I AE T axX Fh 1 24
] 4 5% 5 () SEFP 2 o 2 15 AR TR0 2 T BIoR i 7= AR o 49K, X AT
X PR R T , 5 A BAR G R 45 58 B TR 5 AR DG BRI Tl LA S AL 28 T A4
i ) HA A 9 B AR RIS TE (like  circumstance) P EAT FLEE

IHGEFA , T LAY J5 T 7% %8 < BAR R A S R e — R R R 25 7
P BUORAE AR ASUE 7R AT 5 L iR oR i 2 5 BT IR 9 B A5 B A sl X R e
Pt = B R A B H A AR T i R R R AT R L, R
2P AR 2 75 AE 02 T A B VR . SR L B R A W AR [
JETE RO T EAARE” AR Z A AR e A BRI AT i) 5

M. “Wi” BirE = M RAESERF N T EEERRSRAFNERNE

(=)W BERER T REESEHF N FEEERER

HH 3565 AT 28 Sk 09 8 0 T [ A0l 46 T 7 92 (L B Bl ) FH AT 15252 4 i H Bii
A R SR 4R 45 Al B i R 42 18] ) (Corporate Net Zero Pathway) T 2021 4F 6 H 1H]
T o il fte R B A T ) 371 2% ) A 28 A il i itk R 2 PR AR AL T
BRG], T, AT AR REIRAT L B A T 58 K O BOR BT R | BUR K
BN N T R B0 A5 5 YRR A, 1K U ] P AR BRIV B 5 AR I [ sl 7E A B A
HALIX — ],

YOG P AR RE IR BT 22 b AR 1A% 0 % £, S th ECT FE R ) mT 72 B
IRA BT, ANHE S i 3245 W A B IR e S B, PR R 52 2 i S8 A v LT A 452
FHHREEMA G . WEME S L, FRTHE SR R we G RN 5 R E E
FEHIALAT B 2% & 25 [6] (margin of appreciation) 2 [0] {1 S Py [a) i, PRt , 50
PR A i IR R o AR B b A5 8 XU

AT FAE RRIRAR A R, S A B e e 1) [R) I o 28— I 2% B i il il £
TERIEIAR XU o 249K AR S B AN PR T 7R 38 [ B T7 I 1 88 s A8 e 2Rl ok
IR . MNSE55 MAEET , AT FAE REIRA T L T i & [R) 4y B 52 2% WA XU AE iR A v it
TR 2y N EA AT ENE . SR E AR MU 5, R A B 2 KATrdn L 2
SRR ZRIEE . $PTE NGRS, HEARTE [F 0 A e A A2 W SR R

(D Belenergia v. Ttaly, ICSID Case No. ARB/15/40, 6 August 2019, para.850.
@ See Corporate Net Zero Pathway - Delivering the Paris Agreement and the Sustainable Develop-
ment Goals, https://unglobalcompact.org/library/6046, visited on 7 November 2022.
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J A2 TG Mo WA R e A A B | OB P AR A A T 4 45 R i ik
PR, BT 1 N 4 20T 2l X A AR Ak

HI UL 2, & A 8 30 P B¢ 8 I P A5 T T R ] R o) L [ 7 A i RS i 174 < 30
U 78 43 A S MR R £, 8 AT TN L P T R AR T R R A R Y B R A
ZRARZN I PR A TR I T e B i XU I A 5 R, 5% 3 ik I AR Al AR 1 [ 7%
A7 150 B 1) R S 1 5 2 sl oy 2 W2 A

MARIE [ FEFR T RS [ 2 5% A R B 35 i) I W B 2 20 25 Ok 3, R
MG 2 MRS SE B f B0 AT PR A BRI R ) BE AT IR, 20U, BT TR
P e H YRR R80T, i TP A BRI TR % U iy WA 29 7 , i
FBE ANt 22 T A AR I ] N RO DU S AR R AT TR R

MR SR VA BE R, 5058 5 29 01 B0 35 [E SR H 28 55 i Jre % UL 1T ek
75 L A BB A SR D 3 I AN W 2 Ak P PR R N R BOR B ARRACH] . (E, W LA
456 1R B S AR T S DU R AR T [0 07 3006 174 B i MEAE SR T 1) S5 I S 55 Aol AR G [
PR AR ik B RAEHANIEZE L 557 (ceiling & floor obligation), HAARL, 572k
ZR I8 [ H R LT N IRER U557, AR I8 B BUMAT Ry 5 W 58 HE 28 72 B 55 ik 2
ECT 25 10(1) 25T ids , kO “ MR A NG 217 B9 A28 35, R 3287 HE 28 520 Pk 10 e I 2
Ko I KAEMR L5 F , 2R 18 [ 0 A8 HE S Ji 728 T 7 [ P 32 R [ B i P12 TR
N T A NENEEZ A, T L5 TR =50, J R 7t 0 s NEIPRILZ A ,
o 21 2 T ROULAT SR A2 T 095 B L Lok A e — o #2 B A mT S, A g
S APERE SC T AR E AT BT ST R A

S A MR ERR N B i, PR 20T LN DLT SR TH B ST R 2R - H
— KRB A S A T ARG 0 I A G T AR BE IR SR BUR BORMU A2 30 715 )5 19 AR
AR5 H LB R AR B 48 o fEss R WA 51 F 8 2 AR A A S
“GEPR b, | FUAE I b I B R R R W 5 L R AR BT I BT R S A S U R R
SR A ELAAR P 25 [F) 2R 0 [ O 5 e A HE AR Y i B RREL MR S W R R I R R A
Mro

(D)W BRER T BERERFREEENLE

HEEGE AT DL e B O AEOR TR AR T 20, AR R AR AR A Bk B T A
HENEH . XU EOR R SR 2y RO ORI ORI RS SR R AT $p 8 R

(D  See Yulia S. Selivanova, Changes in Renewables Support Policy and Investment Protection under
the Energy Charter Treaty: Analysis of Jurisprudence and Outlook for the Current Arbitration Cases, 33 IC-
SID Review 450-451 (2018).

134



B BN E AR T T B A IR R

RS A AR . TR IR T R T, BAEE R ) B A B R S T
o N, FECRFITA BN — w7 22 3BT P ) R I SRR W 1 55 AR A 2R
AR AR AT IF N AT A 7R 8 [ R 7 T IR R o VI B AR A 4
ITEE BRI, A 2R TR A BRARBR G PR AR 4P BUBIA N , i - L BR B A A8 4k
VO EEME . 25 E 22 alimad A6 07 2, 7R 5 B iR A S 0T T AR G
o X BRSO BR BE ™ DR 78 A8 A s e A1 1% S ] s 0], A1
S BB TR BOEA Y BRI ST . D) — 2B e i — 2D B SR I A A
SR A A PR T RS B, OO B TR 18125, AnCRR B — I &= R4 48 5%
52 55 ¥p % ) (BEuropean Union- Canada Comprehensive Economic and Trade Agree-
ment, CETA) % 24 45 73 i 2 (7] 0.0 19 5 B2 5 A G BREE In) BT Je 54, 1 i 471
HE AL AT A BRI BB VR AR U T A PR B P i 2R R 55 B ) AR . P SE A A
Sy T 7% R B AR AU S A T 5T H AT A G N A DL S n] B AR BRI & S A
RO S A BB F- B A U8

AR B S5 2 A 5 45k F B SO A, TEAL BRI AT P AR BRI R A ZE 0, B
WAL B R A R R SRS RSN . AR (RN ZR 2015 S 2 ) (Vi-
enna Convention on the Law of Treaties, VCLT)55 31 5% AT i H) i BERIE U] , B2 5K fp
BE A ARG S SR LB DL T 1 — & SO AR E 55 29 1 H A AN
BT . X B IRIE T AR R R E AL BV AT AR BRUR RSN S Bl
AR P B AR AT S AR AR A, AHOC B AR5 5% Btk LU B Y 7
KBIRTERFE h . X —F LR BRI BN MEUE7E nl A Re i 5875 i G
PEIa] B P i 2 2% | e K PR R b sl D\ e 55 50 5 PR S AN 12k o

BB ARE ST A4S A BN R DA B TR AR S MR H AR T B
T AR B SR AU HEZRAG A £ B I D) 2% i, 7 T P82 A J AR T i LA IR D0 Ak 4% 52
P, A2 T A R TR 15 5 S0l & BRAS 5 o i s P i A RS AR o

L HERERBERETEMERIPNBETIERE

(H)EREAE —H BT UHERERTREAE
2023 A —a — B AR I R4 . n] AR R IR B OO A — B

(D  See The Agreement on Encouragement and Reciprocal Protection of Investments between the King-
dom of the Netherlands and the Republic of Costa Rica, 2238 UNTS 139, Article 10.
@  See European Union-Canada Comprehensive Economic and Trade Agreement, Article 24(12),

(@)-(D).
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AR E B . H AT, o R ek ] P AR BE R ) e KR R R A BT
FAERRIR ST — TR RE K E M S AR, T20194F4 7, — % BE VR
BARAKAE S REIL R E R T 52020 4F , T FITE A — IR R BB IR B i
Al HAERRIR S L UG A A RE i — BRI S TR E S R B EM T D i
BT AR AR AL o PR, 2B b i) AR BB IR Al S 3k B A ™ H A A8 Afl
AT B Z [MMPSRAEAE 220 . 20224F 11 A B JF & 11X %8 (United Nations Devel-
opment Program, UNDP) & fii ft) {4 MU AR A 5% 751 2 s ——FE A2 Al n] K528 & J 47 8l
2022 ) e R, 55.5% M AESE Al I J T AR HRZE R A 30.3% Ak i 57 T
B HE S A o i A I8 HE T T T I AR e 2 R i AR 3 v SR 2 ATl A AR R AR B
BTN JE DA K ik 2 AR BOR R il 2 B

20224F 1 A, AR ST 5 K A 1942022 4F A ER IKUS 4w Vs« S A A T 8h 2 0 31
Sy K B BV A e A R . S I B AR, A A % 5 e YR B BH )
BRI, ARE R RE N XX H S 5 — B R AR R A B T
SO, O DNAT AR REVR & T T & R B B FIBUOR PR BT 55y TSR, — a7 — TR 2R
E K, AT PR A AR IR R R BRI R A AP W E A BN BN R PO W (58 =2 5, ©
{HI: |, 35K S ] 2 Al TR 1 145 22 1) A0 A A5 e 1« AN ) 0Tl ) P A BRI A A AN — T A
ARAS A R RTINS e BOR 5 BUN S A IAE

AR, PHBEF VR G0 AR 7= R B Aok DA B Mo 73, 4 117 1 1) i ol P A R
FE SR T H LI . FRE 5 PR R IR A VRS BB K, WU 76 & JR ml 7
AR B S e IR R R A A s 2 R TUHE A (A Tr = RO P, LS
TR BN R A 1 AV EEF i £ AT, h B AR P HE S T 3 B S A i 2 ik
1% .o “ A 7 T B BE U VR 4 Ml & J (A ATL A8 Rk % 174 i) s S 300 00 s , 2 T [ 4% 9%
FAEY T AU R, 558 M3 S Bk B, 5 AP PR S A3 A RR B 1 Kt A 7
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Study on Renewable Energy Investment Arbitration in
the Context of Carbon Peaking and Carbon Neutrality
Goals: From the Perspective of Legitimate Expectation of

Investors

Abstract: In the background of carbon peaking and carbon neutrality goals,
countries in the world have taken the development of renewable energy as vital
measures to maintain national energy security and to cope with climate change.
Forward-looking enterprises have also make investments in international energy in-
dustries. In the context of international investment arbitration, countries represented
by Spain, Italy within the EU are mired in troubles due to the adjustment of
their subsidy systems. The inconsistencies of the investment tribunal in examining
the core elements of “legitimate expectation of investors” in fair and equitable
treatment clause result in difficult balance between demands of investors and regu-
latory rights of host states. It is of practical significance to re-examine and sort
out the logic and reasoning of the arbitral tribunal in recent renewable energy in-
vestment arbitration practices from the perspective of carbon peaking and carbon
neutrality goals as well as climate change issue. China should coordinate and pro-
mote positive interaction of renewable energy on both domestic and international gov-
ernance level. Chinese investors invest abroad should draw lessons from these arbi-
tration cases and make decisions cautiously. As the host state of accepting renew-
able energy investments, China should establish and continue to rationalize its poli-
cy frameworks, adjustment mechanisms as well as the subsidy withdrawal mecha-
nisms.

Key words: carbon peaking and carbon neutrality goal; renewable energy; in-

ternational investment arbitration; legitimate expectation of investors
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