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—BRAZEAMRBENSHHEEERENX

NABUE: [ B 5 9 1 3l v A ] 2080 0 400 S0, 0 2 246 235 T1As ) 19 o 0 55 o [
o (HARYE HAs, SME B 5T E WA B ARLSS  WARELE S [ B AAL S 55 1 Y 5
N HMELIRT AT AR . VX 3 BOME P58 5 e T X b B T 25 ) A
TE R ANAURRE: e 2 28 7 A= 1 17 T 5 Wi, 78 3 i A5 A0 AR 7™ i J SR A Al K
AT AR B 00 0 3 LA 2 3 6] T 1y AR ) A S5 T4 . TTAs 93 5 7R [ )
FUR] SC55 08 RARAS IR aE — 20 JOK T 24T S R AR 38 [ 1Y) 0 T S ), S B 32 A
kLA JBST N AR T ] (OO0 R A J v [ 500 4P A 4 ABUPE N B AR & 55 R g2 V7oK, (AR
B [E AL TR AT BE 55 20 SU55 5 NS 0 P MESE 1l , 28 1117 388 1) AR 1 [ W 8 0 O v
oAt 2 PG 7 LR R B B THT 5200

)RSl [E PR b OC T 07 DT AT B¢ 5 S B AT SR S 4008 Y W A R i, 18
Wi Rl TAs U Y U 2 — o ITAR 4R 45 19 TTAs 4% [ BIT AR Z 5] Al kit 2>
AT T RREE A JR A5 2, 3l A L B e 150 A o o 55 2 Oy VB e X 180 1 2
MM AR TE B AR 4Edr . Horh, BTSRRI AU 55, X i e H ATy AR
B R 3 [ AR & e B AR

IAURTE L5 8% DA TR 5% (due diligence) o 3% —HE-& ) H Bl - Al 3B 3 &2
% Ey i R TR SR A OB R SRR E R AR IR AR 5 B T T 17l 5 A BR
o PHBT T IZAFAE T EPRE AR]85 AR SOR A G bR R AT )
PR TATHRBIAT N LS5 o (H TS TEAE [ PR v 0 VR F i R A R AR 2 R
b I ke S BRI, i LA X LA G S Ay — Ut 37 (4 L B i S O, 0 B R S Y
UG TR RLOL T [ PR 4% B8 1, TR PN IEAR 8 T4 R AP 5 2 2 55 SR b 24 A iR
B, ZORAE [ E S 5T LU B O R I8

Bt o T SR XU At 25 1) 5, A7 R Al A 1 2 A N 22 S Ak 7 A B 2 AN
PR AR E AT AR On 2 15 B A lk) e 2 PR 55 5 i R xfE LATIUAL (932 %2 Ml o
BTk —15 5, R ST AR X Al B ST A AR Ay IXURS: 45 LR T3 AT 38 B9 9 1 Oy T k4

O ZREYR C(ERRE S 5m T RAAN G AN E R g0 R 5D, (SR EF)2018 45
FAW, % 121122 7,

@  See Jonathan Bonnitcha & Robert McCorquodale, The Concept of “Due Diligence” in the UN
Guiding Principles on Business and Human Rights, 28 European Journal of International Law 902-906
(2017); Jan Hessbruegge, The Historical Development of the Doctrines of Attribution and Due Diligence in
International Law, 36 New York University Journal of International Law and Politics 285-287 (2004).

@  See Neil McDonald, The Role of Due Diligence in International Law, 68 International and Compar-
ative Law Quarterly 1044-1049 (2019); Alice Ollino, Due Diligence Obligations in International Law 52-63
(Cambridge University Press 2022).
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FHHBEZOEM. VIR, G TAs A% Rk ve g o K AME 988 R 5%
55 AR B B —[E 5K 0] S i 2R (investor-State dispute settlement, 1SDS) ALl )
A7 Bt ) 55 T AH AR P ) — B0 R BN, @ 55 Ak 0T 4% B 1 2 SRR A R AR
TH FE 43 5 A 2~ LA 45 77 AR RS e, BT DA, 5 B EA AT AT R
T NAUL 5T LS5 256, VR 1R BR3¢ rh 45 B AR T8 16 0 AR B J 3 B2 AT 1) o
HTH,

G5 IRTTIIMEE VRN AT AR B AAUR 53 B R Al 75 A 7= 4878 i 8 b S il S
Bt LAKE S i B T BGE IR . AR E (P S B0, ABUR SR il e Bt b oy
T0UB); 5 2 fige 010 T N ASG Wi e o R BB 55 R o FEIZ AR D, b 1 B e A
15 Bl th SEBR ANV AE Y 5 T A 0, TR 5 DAL 25 5 AR R 45 A R IO, X, Pl 5
X P A A5 A T R M I O B T AR A OGS Bl o AT B R ABUR 58
YERE 55 AR ABUS TE A 0 58 18 R G B IR e Te 5 5 38 MR T E 7E R
WS I R GR 38 BRI AE Ry [ BRas o i th B0 3 AAUR 53 SL55 NS IR TR

TE As SRR 55 5 ANAUS T 55 BA BN Lo —J5 T, 1% L5 AU T4
BRI AR S| A R T AR T E AT ASTE, It 67 i A i e XU
B FEBE TRV 1 [R) I — 20 2 P2 0 vk ™ 1 TTAs S [ B 45 % v A A ) 1) <
IR ERE . I3 — D5 T, ARUS 57 355 30 1 SR B985 B AT R o 18y LA St e R 7
T A W J AT RS X, 265 24 )7 [) B 25 oy A 26 AR P B A ik i TR [mli, 4%
TEE ANBUR 5T 55 0] LUK AR A (5 3 gl A7 AAUE A St ) S8 SR A 3 T
191 50 25 BB EA T 7 I I BTt 1) i e TR 05, A B TR A SR AR ARAE T TAs i
R SL55 A .

TR, 75 ST [ B 48 0 G R A P B ABUR 53 Be Y 5 S ik
UTAER , 3R EDO AR B AR A T X AR SR R A KSRGS 6 A 4R
AR R3S B 2 0 TAE AL, i AT 5 TR 8 oA e o Rgeit, iz 2021
AR, B B Al Ml 53 T 8395 7 A, Herb R TSN T B2 T239.4 73 N, 389111 20.6
TN, 60.6%” . YHER AN 53 T A0 X 3 BB AML St ABUS S8E T8 2

(D  See Heike Krieger & Anne Peters, Due Diligence and Structural Change in the International Legal
Order, in Heike Krieger, Anne Peters & Leonhard Kreuzer (eds.), Due Diligence in the International Legal
Order 353-354 (Oxford University Press 2020).

Q@ ZRBEN AT FHBANHARMKENERERH
2R R)2023 FE 3B, F 62T,

(3 See OHCHR, Guiding Principles on Business and Human Rights: Implementing the United Na-

i 2022 4 1CSID % #1111 ), ¢

tions “Protect, Respect and Remedy” Framework, https://www.ohchr.org/sites/default/files/documents/publi-
cations/guidingprinciplesbusinesshr_en.pdf, visited on 12 January 2024.

@ SRFEAR‘EFEHSH EXAUAERINLEE RS (2021 F & B b BER K%
TR, o B B 4 R 2022 1, 6 T
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Ko [RIRE, BT3RS R OK B8 A 7= Rl SR b 25 B 77 HE AR PR3 67 T
A AT Ml 38 2 AF R T lb X AN RO I B B R s, X R BRI E S 5 A
R 2o A U SR TR AE B AL BRI UK

ZBEEANBRRNSZERNERELE

TR ) 5 58 38 ANAUR 57 55 45 O T AR I 3 B AT AAUR 57 55 1 F 2T B
FRARAS R AE A B8 B AAUR 53 55 ©A iR (R 7E R R 8 AT SOl 5 ik
B LHIPRGE —, X822 55 B 55 5 ANAUS T L5510 1 FH S 88 LS ] B Ak
RO —BorE . BTN SRS RE A E T 7 S0 A, AR R 24 SRR B O [ oA
B NBURTE LG5 55t — 2 X o NP RV Sk AR A PR 55

(—)HREEK

LY 5 G LRI BT B A R AAUR 57 355 1 A e R R Y
(shall/must) 5| 3 P i 2P RIS B4 55 sl Ak [ BRbm ol 5 S e ) S5 40k 220K
TR H 58 5 AE R R BRI AAUS 534730, 25 8 AR08 B AR, 40, 2012 4F
CREEBAR N % J I [a] R BIT i AR ) BER $E 58 3 W 24 3855 (shall comply with) 5% 37
PR OC I PPAG 07 A bm o SOPAE R T o FRA, 2016 4F (B i HF—J2 H FE BIT )%
B IR , BORPEHEH Y7 (shal) FEEL GERTHEA T4t 2 R M PEAS , IR AR W6 5
Hr 4 8 B AL . #2019 4 (R 2 — 55 BE 3k BIT) W 2R 5 9% 5 Wb A 3 ~F 7
(must comply with) HHICTPFASbRIE L ARF o @ 1 S5k B 4% 08 35 N 24 R HH A A BUR
Tt L 55 M S H R, — B AR AR OCHR 08 4 i, AP ] B0 5 | M SIS SR e A T A R
X S TR B 5 5 ANBUR T 55 450, W 8T M AT BRI 211 )

R B B ANBUR T L5598 AT — 2 55 30 1k 5 R 5 0% 5 I S 38 ~F 2R
T8 AR T 5 AT E A ARG AR S 55 . B, 2019 4F (7 2% BIT 5
) 2021 AR R BIT {5 A ) Y5 P84 95 35 0 2438 5F 7 (shall comply with) 7R iH %]
P, JUHRAE AR AR AR B 55 T ARG i i vk . 2016 4F, (BRI = —
JE H A BIT ) F e $5 9% 4 78 207548 B B2 Hp S “ B ” (circumvent) 4R 3 [ /ol £
ETEAEE 57 T R ARG 7 0 E PR 55, i — 208 KA 8 L5 . PRRIEe
TAs S A H AR N RLAE , 5835 B A ST 25 18 R — i 55, 1T H 2 2 1TAs 2K

O  H WA AR A0 E W 430 (F B 3P AN A1 & B AR 4 (2022)) , http://fec. mofcom.gov.cn/
article/tzhzcj/tzhz/upload//%E4%B8% AD%E5%9B%BD%E5% AF%B9%E5% A4%96%E6%8A%95%E8%
B5%84%E5%90%88%E4%BD%9C%E5%8F%91%E5%B1%95%E6%8A% A5%E5%91%8A%EF%BC%
882022%EF%BC%89.pdf, 2023 4 11 f 17 H i¥ 1] .

@ B N(EBT—REATBIT)E 142,182 4%,

@ HN(FAELFfEH—FEABIT)E 16 4.

@ BN EBITHEA)E 1614 (B ABITHEA)E 7.1 %

® % W(EBT—R A EBIT) S 18.4.24.1 % .
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BEGEH DY DIAF G AR T8 [EE A Y Oy 2 S #E, (H 282 a2 X DA I 7 45 9% 35 46 AR
T A A A AR A ke . VR B IR SR AR T T T A A
LB 8 #4720 3G 0 29 o 7 Ko mT s e | £ 4 0 4% % 3 B AT ABUS 5
%o

WAL, 3B BB 3 S b B i 45 5 5 R 188 B e 0 R AR 1 T X Bl 4R
WHEBAT ANBUR DT L5 o IR BY 290 7 R RE IR [ 5027 B3 2 fRL Y i 2 1 #0
0, (H 52 50 T VR S B 52 ), e 2 2 5 B X6 480 9% 25 1Y) 240 o R X 55 1k
MEs A . BN, 2019 4 (far 22 BIT 364 ) WA FL e , v B2 108 2 76 1 o I 425 B0 1ef
“F 87 (take into account) % B¥ H & W IEAT A AT S TR MY AR . © I A RCKE I
EERUI SR EAT RGP E , SORB H AR N ) b A 2 T AT . A, 2017 4F
CHHE L BIT JUA ) FLE , 38 R W 1Y 5058 345 0 24 7 (shall ) 3 5F AT AR 45 29 )7 © 48
alg BR824 [ PR S0 oA SR ABURIR B A9 254 “ LIE” (in- order to) AR 4l ISDS
DU AT R o I SR G 2 i R, A0 SRR 3 1A B8~ i A O A BUCRIER
Bi B AR A W] BE xR 5 R I B TR, 2 A% T R 45 9 3 SR IO A B B B S
T 1 Bl L BEAR I A JE AR A 1 KU o 12 AR TE AR 4 52 B A il B, Y 30T
HAZAC AR, A3 38 [ AT 4 AR Sk A 4R b O dr . 522840, 2016 4R (R — &= K
A TH 22T 52 Ty Uh o ) D 3 sk B 2 iy X SR MR 4 452 B A3 vh S 4k E PR AE 5 %
SR R AL G R, P12 28 Sk R AT AR (il 509 3 R R B 5 S IR A
EFE N AT 3 DAkt SR ABAAL

(D) IEHRBELK

Y RE S EE , AR YRV ARG B 2 BEME AR B DL Y 7 AR R R AT
SR HEAR N2 J B AR E 1, Bt LTS 0 5 3 37 JE AT ANAUR B¢ L5577 A B4 L
2o, AN, AR SRV ST T I AT T80 MR % S5 2 2 v i 2 11
IAEAM A S TR 5y, FEAETELL T ILAIE L,

B — AR A PR SR X B AE N 24 %% /77 (shall strive/endeavour to) ) EL
Ko G, 3 AT B P R D BEAE Ry 4 24 5 1) BITs H ik 28 5 H e 8058 3 v 2 %% 17

(@D  See Martin Jarrett, Sergio Puig & Steven Ratner, Towards Greater Investor Accountability: Indirect
Actions, Direct Actions by States and Direct Actions by Individuals, 14 Journal of International Dispute Set-
tlement 262-264 (2021).

(@  See Barnali Choudhury, Investor Obligations for Human Rights, 35 ICSID Review-Foreign Invest-
ment Law Journal 93-94 (2021).

® HR(HLBITHA)S 23 4%,

@ & CEAR I T BIT 8 AR )4 # 3 44 & A

® HNCRA— kA EEF T 5 thw)%8.16 & it 8-E.
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(shall endeavour to) i ~F 15 1 B¢ A% B ML AT S AH DG Y B BRI B b e o 7R %28 45K
rh AN 2 R B ROE AR 2 R A2 B85 )k — AN E R R, S
BRI WRE AL 1 S50 B AR HETE 52 5T E AT AL TR AT ORI 55 1 40 20 )
K] SHm v

B AR LY A R LAZE 29 07 S AR ORI R HE” (promote ) £ 5 AR HH
VA2 BT . BN, 2022 4F R KR BIT 35 A ) BAE 4 24 7 “ I 2442 1 (shall pro-
mote ) £\l Fl4% 5% AR AH Al 4k 23 5 AT Bt AT 071 93 AT 1 B AT 5 2019 AECHE A i —
FRRAE TR BIT YA ) 7R 2R AR rh il FH  [R] S AiE #E ™ (agree to promote) A3
W, PEIR R — R R B4R 2 7 N YR U VAT B iR AR R R AT ABUR B L5,
{HRET A AR L RN G 2905 1% T BB 017 A 92 E S E AR AR T

O SRR R W AR R AR 2 PE” (reaffirm/recognise the
importance of) 5541 2 , 18 HH ke i W 4 24 7 Sl 8% A B I PR A A Al 42
TALARUE S U S AL BB p F B R ORI A 22 IAE BIT yu A vh s
Y BN TR B B3 S MR A A () Bk . IR SR AR HAE TR AR, 2
AR ) e B T sl 0 N2 T E SRSl 4 5 38 T ST AR DGR TE Y Rk
TCEX BT P A LB . BARER 73 SR AR AL 5T ACRTF B 5 R R 24141
FE A FIHE R ) (LU FRCHE R )) 5 (S 50 S5 (5 BRSO VR 2 5 b, AR Rl 5 1L
M 1ok % PR BT 5 B 08 55 25 7 T 27 1M S AR 2 R SO E SR JBUART Ao gk R
T AEBE Y A B BOR e AU — RS E Y29y 30, Bk, SR 2
SN2 B 2 EF PR, PR FAT AR 22 1) 22 05 M AE I v, R AN e O T Y —
TR sE, ©

W TAs H S B B0 08 80 ABUR B¢ 55 2R B, B LA I Al S AR R 3R
AT R AR A k=R 55 7 AR H g TR 152 ), HOXE LA Ay [ B A 52 31 [ B
55 H 2R BAL S8 WL AR I ik, T I ok ] s g 0 AT Y AR, 7R PR
Pt 0 5 2R 30 [ AR S 55 2 A B vt A 1 AR TE I MR A A S B B
SR H 25308, 7E] U0 Urbaser v. Argentina 5855 5 [ 75 18 & AR #5895 4 v o
A2 I P 3 2R 2 AR I AR08 3 AL S5, T B A RN EE AR . T LA 4% [
AT TAE A FP e B9 H ABUR 5T 3055 o (U, [a1J8 H AT EL 4R 45 19 TTAs, R 2
PR AT o 4l 2 T A, 2 SRR S R RE S BRI 4% B B AT AU 5 55 2 AL

O HR(EH—HRERLEBIT)E 144 (BE—HEBIT)% 12 4%,

@ HN(EAABITHEAYE 19.1 4 (A M — 2 7 B 255 U BITHA) & 182 4.

@ BNHEZ—HREFTA)H 1419 % (A AAE—REFTA)# 13.19 4%,

@ HN(EAFBITHAYE 19.1 4 (2 BITHA)E 73 %

G ZNHEHFE (REREELAF LV HLETHELANEAL), (EFI)2023FF3H, %
180-181 77 .
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P, H0058 7525 [ BIT JEAS FP A LU, 275 BEAE R b 5 b 1o AN
= WAEANRE L SHERBE R B ER

T I B ANBUS T 5592 U AR 4505 # R 5iA T 3 LR e 40 3 AR 18 A AL H
B, e ST I BR 43 5 3 b 78 03 A 4502 55 BRI 45095 3 R I BB T RBP4 3 s 22 46
AT 2R, BIAR G [ AT DUAR S 4% 58 8 AU 53 3055 B AT 1 (00 0 AU 3 A
X 0 R THURE RIS ) SR . IS B IR SR A BRI X B AL
JRTE 55 AT T IHe B 0 5 S T8 U551 —A 03 3, B H AU 53 &
55 SALFE IR AE N I AR 53 SC55 A AR RIS T AR SRR . O] DU Bl P B A O
P HE IS 57 LG5 e /AT 58 8 ABUS 53 55 A B8 AR SOV 7 bk B, 56 3532
% I SE BTN 5 BAR SR

(—) B TEE AR T LE MR BAE

H TAE 48 As Wk 2 A S 5 #0858 55 B HLE , 30 P i 1o 2% 4
ARG LG5 W 58 5 AT I o A OGS 1R W] B8 R B AT B IE B AT/ 58 X
55 W X R A A G A T B2 A DA K AT A0 TC 7 A S [ T B A o AR T I
Vo XMW R BT H AU TT LS5 T 2 3 FE 52 M 5 8 A 4 L, 1 i v 459 3 7
HYYf

152 M B A8 B AL

BB TLAS B E 52 O 4P 450 5% 7 Y AKAR T8 [ A e o7, R AR B AT 57 X
55 (AT S A B R i SR A, S FT R R B R R AR AR IR R
BEREERD . AN, 7F Anderson v. Costa Rica 27, Pk 2 WHHfTE H , EIE RO FL 0 &
FEBCGERTHEA T BRI A LUAA O B 45 58 200 B A 5 e (BAR R h 9 R JB AT
TE 45 5% 5 i R B SR A I S BOLAERGE SZ 0K T LU R e A SR T
ARIEFE MR R K,

FPAEMF R I35 RORIE VA A 2 R BRI K A4 20, Mamidoil v. Alba-
nia 2 (PR E Ny, TE4 58 TF 0BT Z i, 5008 3 B0 #E 4738 Y 09 S R A 230t
BRI LTS M A o PR R A R A A B RSB X AR S — i 0 5
F. “Kim v. Uzbekistan % {9 {18 122 I SR BUBT 9 o 2 75 2, 38 4 20 30 P 43 9 3 oK
SPIR) U5 BB BT O B A R A X AR A [ AR ORI g 4 DL R

Afi RS |

@D  See Alasdair Ross Anderson, et al. v. Republic of Costa Rica, ICSID Case No.ARB(AF)/07/3,
Award, paras.58, 65.

(@ See Mamidoil Jetoil Greek Petroleum Products Societe S.A. v. Republic of Albania, ICSID Case
No. ARB/11/24, Award, para.375.

(3 See Jorge E. Vinuales , Investor Diligence in Investment Arbitration: Sources and Arguments, 32
ICSID Review-Foreign Investment Law Journal 357-358 (2017).
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LSRR SRR I ARRME 256 PR 40 A5 R S A G Lu il R, VRS A T
KT E BRI TATHEA LEJE e B R EESEZERN R —, filln,
TENT HIZ A J7 5 Y Cortee v. Kenya Z8 1, R BE A N H0 # R B AT B BRI L5550
A5 e 553 b DX 28 O B 8, T3 3 AL AR 8 I R A 7 o ™ i e A e 55, Hix
TR T AR A E R 45, i DL JCTE SRAG SR 20 DR AP R AR PRI, IR 4B a4 9 35 1Y
FIGTER . P G R 785 A W IR AT AHOCERBE )55 & HOR BE B R 53

2 HEBR Z A AT 32 R

R o B A A REAL, R A KRR TTATHAE RSB RIE A Z M, 16
Churchill/Planet Mining v. Indonesia &, f'#% i #5522 T Minnotte v. Poland Z&f'
FREE L e, B 8 3 O A A B B AN AT SRR RS A E I T 23
RT3 5 BT8R AE PRV AT R O — TG IR I AT 30, ik
JiE N Ay 4 5 3 Y A A AU {E - R AE S B FEL NS 52 A7 5, O35 T A T D0 A ok
MR NEREATZH, “7EBSG v. Guinea 1, fPIE AT 1, 0%
B AR AT I AT A B R A I A 50 R B G S BUR AE 5 s B
55 =07 AR AR 8 E A AL TS PR AR SR, © IR R AR A B R AT
NAUR 5T 55 AT e HERR 22 14 o] 52 B, i Hke— 209 K 7% 55 n 3 s v 1], B¢
N 208 BT e =07 AT 6 00 S R A DAk SR o — O i kAT O R ECHA R ok R
(EF SOI7STAN

3BT

AR TE [ PR 3 S 2 249 SC 5 T ;25 A 3 I A2 B AT A I D0 T, Aol 7 4 o 0
M A JEL A RS g, T 8 T s ]t 2 D DU 255 PR 8 38 O 3 03 JB AT IR 57 SL 55 T g kA
34T Occidental v. Ecuador 5852 — > ML HY G (] 12 SR A E AL R L BALII - L
TR A RIBREEL B E R Z R4 @ T A . BARIERZRiER TBRE/R—
&[5 BIT) , (E AP 3R BE N $5 53 10 i 247 S BOL N % 5 B B 52 40 2k 7R AR 4 52
o @

(D  See Vladislav Kim and Others v. Republic of Uzbekistan, ICSID Case No. ARB/13/6, Decision on
Jurisdiction, paras. 20-21, 406-408.

(2 See Cortec Mining Kenya Limited, Cortec (Pty) Limited and Stirling Capital Limited v. Republic
of Kenya, ICSID Case No. ARB/15/29, Award, paras. 346, 348, 351, 365, 405.

@  See Churchill Mining PLC and Planet Mining Pty Ltd v. Republic of Indonesia, ICSID Case No.
ARB/12/14 and 12/40, Award, para. 502.

@  See Churchill Mining PLC and Planet Mining Pty Ltd v. Republic of Indonesia, ICSID Case No.
ARB/12/14 and 12/40, Award, paras. 516-529.

® See BSG Resources Limited, BSG Resources (Guinea) Limited and BSG Resources (Guinea)
SARL V. Republic of Guinea, ICSID Case No. ARB/14/22, Award, para. 899.

©® See Occidental Petroleum Corporation and Occidental Exploration and Production Company v. Re-
public of Ecuador, ICSID Case No. ARB/06/11, Award, paras. 678-679, 687, 876.
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BIASE 5 ¢ 8 oA AT S R ) £ 5 R T 3 S A AR A AN AE AR IR R
AT REAFHAR R 534 . LAMTD v. Chile 2241, 158 v, BRI BN T30 & Je LA
5% B SR A5 265 T 2 MTD it 35 b b B Ml 38 1 5T, 32 B MTD 9 43 28 FRS Mk I & 35 H
kAR S, MTD P 4 &R I g 22 ¥ B0, MTD & A Rk 28 50 5 K G i
A RSP B R 25, H B 0 S AR AR XU, B 2K MTD SRt 5 17K E
N2 I THE . “Yukos v. Russia 58 M PERIE S FaR AR, [REE A K B4 AR
T E R B AT 5520 355 T BB G 8 R 25 52 B, A9 07 75 P ¢ 3 b B 0T T A2 0 5
e,

P, 4558 AU 5T 55 [R)AE 1T AR Ay A SR 4 3 i) a2 I 00 ) 2% 6 A
Ro — B HRBAT ABUSTE L5578 T 0 ABGE I, Toie HAT o 5 AR 18 [E iE
RS2 LS5 (& A AFAE DRI, BG4 AT RE AR FR L W] 2, AT 52 Wil JT 43 35 T 124
o

4.5 KA E FE

ZRI8 [ S R 25 T BOAR 0 A AR A 0 KU 3, e AR R O T A B R 55
MARBAT LS5 o A Z 13RI, 54508 38 1t U AAS R 5400 3 AH DG 1% 2 3 [ I
VR IE BT B R E S, X AR T8 [ 5 T3 R B AT ABUS 57 554 Hh i S i)
BABNE

7t Urbaser v. Argentina % H, (PR EE B R IA A< 38 [ B 0 45 ¢ 4 W = A0\
BOIT 4t RO A FERL, P PRSI 9 B HA AL 55, P BRI A RF R
W, ABAG SRR T AR T [ AT DLSE T BITs X898 AR JEAT ABUS 57 355 s K i it &
PEH R, IT IS RS B0 o 1 1 Bk 32 A b 7 B2 A ) S . Y FE Perenco v
Ecuador 211, JL IR Z /K @A ¢ 3 Perenco 78 V. By ifh ’ kY X AT A1 ISR 16 3 i i
B FREE 15 Yo g th SR IT E R o 12 52 B 70 ) I 150 9 380 2 5 0 7R R 3 A S AT I i
LR AR T8 IR 45 56 35 A AT A I A S 55 T o s R e ) 72 U0 5 S 4
EBGEHAEAE R HY AR RS (2538 48 ) Perenco ARFFAT e ® T k= B8 o S0 AF
SR BOULNE LR W HOR BB 17 57 AT A7 PR A5 B, S5 2 5 Perenco ARFHAH I (19 PR 5545

(@D See MTD Equity Sdn. Bhd. and MTD Chile S.A. v. Republic of Chile, ICSID Case No. ARB/01/7,
Award, paras.178, 246.

(@  See Yukos Universal Limited (Isle of Man) v. The Russian Federation, PCA Case N0.2005-04/
AA227, Final Award, paras.1604-1605, 1636-1637.

(3  See Matthew Levine, Emerging Practice on Investor Diligence: Jurisdiction, Admissibility, and
Merits, in Julien Chaisse, Lefla Choukroune & Sufian Jusoh (eds.), Handbook of International Investment
Law and Policy 1100 ( Springer 2021).

@ xRE(BAEFRABEFHL L2 FTELT - ERLS KT EE ), (KX AERF%EF
WB)2023 % 18, % 138 7,
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FEWAETAT . CEIRZ S P L IR Z IR AT D A 101 5 A RO I T 2R W 4, (R R ke
5 2R A4 B8 3 D S AR E AR R 5T o % R R X 4 B A A 2R UE T AT
L VA AR FAT AR T S 2L R AW T 2%

(Z) B 7E AUR T LS RB b

FHALIRASS |, 2R 8 R BRBUBE A S r 19 5 X 2 0] DLE oF b U 45 B8 AR RN
UL T L35 W58 8 W 20 Ve R (B SE e AT SR A7 e 22 i PR R T 2412 L35 1 S5 3

1355 TR ATAREROR]

FEIPRIERESE T R ot il 52 B0 [ B ids AR AT 08 55, 33%%@“%/&47%"%@
RABN DA o #IAT SRR, A AR [ B 4 o v S R A A R P R AR O AT
%E’Jﬂigﬁjﬁ R Aol 7 45 9% 2 15 TR B A TS R 1ﬂ§U&ﬁﬁEﬁtﬁlﬁﬂ'ﬁ E’J

JUHPUE A7 55 (0] J8 | AFAE AR 4538 . 76 Rwe Innogy v. Spain % | Stadtwerke Miinchen
V. Spam%‘éU&Antm v. Spain &, R 2 7E 7 5 45 0% 3 A B R A A O PR AR
BEH N AT AR A DASRO I X BOR PR AR A . UHZE I 5T, Novenergia
Il v. Spalni‘%ﬁ Cube v. Spain & 1 &2 MDA £ 58 3 2 20T A BUR AR ER B
55K Bl ) AT A B A mlOE A e rT DL TR S B AR A . Y SolEs v
Spaln SRR ) B A A R 4 R R R A O IR R oK A B AR R AR A (E A

G BRIATE N S U R e R S B BT T AR R PRI, 1*%@#“%?&%?%75
T%ﬁﬁﬂﬁ' A% O AE TG i v 43 98 8 2 A5 T I %o AT P B oA ok XL
BT , 0T A I X SRR I TOA R S — bR

B R G ANAUR SR e TR E A ki 2 ™ AR TP 7k R T A
W, (L 9 RSB X 45 ¢ 38 AR 53 S35 BB S IRAEAE SRR ) o 155, 3 A
BURTE L5 A% O D REAE TR , 2R S 55 25 BB A A — o 38 B N SR 3  3  1E
AEXT BB AT G 5, SO BRI 15 5% 25 RV AN S 5 22 18 AR 46 1T I AN 2 2 XL

(@D  See Perenco Ecuador Ltd. v. Republic of Ecuador and Empresa Estatal Petréleos del Ecuador
(Petroecuador), ICSID Case No.ARB/08/6, Interim Decision on the Environmental Counterclaim, paras. 379,
447; Award, para.1023.

@  See Timo Koivurova & Krittika Singh, Due Diligence, in Anne Peters & Riidiger Wolfrum (eds.),
The Max Planck Encyclopedia of Public International Law (Oxford University Press 2022).

3 See RWE Innogy GmbH and RWE Innogy Aersa S.A.U. v. Kingdom of Spain, ICSID Case No.
ARB/14/34, Award, para.510; Stadtwerke Miinchen GmbH, RWE Innogy GmbH, and Others v. Kingdom of
Spain, ICSID Case No. ARB/15/1, Award, para.308; Infrastructure Services Luxembourg S.a.r.l. and Energia
Termosolar B.V. (formerly Antin Infrastructure Services Luxembourg S.a.r.l. and Antin Energia Termosolar B.
V.) v. Kingdom of Spain, ICSID Case No. ARB/13/31, Award, para. 537.

@ See Novenergia II - Energy & Environment (SCA) (Grand Duchy of Luxembourg), SICAR v. The
Kingdom of Spain, SCC Case No.2015/063, Final Arbitral Award, para.679; Cube Infrastructure Fund SI-
CAV and Others v. Kingdom of Spain, ICSID Case No.ARB/15/20, Decision on Jurisdiction, Liability and
Partial Decision on Quantum, para.396.

3  See SolEs Badajoz GmbH v. Kingdom of Spain, ICSID Case No. ARB/15/38, Award, para.331.
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B, JC BT EE F 055 ABUR ST U5 HRERI S . LV, [ B 48 % v B A A BURUES: A
PORIRE s B Fah A b 22 b 0 5 XL AL PP Al . — Bk A S, AR ) 43 9%
5 PR BE = TEARE AR R L 7= 2 T 2 AR R R e i P B . T
U AU SEARIE T, PP X 409 8 AU 53 19 A B S BT U5 24 E T L
= 7 AR T A 9 2 A T 5 S ARG P 43 v 8 el RS S ) e SRS

2. 55 A E AN

FEFAEGN oy B R TR T B T A 1R 58 55 AN AT R L5,
B B R KBS AT 5, M O R 45 500 A T 53, 35 ok BRI (1 2 [ oo 5%
RN ISR 5K R — V) B i B 1 PR B R I 4 HOR U S g,
S5 TTAs S EBRSCA A S B800% 3 AAUR BT 55 IR L 12 55 1 Tt i AN B
1y, A7 7E R i g

B, 2016 4 & R —JE H AL BIT) 3 18.2 45 MU E 8 5E # 7E 4% %8 U7 J5 1 Y
“YE1” (uphold ) A< TE [ (4 AANL, A 19 48 B0 AASUBE T DA g e Ry 48 9 3 L FE AR R AR 4
ZRIE AU T R T, 3 T DR A3 B o i R AR B TR AN 1 AU
M EAAT R 55 5855 45 R @ ME . R, 785 TR AR i AH 2 i [ B S
P, Al AAUR BT 55t 5 25 5 S35 RAE o LACHS 3 R0 R 81, 3% 3¢ A5 I w4
Al AR BB K O 7000 S0 AAUS SRAT S E AU aF By, (FOR N BROA AU 5217
BlAR By AT DAG S Al 1 B 67 T A R Y BT, @

G54 7R 3E E E RS TTAs, 800 3 ABUR 5t 55 14 8 M 52 i U5 57 J50 00 335 1 AN
ZUETTE A BE , U AR ARG B b #5703 A T 55, D3 5 3 Al 52 4 )R
T, A< T8 I 24 06 43 98 ot Aty L AR 3 4 2R S — 3 T i PR SR 56 R b A TR E , (H S B
AR TE X DL A R S A T A PRI DA TR RS . TEIE SR U A TR AT
ol i B SR , 43 9 A 24 AT g UE W L 740 A AR R R R A AR DL bR DT
e 2T R 2R 38 TR AR A0 3 A AN R S SR B A R I KU o 1717 240% 55 ik 4
T SG5, WF 4 9% 3 1 B SR R X AR B BE T 1 B AR, TS AT SR A3
A, (o L TR I O 1 P T A ML AS 5 T A B AT KU

3. 55 Iz S BRI

SERE BT E NBUR BT U553 AR 3 5 00 S 45 b AT HUt ol s i) 3 22
Wl , 2B 5 A AR X BRI X 55 BRI SE B . AnRT AN, JFIE T TAs

(@D  See Medes Malaihollo, Due Diligence in International Environmental Law and International Hu-
man Rights Law: A Comparative Legal Study of the Nationally Determined Contributions under the Paris
Agreement and Positive Obligations under the European Convention on Human Rights, 68 Netherlands Inter-
national Law Review 128-130 (2021).

2 See OHCHR, Guiding Principles on Business and Human Rights: Implementing the United Na-
tions “Protect, Respect and Remedy” Framework, https://www.ohchr.org/sites/default/files/documents/publi-
cations/guidingprinciplesbusinesshr_en.pdf, visited on 22 October 2023.
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P 5 ANAUS 5T LS5 AR OGN 4530, E LA IZ 5550 TTAs H AR oM 20K
Hi s T, 20 RS £ LT A5 TR BIT YU AS o X Fhishe = i il o7 i) s 55 12 122 B
PR A 38 o) 25 R A AR B8 B AR 57 55 A B (A SR 200 N ) 5 31 255
33K ()AL LAFE Bl 2 S5 PR S R R TR TTAs 55 LA R BRI Ok . BV i)
T 5 S RN SR IR XTI 55 0 fige g 3 FH N B 45 AR e 1) ) PR R
AR T R R Y T T

IRIETE T AR B SRz 20 BREIE R A S . — T T, FE k= AR TE ] ROR ) Ak
ZRAXIT AR 8 [ RE A5 5 1 R R B T R UEE (1Y % B . 7F Urbaser v. Argentina 58 Fl
Aven v. Costa Rica FFZ2 v, R ETE 43 B R IO PE RS FE 0 AR S kU5 46 0, A OG
SRITAHEBR AR 38 B 0 ROUR I AT R HE T S AR GE B ROJR T R . VIRIRE 7RSS
A (ICSID A 24 ) 55 46 25 5545 25 263 PN ROUF 5 EURC R AL ORI 57 ICSID A
RO N B, RS EAREE MR E R H AR . AR O 2 1 PP 3R e i Vi 1 7 7R
] B AR P58 A5 [0 R Y 1) B U, (AR 5 P B B A Dy 52 | 1 S 191 A RE 1
PRI AP BE T 2 3 [ 4 1 B R I R D AR ) — 5P

I3 — 7, B Z A5 H AAULTE S5 55K T Bk e 52 1l 408 [ s i il
£ Urbaser v. Argentina 28 H, RS % ARIMFAE B0 5 1 M B bRk AR R AT g, (1
S ZANIN R Rk vh 3 S KA 55 FEARN 08 E MR %3, I R 2 —7E Tk
ZHZE R L5 R BRI EAR G A R R BIT 505k, 23 5E b, i Tk
T2 e ) L5 ST Joit ) AR B A8 40, e = WA 1 43 T 38 S 55 L 422 BEL A A 82 X S R A T
FEAFEAL, H 00 ROUFH: EARBEIE AL A BB, “7F Spyridon Roussalis v. Romania
% .Aven v. Costa Rica %) & Lopez Goyne Family Trust v. Nicaragua &, f#% 2
BJIA R AH L %) BIT F-0 A 9% 35 i I 42 55, PR AP i L 2R 3 [ ke = 78 JE )
KAyt fE 4 A7 . Vi) UL, B R 48 B8 8 ABUR 57 U554 000 AR B IRGff &
KEE,

M. 2R EANRIRENSHTE
O g R b SR AE IRLRE, 5000 B A 9 3 AASUR 5 S 55 A BT AU 35 15 ~F- AR

(D  See Urbaser S.A. and Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur Partzuergoa v. The
Argentine Republic, ICSID Case No.ARB/07/26, Award, paras.1143-1155; David R. Aven and Others v. Re-
public of Costa Rica, ICSID Case No.UNCT/15/3, Final Award, paras. 691-694.

(@ See Urbaser S.A. and Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur Partzuergoa v. The
Argentine Republic, ICSID Case No.ARB/07/26, Award, paras.1195, 1207, 1210.

3  See Debadatta Bose, David R. Aven v. Costa Rica: The Confluence of Corporations, Public Interna-
tional Law and International Investment Law, 35 ICSID Review-Foreign Investment Law Journal 23 (2020).

@  See Spyridon Roussalis v. Romania, ICSID Case No.ARB/06/1, Award, para.871; David R. Aven
and Others v. Republic of Costa Rica, ICSID Case No.UNCT/15/3, Final Award, para.743; The Lopez-Goyne
Family Trust and Others v. Republic of Nicaragua, ICSID Case No.ARB/17/44, Award, paras. 599-606.
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H 55 R Z I FE R 15 58 3 BEBE8 ABUR 5 55 I, I 29 X0 L 55 i 2%
PRUE 55 SR RS BEAT AR UL T, AP FE5E 35 TTAs HP AN 263K L g 12 S 55 94
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(=) B FENRT LS TEH LB

LB NBUR 5T 55 bt

O AR R R R I, B8 B ST 5 IR A SR 15 2 S, R SR B i
S AR BOX P E M LU o T DL SE SR B ARUR T LS5, 1 24 57 A
XFGE— 19 S5 AR, R AN 2 P BR A A AT P X ] 25 B0 55 A A i 4R 51 5 B
B FH B HAS By B S 2 A AASUR B2 355 o 2 A = 5 L4 75 T T

— 7T, IS BEE B AU 5T 55 BB WLbR e, W 55 i JEAT D730, RN
J7 T L s [ A i BORH O  os SCF ITAf 5 98 5 T AT AAUR 58 355 (9 1A D5 5, 14
I HE 2R FCR LA A TTAs o FRITCHR 52 B 00 ) A5 (e v ) 1050 ABUR 52 BEA T TR 240 PR
X T AAUR T TS WO R S R B AE R I AT . IR AR S
K SRR LU A AT AL 7350 S A Rl AR b 255 8 A7l U A 4 e, O 4
BRI o LA b3 FE BRSO S LAl AT DAREASHE 10 2 15 5E e Th ABUR 5T Y
Ay bRifE . H R TAs 38 5 75 AE 20 A A Kb 3 S e e pm ot , m] DL b # S R BRI
A LD 2R R H A SRy 29 TR 2 s L BB AR A DGR o

F3—J7 I, 2T AU R AL, A WL 2Chm v ) Al |, 75 2R
LA S b 4 W 15 98 2 T R BT . AR X B R AT ABUR 5T 55 i &
WL A AR LR IR BT« 16 e, A e S H AT M RE R SRV 5T H W, A7
A28 5203 L, AR AL BT 5 AT S BEAR S N A 28 it 7y R0 2 i A AU AELATS iz 2
AU, DS 25 A B8 R R 3 AT OC U555 LA 7R RO RS 1, 7 2
AL AFAE A DL pE— P SCBARUR 53 H R J7 2, AT B8 &5 47 o i 58 04 5 Bt
Ja , ASRAFAE AR 75 2 U R o 3207 SRR AR BV I N o AR AE & BTG B N 5
AT B B AR UE AT A AT LSE 4 SEARUS 57 H Y, 0T LA 8% & C R AT
MBUR ST 55 o

BEAb, S fie KA L 1 B AR 3, 2545 29 77 Z [ NASUR SRR A7 A6 25 57 16, 78
A PR P AT LAAE I S AR o A0, 2012 4F CRE B I A& 8 3[R BIT 5 A4 ) fiF 2
PRI 2 RO WA R LA 24975 AR AR HE AR A . 22016 ARCEE IR AR —JE
H AE BIT) R A2 M A BB AR E (AR b AR 2 DAL BUE , H 4l

@D  See Markus Burgstaller & Giorgio Risso, Due Diligence in International Investment Law, 38 Jour-
nal of International Arbitration 722 (2021).
@ H WML R REBITEA)S 13.1 4%,
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IMA R R RE PR 3

2. I NBUR 5 55 Jm it

FUR, 805838 ABUR 5 55 N A B2 S5 (R ), bRl S TR 5i7E EBr
TR B AR S R T Bl P A B G Rk BRIV E AT ZRAT R A AR
SRR PR , 3 LA BB e R AE AR5 B 52, 3R RAT 08 55 545 R o5
AL o 455 AR [ [ NI S PR 3Tk i AR SC L , T o X — 55 11
o

TEE PR B, AU I AR — AE , Bt ISR B AU 5473l i 2 51
PR RGP Al BE A B9 ANBOE WA T R S B XU A 4 i) K
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ST P19 S 4 A Dy BSCfS 45 9 5 AR 75 52 A0 A 107 A B30 4 i , R [ A T A o Ao
PG E AR TP IBAT IR LS5 J AR T I St s A A7 0y ) b B L | e BB B AR I
PUMESE DT T AT PEAN A o A5 5% )] LA el ik W HC 2 78 5 B3 Bl A S8 030 T AT AL
JR5E 55 HEBR AL R] et 2% S0 (R o BRIV R 3 st 55 , SRR M T B I, AR
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AT BEARAH 2 E2EUE DU AE , B0 I B E 8 JE AT AAUR 58 55l nl Gk
Dy

1117 5 558 5 AT R 0 2R T8 R AL i S Jo P 468 3 e, 80 3 R B AASUR 5 3055
WAL I ZE A X 55 o BEMP IS DL, ANSRAEBEE £1 X0k AR 8 [ U Y i 8 5 i 42 37 ke
ARIE R AEGAE R AT DU R 1 k. SR IR 52 JSOU ) 3 P 7 2855 AR B T [
VR B ARG bR AR I RLE , (B TC AR HIART U 57 J U, 49 17 eI AR 3l [ 45 45 8 3 ) 4
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B —ACTAs FAS W BE-55 42 THARE [ 4 BE 0 A B3 SU55 JE R SR 1 2%
A, BIREHEFNGRIPBEFEAE N A B0 H B9 AR K AR AL (RSB E 4T
NE LN FAEEEE TN E O Z — . R AUR 5T 3055 5 4% b, 1 >4
FEHFER T E AT AR TR AL DL R Al R AR R = R R K
JE o RV, 3 R P BRI S TTAS TR EE R | DA 8 60 0] — 50 4 5 f %
JE RS (]

BT LR, BT AU TE 55 25500 LTS B i AR R o A, Rl S8
W S 555 W 05 RS AR SR TT o W S 55 SRR 1 2 R T DA e i i
BSL B E NAUR BT 355, 5 B B2 I8 453G 7 5 5 R I — D7 T, TR B4R
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T3 R, 1 S5 BT IS P R A AT O . V5 — T, BT LATE As Hh R
W 55 P2, AT LA i 2k TTAs 5 1 P 0 B At Tl b o 4 i U ] 14
HRZ , TSI ARG LS5 o Herf 38 n] UG 2% i i i ok B BR 1, 6 TTAs A 2hid& i
PRUEASAL, SR IT RO S REYE . eAh, S — 2P HE Bl R 2y M S R v
Mo, AT SR 2977 B 38 LR A U B 55 SRR, 1N, T LR $5 58 38 17 25 8~ 4
X057 IR T 1A S ABURS 5T [ P o A S J5UU) o i > PR Al il 55 1 D)
A RLRILAE $5 B8 0 25 ST ARG [ 5 NBURS SEAH S AR Ak L, o o e PN A R ST 4 BT
w55

B 7 I SR SRR B 98 35 R A T AAUR 52 S35 i R PH 1) i R B, 38 4
G AT R JE SR RN, OB R AT 55 o P AR ST TR B A ST ]I
PG E ARSEATHR TN BT NAUL 57 55 8O A2 LU I 2R B — , B st el 5t
BAEM o B ABUS SR BB TE A 20, ] LR R 5838 R B AT AU 58 55 3
FBF A BB T B HEBR PP A . 50 Al R FE A B2 B AR e R R R T

(@  See Nicolas Bueno, Anil Yilmaz Vastardis & Isidore Ngueuleu Djeuga, Investor Human Rights and
Environmental Obligations: The Need to Redesign Corporate Social Responsibility Clauses, 24 The Journal
of World Investment & Trade 201-202 (2023).

@  See Jean-Michel Marcoux & Andrea K. Bjorklund, Foreign Investors’ Responsibilities and Con-
tributory Fault in Investment Arbitration, 69 International & Comparative Law Quarterly 900-905 (2020).
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TR 55, A e B2 RS AR [ A 85 55 TR AT ANASUR B2 355 vp T L & 4% 14 A 1R
FH BARTT AT LA i 38 4 s 4 2977 [6] N Sz vk 38 9 X7 & VR 45 2R s fe i 1) 5]
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(D  See Martin Jarrett, Sergio Puig & Steven Ratner, Towards Greater Investor Accountability: Indirect
Actions, Direct Actions by States and Direct Actions by Individuals, 14 Journal of International Dispute Set-
tlement 268-279 (2023).

(@ See Nicolas Bueno & Claire Bright, Implementing Human Rights Due Diligence through Corpo-
rate Civil Liability, 69 International & Comparative Law Quarterly 817-818 (2020).

® HZRNER FZEW (B EMEEANEBIMEARG T X SH
UL IR 4 O 45 B R B B0 4300, (AR B D2021 4 % 53, % 63-68 T o
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UL WIRf F ) BEAHE B b Al AR AT A AL S TEAE , SEAL SRSy AR Y 4 1 P
PHRTRESE R . H 2011 4E 5, R ) — R B BOR RSl LA SR A F Tk 25 55 A
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XA R AN AT G (B A B TR -5 AAGE SR, S0 APUR ST, JB AT 5
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S AR 40 245 BITs a1 A% ok il a2 D24 9 S 00 AR B AN Wt 34, (1 7 [ gt
TR A AT S 21 B HA BARIA N R B S5 I Ak A S AR AR . ORI,
P52 (Fa T IR ) 55 B AT BB SCAS W b AL & BT AR AN A AR 1) BITs R A, #E

@ See Anil Yilmaz Vastardis & Rachel Chambers, Overcoming the Corporate Veil Challenge: Could
Investment Law Inspire the Proposed Business and Human Rights Treaty ?, 67 International & Comparative
Law Quarterly 395-396 (2018).

Q@ HZREEHABEAARLARMAZHFERE—UERESE A EN LS8 HE),
(FRefok B 1F8)2021 £ 5 4 3, % 183-184 T .

@  See Anil Yilmaz Vastardis & Rachel Chambers, Overcoming the Corporate Veil Challenge: Could
Investment Law Inspire the Proposed Business and Human Rights Treaty ?, 67 International & Comparative
Law Quarterly 397 (2018).
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Investors’ Human Rights Due Diligence Obligations in
International Investment Law: Current Situation and Approach

Abstract: Introducing human rights due diligence (HRDD) as the investors’
obligation in international investment law can help to safeguard the proper exercise

of regulatory powers by host States and mitigate human rights risks. While many
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states have incorporated or updated related HRDD provisions in their model bilater-
al investment treaties, the provisions of international investment agreements (IIAs)
in force that address this obligation are generally not binding. Indeed, by analyzing
past awards in international investment arbitrations involving investor due diligence,
HRDD obligation can motivate investors to protect human rights in the host State
through at least four paths: by affecting the jurisdiction of the tribunal, the admissi-
bility of the claim, the allocation of liability, and by giving rise to counterclaims
by the host State. However, the realization of these functions is highly uncertain
due to the practical factors such as ambiguous standards and inadequacy of specific
provisions. Therefore, based on domestic laws and relevant international norms, a
relatively uniform standard of investors’ HRDD should be constructed. And it is al-
so important to clarify the legal attributes of this obligation and to improve the spe-
cific provisions in IIAs in accordance with the path of its functioning. For China,
as a major two-way country in terms of outward investment and the use of foreign
direct investment, it is necessary to include the corporate social responsibility claus-
es in the negotiations of the bilateral investment treaties so as to promote coher-
ence between human rights and development in international investment.

Key words: investors’ obligation; human rights due diligence; corporate social

responsibility; international Investment Agreement; International Investment Arbitration
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