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AP ¥E & i A S IR BB 8 5% 2 Y fhii
BT

MBBE SV % 2% & 7 ik ROR o B 50 B 380 & A R L5, W E T
BRRKAFHRAZ LV ERRLRETEHRMTZLFTENE LM, HEHEHR
BT ZLFENT RN, LAERFRE B R L2 B NP, HEMZL
FESERBEHAFATUNNER T E I HELeMERLLEreEETE
FEFHAT. RERAENZ NP EZEcREFARNBEERENEZAL,
BENEEEAEAE ERAAMKERAN, WAL 2T EHETEEFAH
BE TR B L0 4R R A S s AR AL

KBRS FZLFE HRFE BREE THEZE RRAMIFILE

PEGET, 19952022 4F , =4 37 EZEGIA T B 5 A (RSB
) HESE A 8 E R IEFE AT UM RT B VEFR T, LU 45 56 7 A I FE Bl K % 4
U o P21 HEZE Dok, SR FHEE 1T AP B4R 58 A A L S 9 — R s 3 7 2 F 4K
H T X SN GEUSOE A R U T 35 AR, S Gy ok AT BAE B0 5 AP 9 2 4 W A A O
AR 2, SR A E M E AR S s A T BE . SR, T R R 2 S A
FENE A H AAMER BRI R R 2 A R AR A TSR IR Ao i A S L
AR R 3 ke . LLSE EISNGE 2 A R ], (Ol R o A B
fk7%: ) (Foreign Investment Risk Review Modernization Act, FIRRMA) 1| 2¢ 1 3 [H 4
[l % ¥ 2% b1 23 (Committee on Foreign Investment in the United States, CFIUS)X}4}[E
PRI T L W AR TR ZEE R R SE R B RLE CFIUS Al P4l _Eak R %, &
# CFIUS 7& % A /b a5t B 5 A oy F kA . a0, X 2 & 58 i I+l

ML R FEFRIIF, EFE L

AXABAERBERBRRGEFERARBAMNARE N R LT ESERRTELH N ER
9% 5 B A2 4 LB 7 (21SFB4069 ) Hy B B b At R .

(D See UNCTAD, The Evolution of FDI Screening Mechanisms: Key Trends and Features, https://unc-
tad.org/system/files/official-document/diaepcbinf2023d2 _en.pdf, visited on 26 November 2023.

2 See Section 1702 (c) (1)-(6) of Foreign Investment Risk Review Modernization Act (2018).
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525y, CFIUS it i #h 5T 22 4w A (Al VS A B o “7EREIFOL T, AR = Z XAk
BT T E BRI AR 2 SNG4 A ] BE I SO E S A [l BB AR DR S5 T [
PR BT 26 20 T AR AS 2 I R R I BE S8 A HIRER AN BT 42 W A i ikt . AR,
SNz At A E PR BCROL R PRI S B B AE A S A BB
HNGE T AT A AN E N, SCERBCR TR -5 [ 28 4 2 8] VA, AR SCHIUM S5 22 4 i
A5 [ PR AR AR LA AR B LA AR AR 5 5

— W AREHESERRE FATHETFENE&

HNGE A Ay E R AR AN R UEA G BOR BT, 52 BIHGORIR R $5 E Ty |
PG AR A S, T e iE S I PR S 2 b ) [ I8 e R I A A IE
A AN , 8 AT BEAA B BRI, 17 ] PRAR 98 2 2 vh (2 2 1A AR — e e 58 24
BRONG e A AN A

() FEREHEF R E R TR

[l B B 15 18 2 AR T ] 45 7 A M I 5 A/ Rl 45 5% 38 7 2 1 ] DA AR DA 55035 2l i
A BRI R 55 AR T A E D 4% 58 8 B O 3P R B R A 4% 5 1)
B, MTANGE L 4 A n] R I I PRS2 2 I R A R Ar 8, 2045

1AMt A n) g ids S AR S )

] F AP 88 [ BRI B0 2B TR AN AR RS T S AS 453 T 2
ORI o ARSI IO R AN m] , ] R AR 2 i AT R A S B RS, 4
T AT ] RO I8 174 ] R4 9% 2 24930 7 S TR TR S b 20 ) [ R 38 2k i I A IE
1B HA R b ot 2 4 v Ay W HERR HS ) RORR 18 13 PG Rl Aot e di i A Ao idi
] BRI S0 5 52 22, > 0TI T SRR ST M A RN AL I AR 8 S A2 v
A, [ RSN 4 A At ) e il S R 0 [FIREML, 245 T UHEAUS R
18 1 [ BRA% 5 25 20 R WA HEBR S5 £ A d Ak, [ TR S B8 A1 [ 45 8 St 1 95 22
2] il i RAFEEI {65 2 AN A H A X SRS E R, AR 4%
TN A A R i S BRI U Bk TR B Ak 2 b [ R B B A ME IE L
FE o P, 7E Global Telecom Holding YMERZE (LI FFR“GTHYRIMERE”)H,GTH
RO E KLY ) (Investment Canada Act, ICA) B 5E AP E R 52 iHA AUk
U3 28 R 2 A v A AR A (T X I R ATE & R4 5, BRI I 138 f—
IR IGO0 E RAFE AR . Ol A RIE Z B0 AR 5 e — & K

@ #l4w,2019F4 A, EEBFUEFERL LN EERPE-FKALH A %EH # (iCar-
bonX), tH & H 7 PatientsLikeMe /A 7] 87 % # A .

@ See Global Telecom Holding S.A.E. v. Canada, ICSID Case No. ARB/16/16, Award, 27 March
2020, paras.67-71.
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INBEGTIRLY S 4 5550 2 3K A UM, AR Mk s T 52 K 1 [R5 38 SL55 B AME T i
FEl, SO R0 GTH S5 1 ] 5 48 4 i A ANl I ] IR Al 55, Ak 5t Gary Born
X AR S X5 UL, i 4 B A2 8 51 7R AN e 17 X6 76 B A A HAth 38 1] %) R 55 4 it A
I INEIAE , IE AR AR T Al 55301 T [ e il S35 B A Bl BV &= KA RO 2%
S HE i — 2 M B FTHR B A TR MR . 23, ZEAE AR ER IR O,
18R FEFR , B BB EC L {5 5 (Post and Telecom Agency, PTS) A E %844 A BB Hok &%
HEBRTEZ E 5G 2% Z ATk b B B Y Al 32 4, 0058 1T AR 45 , e nl gt
e BT, HLX R 22 5 R B B A At el Br Bl . Ve E REFIE T
B MU AR | E 4R SG B es, T AR /S B ] At 5G AR B (2Rl i 2%, BV B i
R Ty A8 At TR T PN A 7 R AR 2 I a8 (EL 32 28 ) 15 38 A SR A 5 B
F S, DT fE e S ] Rl e

2 AN A A A R S L A i )

I H I 8 D DU B SR AR [ 25 7 A R 5 5 5 B, NI T 2 AT 5 = [ R
W, GEE TS ARTE E X A AN R E R R 5 IR T A i A e i A, 3
B YA R R R R 0 S R BT A T A A I 1 RT R e e
R a0, 7E = — S DG A | % IR 2w (Ralls) Yr38 B G0 B2 12 B F CFIUS
F LA =~ RVRERE S T, = — S B 58 BT 5855 IUE IE 2 05 f
Pk ok B LA B ZE 4% 58 B (LB TE A /A KR T ) ZEAR DL X Bk P 8% i iz
B XL 37, 3ok 6 XU AL 3750 AT A R pl H Al 5 s 9 XU T2 4, (ELS Ralls AL I 50
H 52 5| CFIUS FLE SR 8, B CFIUS YL FILESE 2 45T Ralls B9 Fr il A R 145 T oAl
AL FHUE IE BB 4 1R 1RIE T Ralls SZiE A E R ORUR] . O AR R,
RV N e B 8 H R T 58 22 () A 4 45 WU A 5 45 2 (bilateral investment
treaty, BIT),Ralls HAEAR 853 [ [ Py 7 h )~ SRR B TR

(D See Global Telecom Holding S.A.E. v. Canada, ICSID Case No.ARB/16/16, Award, 27 March
2020, paras.363-380.

@ See Global Telecom Holding S.A.E. v. Canada, ICSID Case No.ARB/16/16, Dissenting Opinion of
Gary Born, 27 March 2020, paras.51-67.

@ HW,.KRERRFHAHAEEN AL LFEREREREFIRGEHRA 2N ALY
T E; 5 — MR FE RFIFY 7 2 % (Wang Jing et al. v. Ukraine) , B 2 % 2 EH X %4 5 B £ 4%
ERSVER %A N 0 IE LR Dk W4 8 B0 IF 78 6K 6 R B A 8 56% B ik )T E R,
T ERFRECF E G 550 2 K TR oA BR3P 45 09 B2 ) (1992) 1 5 F o 5 b ok B 4R A2 10
#X . See Chinese Investors Vow to Protect Rights after Reports of Ukraine Nationalizing Motor Sich, https://
www.globaltimes.cn/page/202211/1279272.shtml, visited on 18 November 2023.

(@)  See Huawei Technologies Co., Ltd. v. Kingdom of Sweden, ICSID Case No.ARB/22/2, Request
for Arbitration, 7 January 2022, para.94.

(®  See Ralls Corporation, Appellant. v. Committee on Foreign Investment in the United States, et al.,
Appellee, Appeal from the United States District Court for the District of Columbia (No.1: 12-cv-01513), pa-
ra.57.

110



BFT OWAHLLFEL E R AL NS

351 A o A AT RE I AT IE i S

N M EE T A SR 15T eD B NES K A ey /A /AT S s 51 | SRR S L 1 /NS /N
TEFRE A BRI . AR AR S, P20 IE o a8 Y S AR 2 A AR B A ]
UL A 5 R A AN S 4 B SRR T R LA LIRS R B RA A IE
FRB AP T . V7RI [ DG T HM 5848 4 o A () L B e &4 A e
ANZ A AT X R REE YN 2 4 i A R o S B T BN B S e S R
FAT AZ AE A, 7E = —RHNFREZ T, FIREBEIAE CFIUS Xt Ralls XUHL T 3
H 0 R 24 W A AR IO, HUE G AR 42 DIARZE YR L URIZF T Ralls 5258
AR PR 2 B T R EER AR B IE R PR CIE SRR e . OXT T4k
S PR AR E RN 5, ARE B SR LB 33 S OE YRR I A A e e el
2, WIAR AT g it S A28 TR i )

4 HNgEE 4 T A ] RE A B RIEEAE L

AR A RO E 8 553 0 A TAEMC, AR 2000 R AR YA P B, A I
TLALAH FE AL B GESFIE Y RRT A TS S 2, YA L A d A i e 3
ZF T ANE B I RS S B TR GRS UERA A TN A A5 DR R AR T RE b
NE AR, R, B 2 T8 R St 0 58 42 4 o A 2t TR R R 2 e B 1, ARG
FETATRLAT G LU BRI #0522, QR Ak E B0 GRS UE B SNG4 4 o e o HL I 7 it
B 5 7R T8 B R R 1) [ 52 4 22 8] B B AN B L BB, A i A mT BB E AR 38
FEIFT MR B TRIZEAF U . TR , AR I St 10 20 4 v A s BRI % FE R it ) i Pk L e
B R A6 L ),

(DOMBRZEFINFRPHBEZLE"TEE S RREHEFH ERELLE"TE
EA—

| Bref 9 25 24 T AR AR 2 A (1 AP S5O Y NI 3 B0 Uiy 3] 7 1
FAL LR ZR R [ 0T DR R4S it 11 JC 0 PR i S I PR 9 2 2 rh 1 4R 24 U551
R TAT . NIRRT |, S o4 & A FIRAR 22 2 /M o F K OE 411
TR, 359 5 70 AT R HERR 55 [ 4 006 sl P B R A R 2R SCa A
RSP WA R Z B FAl  HR, AP BT 28 4 i A i Bl G 28 & FIARAR e 11 A 4k
P ARA L &7 FE3E A B AR 1

] PR A3 9 2% 24 B AR AR 22 2 9] I 253 UR T GATT/WTO H ) 28 B AR 453K, TN

O ZRAFHM, AR AXFAERBERFTAES W EEEHTF),CEFR)2007E %6
B, B 1527,
2  See Ralls Corporation, Appellant. v. Committee on Foreign Investment in the United States, et al.,

Appellee, Appeal from the United States District Court for the District of Columbia (No.1: 12-cv-01513).
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LRRF 7T AUBCR AT 1E 51 S 28 A0 S A 5 e e S Bt Y k. VREE AR SR 42 )
A H g5 386 2, 2R 18 [ R Y R AR AR 22 42 9 Ab i 9 Y O xCai b B 5
BRI, (X sk 4 1H 28 55 A A5G & P E ) (Regional Comprehensive Economic
Partnership , RCEP) “— i S5 FCFI 9] 71 2757 " 76 GATT 55 21 S5 i 35 li b, 38 hm 1 A O 4P
ALHE A L ) FIK R BE At 18 it 7E P9 %) S BN JE IRt TR BB AT o CFERAN, R
BEIR—IRFEM LT BIT #4222 45 5 “ SRR LB TG A SN S SO0 S0 g iR as
WS “PAT A A B X e CH A A bR 2 B 1Y) 1 oK BOR B8 B b ™ S5 55 TE A
PR, @

SR, AT 22 4w A 1] 85 v B 542 4™ M A8 1 310 L R 7 i T A IR 7, i3 i A%
SGE R LML AFBURRENAMER L Y k. “HEFEZ P ZERZAERK
GRNEEIF AW RIMNR W A i, FERMAE i — Lo i S, AN PR )
P AgRRE PAE SR Ge 5% I AN E K2 uE . B, H 2018 4R ETT (X A4
e 2R B, P LR A R RSB AR 2 AR BRI B B S
AIAR D B 25 fid B L N TR R TC AL i TR &5 s B S 34 9 A o Al ©
TORAMNG L A R T HIE A0 CHE TR RIS BR o B KRR AR R R
SEON AR ORI SR BB S U7 1) 4k 10 7 [ R A R s USRS A5 B (35 =
ST RLOEE B A A 5515 BORS AL 15 2 45 ) 1Y A1 ] A b 330 S 44 1 28 0 S fit vfE 2
¥ o O R B AR A 0 S AL E R W . DA R 5], S e R IR
7 HME TR0 O 2 R E R AR R B O TN A A AR R
W, @

FEHART, “MALE 4" E R L4 G RIE | IRA L 20 b oAb ot 2 42
B Z A Al BEAYEL B QR o WUR A 27 U R Tl 55 T B K %4 " il |, 45k
FEl 150 5 DR 2R 3 [l M58 42 4 A AT g i B g, AR ) P AR 5 | AR AR 22 4 5] S ik

SRR AETE R F W Z L0 M HFRRELBRERA), (R R)2021EF 18,5
138

Z R R AN TRAFAREZ A ELFNFERR), R EEITR)2023 F%
20 7T

See RCEP, Article 13 of Chapter 17.

See Ethiopia-Qatar BIT (2017), Article 13.

Z M CE R R 2 2P E A Ak s b P E L), (R aT 5)2022 £

FoH,F 1927,
SZKY F (EE N %2 FENF AFAE B0 EEE R, (E R T Z)2022 5 % 8

N CRSEC)

2,5

FEoee

S

b
&
o~
=

70,

(@ See UNCTAD, The Evolution of FDI Screening Mechanisms: Key Trends and Features, https://unc-
tad.org/system/files/official-document/diaepcbinf2023d2 _en.pdf, visited on 20 November 2023.

See UK National Security Act (2023), https://www.legislation.gov.uk/ukpga/2023/32/pdfs/ukpga
20230032 _en.pdf, visited on 20 November 2023.

s
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PUREINGT 22 AW AL AT N A IB VAT s ]2, AR NS A AR AR 22 2 (A1 2% AR 1 P
GEAR LN A RGN 55 o IR ARAS 2 A IS 2 i P i “ WA 22 42 S A1 e e i
A PN 55 4 A E 2 M i R LA E S AN S

N AREHEESER A FATENESHRN

ST il S E PRI 45 2000 55 RN T 4P [ 52 4 AR TR 2 SR B
B G A RCR] , XA BT [ PR AR S 2 i A Sk o [ PR B SR 2y Al Ab B
AN A 5 [ PR TR AR I S R AR T R NG A TR A A nl e I [ PR 2%
IR, R, PR B A S B S ORI — i

() ERRRFYRBRIINRREHE

Bz HAM B E 55500, FIPRH SR 2y b4 M L AR D X FEIH T
FL E PR SR XA NE B A AR AR R . B 20 T4 80 AR LU , R EI A1
B GERTAR [ 22 55 e Jr 1 T B, A% i e s D 43 9 B ol R B4 4 B8 P ke i 5 |
HMERERE R, Z I I EI PR SR 2 MR BN 2 2 DU B8 R 45 A0, 2
AR 1A /DY I ARG [ WA R, 32 1 A R G A i A A A R

SR, B AANE F T A THE AT [ A A I PR 75 45 20 . B BRa ot 25 291
FOAFIE S5 AR ME A [ R 38 R AT ] BRI, 20U 8 T A ey O, i
J5 5 UG BRARAS G R S AR REA T DR . HET, BASE
A B P 7 s [ A ) R [ B 80 2 24 PR 26 T 4/ M 95 % T R i O
G BB PR I 5 28 BR MG TE o (EJ , AN 2 4 o A 2 B R AE AN e A B B St
(A , TR RIS T A BT, WOz n] Be 800 b o8 4 4 A il i XA THEAHIT
ORI 1) [ PR 98 45 244

(O e EFERTERREREFANERTE

I KRR AN R MR [ 5K, =R AMEIE . — 2SN e AR e
AT R 5 mIah . IS RAEXT AN T 3 S 2 v, BB SR FH 67 T SR 7
OB B S A A ICAVE N MEATT E [R5 140, ITHERR T #5855 24
PG A ARG . RN 2 d A HERR A S R L 2 Ak o AR IR
XFANEETT () B B8 4 20 B A R -5 A0 B2 9 (038 TCA) A & i AT S HE R Hh 4
Uity DAL, BN e A A 32 2 T ) N v R . i, 2012 48—k
BIT L ICA Al A7 JCHM E B 0248 B TA A R O 2 (L & A oe 2 i Ay ) AN
FH A v i DML o 1Sk S R 2Z (8B B B 52 %) B8 (Comprehensive  Economic
and Trade Agreement, CETA) WIHHEBRINE K AGHM G4 2 A (HIF AR B S BB A 4h

O % W20124 # E—me A BIT % 03 4% 34 &ty M %
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PR At A e T HERRIE PO S L] .

SR, AL TR IR ST 22 42 v A 2 B 1 R R AL - AT R 24 S i A1 58
LA AR A H IS4l A bR EROR | o e i PR AN R B = i W AR )R, 2
HIBAMER R HEAE R Z GO T TTED AN 2 et A e , 30, RIS 305 5 =
A YR, WA DB Z FVFR PG 2 4 At 8 S i SR I R EA T o A,

(Z)EL“BER B ZEPIFFHRIN R EEEHE

21 AL LISk , 56 BT i ] [ 5 22 4 i F M2 JEORE BITs GBI Sh S5 5
RO SR o H 1992 4 5 8% W4 45 BIT & A A 38 AE” & 45 4h 55K LA
K , e FRAZ BTN AT VT S 0 FE PR 08 2 20 o 2004 48 KA 4 52 (¥ BIT A B
BORLE T 82 A 55 AR IR BT, VORI, B 1A F Bk 2 4 A1 251,
I [ - ARAE T B R SR BT At AR 51 D B AMETE | o A B HE SR 2 i e DAL ) XS
HNFEL A AT IS, P EECR A TR ) S 2 S T AT AR S O AR A
A AP FE PR PR . ©

FEl P 22 A AR 2 K R g SR 3R B , [ 22 42 42 2R T 45 29 TR B9 A1 5%k, AN I A ]
PrRIE BT R AR o EAFR , Ze AN A B A H 42N . 45 UNCTAD &8
i, 2584 4 FE BB B A 20 LA 55 400 e 2 B AR FRA FErf 153 AN AR HT T HaA
HabE" AR, OB T PRt 2o B 5% A R B AR B, SE[E 2012
4 BIT JUAS Y “MRA L 47 2 O RN A T 5 120 15 - TR A 56 & B ) (Comprehen-
sive and Progressive Agreement for Trans-Pacific Partnership, CPTPP) iY %2 4= | 4h 5%
ORI T E R A RO R AR A % 4] 5 (essential security interests) R HIHA K fir
WO BT . AR, AR S AR TEAR KRR L BRI 1 b s AU (H O AR
B EBUMN PR T IRRIBOR S ], [H5 1B, BR L2500 AR R0

(D See CETA, Annex 8-C Exclusions from Dispute Settlement.

Q@ AR MEH(PERRERLLFEHNENERME: LERE TAEREGFER),
CE PR 2 5717 6)2021 454 4 31, % 144-147 71 .

(3  See Frédéric Wehrlé & Joachim Pohl, Investment Policies Related to National Security: A Survey
of Country Practice, https://www.oecd-ilibrary.org/finance-and-investment/investment-policies-related-to-na-
tional-security 5jlwrrf038nx-en, visited on 4 March 2024.

@ See U.S. Model BIT(2004), Article 18.

® HRHEERE(FERAZRFARATHER L AF E A, (ERFZ5EFT)D2015F%
1, %120 7.

© See UNCTAD’ s Investment Policy Hub, https:/investmentpolicy.unctad.org/international-invest-
ment-agreements/iia-mapping, visited on 10 March 2023.

(@ See U.S. Model BIT (2012), Article 18.

% WL CPTPP % 29 % (% & m th ) % 32 4 & 2 A A K 4 W 4 7 th % & # %) (RCEP) #
10.15 % & Z A .
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REAHTRIFIE , IR [ 5828 4 2 OR AL I FL DR Al HAT ™ 1 R " i, RVl 5 2 4
SRR AN, 1 A R 25 = A P o

SR, “HRAS 2 427 IR BUE: H FHNWT Y , B34 [ SRR A P E A 2 e PR3 B 5 28 42 o
WO Y AR AR 2 B AR B AR AE AT RECA SR ST H AN E N R . O T4 oh
I FECAE 450 o A 100 S R AT O P, A 28 [ PR A 52 1 o A S R R B
Had ferp 25 I8 R JF2ZOR th @ TR d AU R I 2 e ARG DAE . filn, SEE S
[l B BT 22 3 2 A A A R 5 5 I 25 S Y [ 5K 2 A DN 3R A A 5 o o 56 [ S R (HE T
FIMERNL: YRR RN 5 58 5 B R 2 HES A TV BB AL, alai i A7l N B AR R
RONAN T S R e A s . AR, S A S [ G R SRR A T ) e A Y LR Y
)z BRI DL S AR B 5 E , B HR R CFIUS 1E47 i 4 2 A AU IR REAS
R FREE M BH 1A AT— T35 [ S B BRSO [l [l R e e R R 52 5

=R REHESERREAZFOGENLILEE

GG A v AR AR EAUE AL i et AP B TR A5 A8 M G2 A — T
WAL, T8 T T A s, TR i HP A A R D 1 Aot 2 4w A i i BE NS AT
[ o 45 T 1ok ) 25K, RID ] PR 92 0[] o 43 9% 12 7 M 9 Pl 4% % TR A7 A R L A8 SURY I
o P, e ot e 4 A 5 [E R0 2 2 T LI 48 9 St 22 4 i A TR JALRE
s b ] FRAs ¢ 2% 200 A 40 48 4 1) W A8 R AR ALl e o/ 9 s AL ) A 49 28 4 1Y) IX s
BVESE T LA

()R RREEHENEZBEREWNASPERFIRETE

BERAME $ 58 3 SF 5 2R T R 25 A — B IR BRbR I BRI S PR E R AN
MATNIAR T B, PHTANR T AR i [ R 204 AN E B9 i a A e 4k
[l 8 S HAR AT o 0 B B B2, 2R T8 AT LA SR AN e i A i e R & Tk
B LA X R R T L A A A0S MR I PR L

S I N IG5 T SRR A R R AT D, BMETZ IR AN 2 A
A BN A2 T A A OGS R BR ) o ZE 43 B v AT, AR R R SE A A T N B S5 R RE RS A AL
BHL 1 PT REA 5 [ R 2 A A B UE A ZRTE [ ilan, b B A 4 8 A R )
(LARFR B A F) HE SO A F A L 3k OZ Minerals 100% BAX T, 8K H]

(D  See Executive Order No.14083-Ensuring Robust Consideration of Evolving National Security
Risks by the Committee on Foreign Investment in the United States, https://www.presidency.ucsb.edu/docu-
ments/executive-order-14083-ensuring-robust-consideration-evolving-national-security-risks-the, visited on
20 November 2023.

@  See Lizzie Knight & Tania Voon, The Evolution of National Security at the Interface between Do-
mestic and International Investment Law and Policy: The Role of China, 21 Journal of World Investment &
Trade 104-139 (2020).
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S IBURF SR T 28 WA TR Y 2 S Ukl X B 1Y) Prominent Hill 7 X 125 i1
U I R i el 17 L

55 R AR T R BOR JR I EOR B ARBORER S w] S MR RS
BEAMZOR N PR B AT R R ANEHR B AT M o JBATEORIE A B R T
i —MIE, NS EIE XA EH0 S HAR BT 20K, SR AR [ A 4R 5 BOR 1 B
PRI, S5 A5 B PR B AT ZOR AN R AT 20K . i 52 3 TRIMs B f BRI, 2N 5
FA SRR & R R A [ REETE — & A5 T I RAME R FH AT S
ZR I8 [ [ 5OM o PN R SRR 2 m oKk o PRI, AR [ AT DA b Rl PR B A 72K, e Sh
PG AR TR AT R R 2 S5 4 W A 0 o A it

o =, W R VBRI T I BE B5 S i s 2R . R K2 R B 1 0y 25
F I PR A T — S Gl BRI an 2R R B A 20— [ ) [ 5 e Al i . AR A
FACEHRFIN 2R 38 A O 5 N BAEES BT VR R, SO0 6 R B 57 24 U Tl
SRR, IR NS IS S , RS AR A s AL AP i S, (U S BB I
B BRI i 200085 2 S I S SR EOR H AR A T S BN G B I B28 A A FR
il AR S H AR BT Y BR B AR R, BT & Bk A SRR B ARG iE I 5 1. ©

(D) BUERFRFAINTHFELENEE

AIRREL e G R ARG S i 4 EN L 2 5 ek e h EE AT EA5IR, OF
SRR AR FIR R AT RR Sk . SRR G E L 2 KA Sl Abss AW R AR
A2 AU T R UTE PR IR E 1 2 A . E I, A LE 40 SR A i L
TIREE 95 T S AP AR S, AR TR BB 55 T SO S U A A Y
Ko BRI, (B 52 % 42 () LB N TR 5 FANE T /AT 47 R AR i, 40T SR A 0 Bl
S H M E T AN BEIA i 2R 18 [ 5L 22 4 (R S it 174 MR 44T 8, R T ] LA
T AER AR A P I 58 8 LS5 SR s AR T RR AL 2 2 4SS

S, R A B AR ST AR AR T AR T R B I ET R ST AR
T8 [ VA A SRR B R AR AR T ORI 45 2938 FHE Bl FR il 2 — . A48 UNCTAD

(D  See Foreign Investment Decision, https://ministers.treasury.gov.au/ministers/wayne-swan-2007/me-
dia-releases/foreign-investment-decision-4, visited on 4 August 2023.

Q@ ZAGIAA(ERETZRFANBAERNAF), CEFF)2017TFE 64, £ 1197,

@ TRIMsthEZELWETEXCELMRYER H G PHEERMINLCPFHELR, X=ZXET
98 AR E Y RATE K.

@ ZAFT(BdhETe  ZEBEFRANFET E), R EEIFR)2021 FF 18, % 26
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it , Bt g AT ST AR T [E SR R R SR 20 1600 235, V[R]ET, Af 4
R DN BV $ 58 25 2000 BARKEILE | A1 158 35 AT 08 AT 7R 1 [ ] D 1 B 5
TRy 4E LS5 . 40, 78 Plama Y A 22 b, BAR CREIR 28 55452 ) (Energy  Charter
Treaty , ECT) JF AN ERAME B RAF GRS , (H ECT By 58 Btk 4P AN i
DRI TT . PRI, 4 2 [ AT DL E B2 B0 SR DR AP0 A R B I 0 8 S AR
A,

0 R A S TR A B E BT . T T, Al A S T SR A
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The Convergence between Foreign Investment Security Review

and International Investment Treaties

Abstract: When the state has signed international investment treaties, its for-
eign investment security review may violate the state’s obligation to protect foreign
investors, but the essential security exception clause in investment treaties may not
completely exclude the illegality of foreign investment security review. To reason-
ably weaken the uncertainty of foreign investment security review and achieve the
balance between investment openness and national security, the connection of for-
eign investment security review with international investment treaties can be innovat-
ed by combining foreign investment governance, sustainable security, and regional se-
curity and legal cooperation. Taking a coordinated approach to domestic rule of law
and foreign-related rule of law is an important part of the rule of law construction
in China’s new development stage. Thus, China should make comprehensive use of
domestic laws, international treaties and regional rules to build the system of rules
and dispute resolution mechanism for the convergence and coordination of foreign
investment security review and international investment treaties.

Key words: foreign investment security review; investment treatment; invest-

ment governance; sustainable security; dual-track relief mechanism
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