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VS B PN, L 25 BH A SR 1 28 IE A 38 1 IAE WA JBAF 5 20 I [ B vk I 22 3%, 81l 4
RCEP 5 10 55 5 A DRI 4 2 28 IE Rl 5 [ B ik JR U AR 25 4, 61 4n 2015 4F v
] — 4= HH BIT 5 0 FE Jh S FH IR A2 P20 IE AR 38 T A $ S [ Bk, 49 40 2011 4F
op [ — 55 2% )] v S 3H BIT . 2013 4F rp [ — MR (46 ) BIT DA K& 2013 45 o [l —3H R JE W0
BIT. 7EA VA IERFEM X 55 N L, DR REUNAFTA f# B 7 B R0, A
G2 HAKR 55K ALFE 2012 4F i [E— 152 K BIT . 2012 4 [ — H A8 —wfi [5 5%
PE (2008 45 Hr [ —S5 PG AF BIT A2 2012 4F rp [B— 8 H FTA #5528 >R HL
P AN 2R, FEr A A ELR S 55 R S R34 46 w13, 245 RCEP 25 10 3 %
R — R B AT 2 T B VEHEZR PSR B P05 A B B S 55 B S AN 1546 466 7]
B AN B I A 8 W, A v — - EE BIT b B —34H 52 W BIT Kb [ — 15
2250 w33 BIT, HeAh, 2017 45 [ — 5 - AR FTA #12023 48 v 5 —Je iR FTA
W AR AT SR 2 SCAS W AN S 3K T > D Pl R B a5, AT DL, o ] R o
WA A IERB LRI I EE .

(Z)“—m—B B WA E E BR i T e B4 5 L

TE -l — B AR IR T ] R 55 B 7 T, 2020 4F H [ — DR %€ FTA 4241t
T =B, ZPh e — B BRSO T A M IR e 5 9 3 (i —
BBAYE) , P 1 4 (— A BOBUE T /AR, F B R H AU 7 —ar—
7 VEAE HE LIRS A a2 Jo R R AR 5 i  — i — I B IR VE T LR AR AR i UK
T R | 57 ) W | B A R L B A E TIN5 R T AR s i — R
VO X7 AR gy g L= JF <Rk gt BRSE T EASR “ m AR i R
A CATHREE” HbR s SR SE R IO  FR 0 (T GEE A BF AR Rl B ik
M Bl DX M AR DX SCAR R I 45 RalRT PR DR 45 B s UUTE N I T2 A AR S A A
A XSG NI 2 5 0 2 0 PUHAE N A VEDLE ; f2 35 52 ) Fl 28 5 vl Rk &
J'& Sl v R Al SR B 5 B TR RE AR A A s ) — A — B HE AR
AR FHGER , SR ARNETRT ] 2 ARDU IR BUR 215 5 5 38 St [ 28 & SR UK 1)

(D See G. Matteo Vaccaro-Incisa, China’s Treaty Policy and Practice in International Investment Law
and Arbitration: A Comparative and Analytical Study 327 (Brill 2021).
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R, BB e, LIk 2 [ 2 A 8 08 AU o s, T o [ 5 A e e R
(] 1) oA 4 45 [ B3 D b U 20— ARIRI PR e b o ek, S v B b ™ —
7 — A I IO P i o [ PR B BT R 7 AR R /N PR, i R RS B
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TRIH PR E S5 1B B E FHAF B I E . X A7 U IS 5 T 1 PR 98 o (9 AR T2
Befo v [ Bredse B 0 R 9 T AR — SBEAT R O A 7 3o AN T, R P 4 45 1Y
] B g8 B3 iy it SR AR S LU 0% o 2 T [ Befie B3 b SR BOUU A3 % 1 A
2, HTH G AR TR 3 T AR AORE 2 2R BB iR ) 43 25 XGH BB i s w7 2. st
RN, 55—l — Bl [ R 2 (8] 1 A DR U 5 B bl s A 155 R H 4 45 el
WRATH, X T BRI 8] A BERE 58Il 9K , IR I 4 44— QR Prase B ip
HAERE GNP EREERARMNE, BAEARE N LR, HAT, B
GEHE A I R TH I 208 B 1 AR AR E LRSS X (4] dn 5 [ 4 X I B A
A B PR AR RS, m] Iy rp 5 L [ 5 22 ] [ Bedie B3 P 9 16 AR
RSB, BT — R b AR [ Pl BT pip g TH AUy S 2 R JEE I 52 )
AR

TERE L, AR BB A — il — B R IR WA 4R 45— T — 1 22 101 [ B ¢
SE , E A E R IR A ROR . (HR AE 150 24 E K Z (8] — IR PR
FN G 45— Z2 WP 5 e AR TN 2R AR, LA 22 58 $5 5 bl e iR 2 W e 3 51
KF X E BRI ATRESE WAL S5 o 2HO8, dn] DL RS 5y Jm dfE B T 9 I
V5 A D RS SR B Al — %7 R S Z TR 4 2 — I [ P B Bl E |, AR5 18
ALY, s 2 I — R — il — i L R A PR e o (U2, IXATHAR
BB A I E] o ANad, AT AP SE AR AN [R] B4 DX st Bl P R 4 45— Ui s 221
FERR/ N Z 0 E . BN, CAI— PR o6 1 b B S5 I 18 g [ 5 2 1] [
PRAECTE R B9 TH AR b [ — 2R B A i 28 5 VR AE 2R DM SCHR B B sl S HE TR
H \RCEP B 5 #8 BA HEMRCR o Hp [ T AR TS —aff — % 7 bl W R 2 (8] A
A4 DRI DX S 157, o AT LA — 5 — e ™ A [ 52 B s 1) DX A DX 7
BRI AT T B, Hh B aT RUR] A A [ — v e 2 3 Bl — M TR )

@  See Jie (Jeanne) Huang, Procedural Models to Upgrade BITs: China’s Experience, in Mahdev Mo-
han & Chester Brown (eds.), The Asian Turn in Foreign Investment 80-100 (Cambridge University Press
2021).

Q@ HRBEXE LB ZHRZFHEREHAAEFNIAR G &), (P EEEITFR)2018FF
SH,ERT;aRE (" —W—B"ENEEIFE ETERAEF HELAA W), (FEHR
SRFED2021 FH 1, 5 174-175 T .
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985 R 5 =22 [B) 2 75 R A 3 I A ATl 110 7 B 5 2 52 i) [ B4 9 b T
B —IEE R FE . SLAh, T e E 5, 0% 5% 8 E P E bR BUA 45 R i
SERFIIAL . BN, 2017 4F B — S R 40K FTA &2 il T [F BUG 22 32 4 R Pt
1 , CAL 32 il T Wi B 042 5C R A R W45 35, 2023 4F [ — B IR £ /K FTA 5%
il TZ E e RN T4 58 5 E R AR R HE R AR T A S B R s m . R
PG OL R, A e Pp g sl b THR IR A B8 A SRR T B AR AR AL, Rk, < —
A — B AR U o [ [ B % 0% e 2 4R B S AP B e B, LR
15 55 55 A6y it

(OO EE —H— B BUTHEERR R EHZRNE

A — AR T W] Rk kR R ) 1 L B A% B D A AN [R) 7 S A 0 R RN AE C
WA ZFERRAR S EAIE . © B AT, B — R BRI e i 2 2 IR R B A
— S (RS M T, S 75 RE S IR B T H (%) R RCR 75 B U St e R e S S
P LR . 125, B — AU i A TSt w0, B R R AR D . ANad, BE
A DB O a2 B8 B — AU i 5 28 H SRR AR O AR A B T
WIROR . BEAN, BRSNS R — AR e S TR I, R,

(D  See David Molina Coello, Check-Mate to ICSID Treaty-Based Arbitration in Ecuador: The Consti-
tutional Court’s Decision on the Ecuador-Costa Rica FTA’ s Constitutionality, https://arbitrationblog.kluwer-
arbitration.com/2023/10/25/check-mate-to-icsid-treaty-based-arbitration-in-ecuador-the-constitutional-courts-d
-ecision-on-the-ecuador-costa-rica-ftas-constitutionality, visited on 27 October 2023.
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(D  See e.g., Railroad Development Corporation v. Republic of Guatemala, ICSID Case No. ARB/07/
23, Award, 29 June 2012, paras.156-236; Eco Oro Minerals Corp. v. Republic of Colombia, ICSID Case No.
ARB/16/41, 9 September 2021, Decision on Jurisdiction, Liability and Directions on Quantum, paras.
700-821.

@ ARLIEX(ATEAEHBEARAEHES S 3 %—RDC v. Guatemala & 5 % 7| 2 #
FCREDY, CE PR 2 5 % 2 7 )2014 42 % 1 ], % 51-79 W ; Wolfgang Alschner, Investment Arbitration and
State-Driven Reform: New Treaties, Old Outcomes 44-45 (Oxford University Press 2022).

@ See e.g., EU-Canada Comprehensive Economic and Trade Agreement (CETA) (2016), Art.8.10.

@ See e.g., EU-Canada Comprehensive Economic and Trade Agreement (CETA) (2016), Art.8.7.
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7 — A B 2 LN, LA 1 S O 552 R0
SERRIE L b [ TE LV A DT I TTHR R BV 5 [ 5K ) 1 e

(D See Manjiao Chi, Addressing Sustainable Development Concerns through ITAs: A Preliminary As-
sessment of Chinese IIAs, in Julien Chaisse (ed.), China’ s International Investment Strategy: Bilateral, Re-
gional, and Global Law and Policy 110-115 (Oxford University Press 2019).

@ flw,2012F F E—me ABIT# 18 4% 37 202 F P E—H A—# E#HHWh 2 %23 %
2013 4 E—3 & B T BIT % 10 % 2015 4 @ —= E FTA % 16 % 2016 4 ¥ [ —3r + FTA % 12
F.2017 £ E—HEFLFTA R 9F 2017 4F F E—% FI FTA 7t A YUE # & 6 & 2018 4 o E—H#7
fm 3 FTA F+ F U 4 #73 % 18 % 2020 4 b Bl —HUR FFTA ¥ 8 F % 4 4 2021 4 o El— 37 Z FTA
FRWEBHFEE202F 2023FFE—RL ML RFTAS9EE3 5, 45,2023 F P E—R ik
FTAd 84 T2 THH 5 5% K=Y,

@  fil4m,2005 4 E—% FIFTA % 13 F % 108 4 . 2005 F ¥ E—&H Al % 3 S H L kB iF A5
% .2008 4 F E—# W =% T & F 2 2016 4 o B —% - FTA % 13.5 % 2013 F 4 E—35 £ 7 50 f0
b AT IR A T 2013 S5 B —uk B FTA % 9% % 96 4.

@)  See Yueming Yan, A New Chapter in China’s Stance on Labour Protection? An Assessment of the
China-EU CALI, 25 Journal of International Economic Law 464 (2022).

® ZARAEA(ENEHAZWET T TEMMAIRNER MG E2BHEE), (B RFE5
HEF 2022 F F 41, % 136-139 T .

© See Sheng Zhang, China and the Investment Treaty Regime: Rule Taker or Rule Maker?, in Mah-
dev Mohan & Chester Brown (eds.), The Asian Turn in Foreign Investment 63-97 (Cambridge University
Press 2021).

38



FEL W —BEUT P EEREOF o SEE: BBS A

Jr 2Ny T ARF R ST A A . A, T R — AU B L R e S
AU G [ IR B A AT — AU E AR RIS P R — AU E ST AN
— B FETESZ BN 4E 200 7 (i 4 RS2, AR R © BRI XERE , H
il A ] PR 45 DI 1) e 2 2y 2 AT R SR A RO 422 52 8 7 2 A 8]
H, AN AU B RN 5 2 BT A | i .

I PR B E 1 T+ AU 45 B R HGREA R T KD BN S5 B S
5 | 25T R M) A R i VA Y R B, e —UBIE S, SR R BR
B E PGS [ PR B e A AT TR BT IR A FRER N A
[FIFERE b2 )G 2 I R — AU E o VIS SR DX ek T LA RE S G155 L 22 51 931
H—E , — I E AR AT E PR 58 o S A B2k 1 B 00 4 i
A g% A 2RI AR S s A A P s B i RA TR S AL i

bt i ] ] ot 7 40 348 5 K v TR O Al 55 R E Y 2 Sy, h R B 2 B
25 051 4 B 5 BT LA T A A 8 52 7, O L IE A BUSAR T B 5 BT L3 3
FLo PERTNT, H TR B R e Stk Il B | 22 6 R R 2 0 ] s £ 95 P00 2 9
IR AL GRS T, AR ] 2 1 A | U — A PR B i g s TR AT T
IR e Rt SEBR b, A SO T R AN BAC AL Y S Tl % S 2R
e ERIH IS SO — R E PR P E S I 1 IS B SRR A R E AR
B o —ali — g B UCE R T A AN B A S B Gl B B R IR AR R
(EE: , ATk S 22 56 R R b 7 [ B3 8 P G A B3 7 T 50 4 B A Rk R S oy
PRI RXFE, N IZES & B B A eI Y SE ik 2255, F L BE SR Ak o [l Bn
PR ERERE S, PR BA o E R Cns— QR PR st e i a5 20
Ao Biln, i a] DULE [ PR Bt bl 17 75 AR A B o R A8 S ) EE B L H AR A

(D See Congyan Cai, China-US BIT Negotiations and the Future of Investment Treaty Regime: A
Grand Bilateral Bargain with Multilateral Implications, 12 Journal of International Economic Law 457,
466-486 (2009).

@ See Axel Berger, China’ s International Investment Agreement Policy: From Rule-Taker to
Rule-Maker, in Henry Gao, Damian Raess & Ka Zeng (eds.), China and the WTO: A Twenty-Year Assess-
ment 452-467 (Cambridge University Press 2023).

(3 See Axel Berger, Hesitant Embrace: China’ s Recent Approach to International Investment
Rule-Making, 16 Journal of World Investment & Trade 843 (2015).

@) See Anthea Roberts, Investment Treaties: The Reform Matrix, 112 American Journal of Internation-
al Law Unbound 191 (2018); Hamed El-Kady & Mustageem De Gama, The Reform of the International In-
vestment Regime: An African Perspective, 34 ICSID Review 482-485 (2019); # J+ . E 4 Z . ( N B Ir & &
AL e % W B 5] 4 H —— B CFIABR R AR ), (KA B 5 %37 18)2019 F % 5, % 63-83 T .

® HRENK (FELERFZEANFE T EEEER) (LBBCEFRFROCEBBL))
2022 4 % 1 #, % 87-104 7 .
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The Practice of China’s International Investment
Agreements under the Belt and Road Initiative:

Retrospect and Prospect

Abstract: Some international investment agreements between China and the
countries jointly building the Belt and Road are conservative agreements that are
not conducive to investment protection, and liberal agreements that are one-sided
in favor of investment protection. Many other countries have not yet concluded in-
ternational investment agreements with China. This is not conducive to balancing
and protecting the interests of the host country and investors. Since the implemen-
tation of the Belt and Road Initiative, China has actively promoted the upgrading

of international investment agreements, and has made some important progress.
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Many important sustainable development oriented new generation international in-
vestment agreements have been negotiated and concluded. However, the proportion
of the new generation of balanced international investment agreements is still
small, and China still needs to continue to actively promote the upgrading of old
international investment agreements. In addition, China’s new generation of inter-
national investment agreements still need to be further upgraded. For example,
substantive provisions such as fair and equitable treatment and most favored na-
tion treatment need to be further improved, and the dimension of sustainable de-
velopment needs to be further strengthened. Furthermore, China should actively ex-
plore the international investment agreement paradigm that fits the Belt and Road
Initiative and reflects China’s successful experience in development and moderniza-
tion.

Key words: the Belt and Road Initiative; international investment agree-

ments; sustainable development; Chinese paradigm
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