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ergy Charter Treaty, ECT)7E{€#E AR Y n] F-A= REIRHE 7 7 o i R BLAEIA L an A
B AR VR PRI XS AT A RR IR S e e,
CE A LR R PT A BRI T, PN 2 — B B IR B R SRR, R
KA DI AGZAL S, WA L R RE TR AR 1 (1422 4 [m] BT, ] Bt 07 5 34 AT -
A e TR ) ] PR A o S v iR

2, AR SCLL Y AT CRE IR ZE T 45 24 ) F ] A BE R4 5% v iy b o 0 118 75 8 )t
RS, A3 AT CRE TR 28 B2 25 29 ) X Rl B AR R IR AR BRI p e AR R R, E T ROk
AIAT AR AR R LA K v ] T I SR A SR e B it A8 1 4%

—(REEEFAN) TAIBERERAFRNEESIR

T X AT AR B YR L I H T ARG B I 5 | T R AR B
HAT LA RV ML SRAS VR & S . {2012 45, AT A BE TR 5 Y A UK
AR Sl , PHEEA BETE B RKHIEE ECT /52 43 2y 0l 4% % B R i [ P AR ez

(—)(RBIREESR YY) T vl B A 6 IR 4% 78 S iin B 5

1997 4, PG HEF i &5 Electricity Sector Law 54/1997, Jy a] F-AE REE 1 14 |
I HL i %P (Feed-in - Tariff, FIT)ffj 57 42 JE A HESE | 1998 4 (1) Royal Decree 2818/
1998(Royal Decree,RD) IEA1% T P4 BE A 0] FRA- BB IR & FLFERh I B . B RH S
FESE AR 21 WG 2y i Sr 1 nT FAE AR TR & B A I . PR BESF7ERD 436/
2004 J2 RD 661/2007 H A M4 2 3l il B2 , ] P AR B VR F 0 o] B 65 AL 10 R AR U3
Hh 4 (Feed-in Premium, FIP) & LA [ & (1 #MU 4% (FIT) B L 25111375, @ik Sk
AR 5 T Ra E M ARV BE A A B AR RRIRA T, i —BR Al 42k

O REKLGEHZXEZR2HR T, RAFRE(EREELA) AR L AR TH
ARBERFAWRES, FEE QA EBIET GTH) BEAMNOH) E#r(6F) . FHRIA
B R AT (1 #F) , B A T 09 B Ak PR R A & PR, 98 50 I T A0 I R
B ER A AN

@ o E K 20104 E 2019 4 7T F £ IR KK BN 81801 £ U, Bt R i, R E L HE
BN 392340 % 6, BRI B N 719412 % 6 . See Frankfurt School-UNEP Centre, Global
Trends in Renewable Energy Investment 2020, https://www.fs-unep-centre.org/wp-content/up-
loads/2020/06/GTR_2020.pdf, visited on 5 February 2021.

@ Bl A —W - E RO RAE 2015 F B X R RREE SR HEHH
RATM s R L A2 BAF 2ol F LA BWER 5T5)BEE, RREH K
HORMRERE THELARFECE ERAA I T REEASXAEL, BB L STFE LA
SREREHAGERNEE, EARGECLAZE, SNERXARKESZ HXH . HEHH:
(B LAZBRFFA2HLE L LA HBNER 5/75), (AR B#)20154F9 A
23 8,5 4M.

(@) See Sana Zeeshan Shirazi & Syed Mohammad Zeeshan Shirazi, Review of Span-
ish Renewable Energy Policy to Encourage Investment in Solar Photovoltaic, 4 Journal of
Renewable and Sustainable Energy 3 (2012).
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XL 5B RS . @

SR, 2008 4F- R 22 B FEMLER A&, o A Ay KLt XS JAF I A B AR 1] P A=
REVR & AN E 2. S AEdr 2 B R ST e, I BE A BUR T 2008 419 A i
5 RD 1578/2008 , — J5[fil Hll 9 &2 2 75 22 T Je 7. 181 A 6 R & FL i 28 4 MU, 55— 7 THT
XoF RN A4 B A /D FIT XF 2855 5200 . 455, PHHE A LB 2 LA 2008
AE 1) 2500 JK B LB F] 2009 4E A9 375 K FL . “20104FH 5 RD 1614/2010 1|
PRI T A HL AR AT AN B I AT T BR

RIVASE Gtk , 22 2012 4F S UM A AU 25 5 2 3K 260128000 . I B IRHH L X —
Jey T, P8 BE S B 3 — 25 8 f5 Royal Decree Law 2/2013 (Royal Decree Law,
RDL) , FFURHUH FI 2004 4F- HE 7 A B3 ah i B, A= 77 i e+ A= A FIT iX
— ke, “320134E7 1, A RDL 9/2013 He A0 IS % 4 22 i 4 9 B b
W B T2 J5 14 2014 4F- RD 413/2014, 5| A 487 i 5, BI-A4% o] FRAE RE TR A=
FEB AT G B PRI 4R, S PR_E BT A B %R s ok i I g5 20z i
fIGF 2Z 15 FIT il BT (AN

VY BE 2 P AR R IR AV B 114 202 A8 Ak , (o AT A B U 4nel o 300 1 A B VR
filo 2013 4F, 14 A B G IPTPEA BUN RIS & TR , B AT &
REAE B R B R F R e o fH Bl T ] N R AT SRR I ReR
PR Al [ AP0 3 e A e BRI [ B 8 0 ke, 5 22 VO B 2 A [ 1) AR 55 [ 8 ) A,

(D See Itziar Martinez de Alegria Mancisidor, Furopean Union’s Renewable Energy
Sources and Energy Efticiency Policy Review: The Spanish Perspective, 13 Renewable and
Sustainable Energy Reviews 112 (2009).

@ See Luigi Dusonchet & Enrico Telaretti, Economic Analysis of Different Support-
ing Policies for the Production of Electrical Energy by Solar Photovoltaics in Western Eu-
ropean Union Countries, 38 Energy Policy 3304 (2010).

@ See Sana Zeeshan Shirazi & Syed Mohammad Zeeshan Shirazi, Review of Span-
ish Renewable Energy Policy to Encourage Investment in Solar Photovoltaic, 4 Journal of
Renewable and Sustainable Energy 4 (2012).

@ WHEFHEERGAWFFEEE KGFEE S BUF #3475 A 2007 £ GDP
R B 40% AT+ 2] 2011 47 8 80%, BL 77 A G809 | B AR BT R 2 £ B R H , A 2005 £ 2
20134F , B RAM L FR K226, MRAREKT 165, T HERIREE S a3 2 g —
H#& A# X H. See IEA, Energy Policies of IEA Countries Spain 2015 Review, https:/ica.
blob.core.windows.net/assets/2b3ca35b-3ff7-4¢70-b59¢-7093ac4b1b51/IDR_Spain2015.pdf, visit-
ed on 10 February 2021.

3 See Carmen Otero Garcia-Castrillon, Spain and Investment Arbitration: The Re-
newable Energy Explosion, 17 CIGI Investor-State Arbitration Series Paper 4-5 (2016).

6 See Fernando Dias Simdes, When Green Incentives Go Pale: Investment Arbitra-
tion and Renewable Energy Policymaking, 45 Denver Journal of International Law & Poli-
cy 259 (2017).
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2y 23y R Z1 JCHE A W JE 3l ECT Y4983 5 B 52 0] S v i D (Investor State Dis-
pute Settlement, ISDS) ML . ) — W , 1 v 55 58 IR UL 7E ] B H T AR RE IR 4B
Ut i B2, 13 S X O AR R L 1R A B SR AR AR B, S JORIDRE A A s 1 300 H RS K
Jet Sl TRIVE H IR, * B[R S A% 5 2 i ] g i e, F 36t o0 ) 52 i i
TCVEBEA

(D(BREEESRY) T BERRRESmAIR

RIEASCRGETT, A 2011 SEUFPYBEF 23— 501 0, ECT 1 Al H4E RE IR 5
Ui HHTEAT 64 71 0 AEE 2352 UL (47 1F) CERA (9 1) FEr (6 1) &1
JE (1) ORIANE (1), B2 BB G 51 . PYHESF 47 (R 200, AR Rk
WA 171 A EE SRR AR TE A 3 1, SCRp 45 5 19 14 48, 1 R AR H R i AT
A 20100, A VIR GRS AT . BORA 9S4, AR BRI 5 14,
SCRPZRE ) 3 08, ° SRR T E 1 20, M RVE B e ny A 414 $EsE 6 1F 5
B EAE R, S AR E R 5, SRR F A L. T E T e R ARSI Y
SR ARVE R E I . IR R 25 0Ok VI W R e i 2 HZ W0 ; &
KA GFEGE W40 o WeAh UL g R v = A X W R 2R3 T4

(@D See Kyla Tienhaara & Christian Downie, Risky Business? The Energy Charter
Treaty, Renewable Energy, and Investor-State Disputes, 24 Global Governance 458 (2018).

2 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 ICSID Review 435 (2018).

@ X3/ %E 144 A Charanne and Construction Investments v. Spain,Isolux v. Spain
X Stadtwerke Miinchen and Others v. Spain, 37\ & 78 JE F 3% A 3% L4 4 L 4%

@ X 14/~ % 1 4 5] § The PV Investors v. Spain, RREEF v. Spain, Eiser and En-
ergia Solar v. Spain, Antin v. Spain, NextEra v. Spain,Masdar Solar v. Spain, InfraRed and
Others v. Spain, Watkins Holdings v. Spain, SolEs Badajoz v. Spain, OperaFund and
Schwab v. Spain, Novenergia v. Spain, Foresight and Others v. Spain, Cube Infrastructure v.
Spain, 9REN Holding v. Spain, ¥k & ¥ 3£ 7 3% R ECT % 10(1) 4 3 4, b 4 =% % % W
Mk, £ ENE R E E AN E RN A EAFE S

& & 3/ZE 47 A Blusun v. Italy, Belenergia v. Italy % Sun Reserve v. Italy, 34 A
TR AR A & RN X%

© X 24% M4 5 A Greentech and NovEnergia v. Italy % CEF Energia v. Italy, A
EREAMFERECTZ10(1) 4 X5, N Y B EREH T L.

@ X 54 Z M 4 % & Antaris and Gode v. Czech Republic, Europa Nova v. Czech
Republic, I.C.W. v. Czech Republic, Photovoltaik Knopf v. Czech Republic & Voltaic Net-
work v. Czech Republic, A & £ 7 % A # R &4 L 4

> % ¥ 4 Natland and Others v. Czech Republic,
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MARK R AT A AT ERNE R A FEA B AL TP A DA iU 5 L B
FGEH BRSBTS ETC R X R B P 3 % 4 g 2 A5 HLAT 57 AN X 7R 3
P SO e 75 AT AR A /R B E BB 538 B ECT 56 17 R4 k. Dl b
BRBLBCRE A, Pk BE Y5 R SRR AR T8 W A A S FUARBR AN T .

LT HE S 2B/ H5 ECT M

VUYL A, IR B P38y [l A48 08 3, LS PR ihll NS 2 P PE A [ 1R
)1 N ES SN N Qi R SR S ES NI IS = S P NG 3 7 N e NE B e i RS 2 (R
BREE U, ECT BREER I 08 #4456 4 240 BV A A i A e M 225K AT 2L
ONEIRTELD , PR R BT 38 50 Brds il N I Ui 2 8 B WS A A R o Ub Ak, 7
BE A A B2 0 AT AT TR A T W 28 W) 548 A7 AR SRV | TR DRI 2 ) T 2 42 1F Y
(o B IEIN A ECT A A [ [ R S A 4 24 1] ) R e 24 ol ) SEAACHE B 7 4%

O XK E R & FE 4t E PR A% P % 5 LR F 08 (International Center for Settle-
ment of Investment Disputes, [CSID) { £k 2 /£ HH iy 8 #4242 ICSID # A 28 12 )7, 41 % 42
B /R FE T8 4 1 3 Bt (Arbitration Institute of the Stockholm Chamber of Commerce, SCC) f#
FEAE W By ok BRI A B %W 5% % % 5 4 (United Nations Commission on International
Trade Law, UNCITRAL) f # #1 JU 28 %l Bt 0 3 e (F 9 HOR R E N Bl ik F B2 )7, i &
Mk B 2 RO Sk By F . 4% 5| 2, Eiser and Energia Solar v. Spain % #X # 7£ 2020
F6AWICSID T2, HmAEFEHRT AEBRFFRAT ERZRA ., F I I 5 KA RH
BFWREANER2 AN HHRA LT LET K (Alexandrov) § £ XM ERFEH A KL EH
(Brattle Group) £ # # £+ A L EWFL, E MW A R m W7 Kb A% E, &
FEHABTHFEARN R, PREARTELHE T T ERNETFAN, FZHAT LR
44 . See Annulment Proceeding Between Eiser Infrastructure Limited and Energia Solar
Luxembourg S.A.R.I. and The Kingdom of Spain, ICSID Case No.ARB/13/36, Decision
on The Kingdom of Spain’s Application for Annulment.

@ W3 F AL F A, Charanne £ 4% % # £ Fr 5 4] A £ W3 F B K, Isolux % % % # %
PriE AR W T B R B m % K B K, Masdar % 4% ¥t # 52 PR 48 %] Ak B [P 5% 9 28 #F , NextEra
FRAHLTEAAREENF,
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TR IS R BBl 2 A0, TR ] 1 e S

2 AP FEE S 75 X KRR PN AR AR 5 v B AR A AL

PUPEA R, B 5, %38 ok A KA A8 b [, 2 3 [ A i D B i 0 ] 359 R R
) — B3, ANBLE H ECT 5 26 2% 094 g bl il . L, Bk 2% %&%xﬂﬁ/ﬁ%
JEZ ARG TG Y ECT F77E BEUKY) 73 15 455K, T 9% 4 i il DR AL T 445 D B e 0 [ 1]
PR E, SRCEEARE . &5, MR R 80 8 5 B R B 808 Fromde 28
] o 450 5 A, R R 45 O e il B )3 FH V2 2440856 T ECT,

i3 WX AR T DA TR o PRE A 58— B S R ot [ ¥
ECT 45245, 4l VRN AR T I r o APk S8 4 24 5 50 9% 37 1) KA 1) i O [0 42
2, IR ) R RS, AR 232 s 0 [ AT S AR R AT Ay, B0t [ 7 [ B
TEPER A ST TR R A o B T AR CHE N SR AT A A ) I i RN
ECT 53001 AN RE Bk i e A it AR B D I (R DG R4 15 o 56 =, PR B RE AR
H ECT M AER S o M BRYNIK B i2172529) (The Treaty on the Functioning of
The European Union, TFEU ) 267 555 55 344 5 JUr 4% 1E 48 52 1 4% 20 it 1 S vy
Gy, © ZR B ] (B T AEFA FE A4 5 0 5 I 1) 7 A 1), B A Py A 3k 58 XoF IR B
H"Jﬂi%ﬁﬁ*ﬂﬂ,l_ﬂaﬂlﬁmﬁl@m DICRE VR TR AE 1R 4R A 4 0 3 5 AR [ 4 g &2
fihE . S0U, BCT %6 26 455 6 3R IR nY Al 3d FH Y [ Br A FL 000 B ) H BB AE S A

S M B D2 A8 AL, AN RE A 152 11 K B B R AP LT s AR 5 T

ECT. A 25| B % LA B2 il % BCT 203 i RE

3 AR EE S T X AR 1A [ AR B A I B AT A A

VEPEA Ny, H Law 15/2012 (TVPEE ) J& % g A= 7= A (EAE K 7% i Bi O
MR ECT 565 21 5B I S S5, A X T BEISCH B A 4 A . X1, ik
BEFESZ T PUPEAE I S8, DR 3 B S A . BT B R, FE e a4 K

(D See Charanne B.V. & Construction Investments S.A.R.I. v. Kingdom of Spain,
SCC Arbitration (2012/062), Final Award, paras.413-417; Isolux Infrastructure Netherlands,
B.V. v. Kingdom of Spain, SCC Arbitration (2013/153), Award, paras.661-674; Masdar So-
lar & Wind Cooperatief U.A. v. Kingdom of Spain, ICSID Case No.ARB/14/1, Award, pa-
ra.201; NextEra Energy Global Holdings B.V. and NextEra Energy Spain Holdings B.V. v.
Kingdom of Spain, ICSID Case No.ARB/14/11, Decision on Jurisdiction, Liability and
Quantum Principles, paras.205-211.

@ TFEU % 267 4 % AL & B8 i be B0 2o 46 4 A B0 AU, % 344 KA E
JR B A R R A A 2 0 AR BB R e 4 3 R %‘%Mﬁ{uﬁl‘é’]ﬁfiﬁw’%

@ ECT %265 % 6 5002 1 4 5 B AR A 29 5 ¥ 7 7] 1 [ B ok A0 0] B OO At e % LI L

@ FEBHANE, WREABEIWETW RN, B, mRERFFE T AL
By, REEEHANHERIEHE, TRENCOUIINEREER. EEGHREO P, &AM
AP FEARIE M REAART TG A ERNATAFTEZREN . SR, MK
FEZ BTVl B 2 T F B RER R i, 2 H O ©ATHA TVPEE Z i T # & By, See Ros-
investCo UK Ltd. v. the Russian Federation, SCC Case No0.V079/2005, Award; Yukos Uni-
versal Limited (Isle of Man) v. the Russian Federation, CPA Case No.AA/227, Award.
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FHAEBL (Solar Levy ) XJ YR & HL 4% 0638 (R B USCAE B , 282 i TN A i Bt s 1) 1 o
H AR A T ER NI Ak 38 ] PRy B 5348, P I AR HEBR RHZ I it 1 5 55 A%

4. 7R3 [E AE 7538 F ECT 46 17 4 F4 i 2 7 45 AL

ECT 45 17 250 , A R 4% 0% 38 7 4 20 [ 358 N A S B Pk Rl 3% 8, 2R 3 [ AT
DI 28 25 T P08 B 20 2050 =B o A 5 o A B2 S i 9 A R X AR 18 [ B S A
PR T I 4R 5 30 FH 2R 17 SR A AE 43 8, (0 DA 0835 AT S B v Mk 3% 3l ok Pl A5 o
TAREEFIL, Isolux v. SpainZE (LA Tk “Isolux £7) fhERIE R 2, 26 17 55 &
TR =FR R AR HE SR R N 2, AR 3L S i ] 32 BRI R, JTONRE
PR B T 4 B it DML B A R AL TR) R, A B A SOG4 3 [ A AR 2 52 A T
K ma Ve R R, A SR HERR A FEAT IO 2 SR B 08 B 4 R 17 SRiE 4
Ui A ¢

(DFREERTER TR LSS UER

A RARIE R A i B AR 55 i, AR A, BV AR E AT
JE A AE B TRLEAE  R  i R AR A AR LA SR B i R A AN IERRE . XTI, BR
P ERE A & T30 SN IE N TE R A R WU R A, R 28U DA AR 18 [ AT
i S AR ORI OR3P < 25 . FARFRFR T

1R TE BT R 2 75 ) R ] AR i

T H NN AR AR BRI o B, BRI A S e W IR S AN, ik
P8 B NPT R A AER > T AT AR RR YR K H A AR R RSO I 2 A T
PR . Z R MR D, 08 B iy B 08 IF AR W 5 A w9 Ay, $ 58 # 0FE
L2 A sl il AR B ER |, A8 b PR] R S 201 2 S WU AT 43 Bl o0 R 35 4%
TEENERIARNFNIRCER . AR SE 0 T35 1 &R RE T (B IF A i A
PETE B TP VT I E , A RIZFHTE 8 X 5% 7 () BT A3 A S5 A, $ 9% MK AR
FEA A wl e, TR 0 2 e HEE B - AUl gs , 2 I8 I R 9l 4 R sl s
FIZF o BRI AU 45 5 25 A i sk 2D AN il R ) S TR R AR AL 1 251, Az
WY T LRI .

2 7RI EAT R A I R AR AP A SR

FrE PRI A= 5530, /248 ECT 50 10 458 1 X i J5 — ), Bl — 4 4 i E 5 5
— G )7 W BT e AR R I H AT A RS N S B AT AN L5 PR R G
HEORIEE SARE BT L BAR B A R LLE MU R AR . 398 E U A L

(D See Isolux Infrastructure Netherlands, B.V. v. Kingdom of Spain, SCC Arbitration
(2013/153), Award, paras.706-716.

@ See ECT, Article 10(1). “Each Contracting Party shall observe any obligations it
has entered into with an Investor or an Investment of an Investor of any other Contract-
ing Party.”
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%5 (any obligation ) i FHIRI 78 AR 18 [ AN N Y 38 <7 5 48 5% % 196 [l R, 1 HAY
FERIEEMESR T 1) L 55 o ZRMEIE NN, R F IR G REEBRE R, R
AR I8 [ A A 1 AR A o YA ERANAT B0 R AT LUK A ] 45 5 AR
VRRIR AR, H L A AT O R ] N AR A 3 s R AN R
TRAT , B R E AN IA R i S AR 9P 4 253K . Greentech and NovEnergia v. Italy
22 (LI FK“Greentech 287 ) ff 38 i J2 /0 A7 X DR-AP < 25k R v 12 i B 29K Y Ay
38 35 FH A R AT DA R O S i S 55

WAL, 22 S R BE TR A AE S 75 38 S (R AE O S DR AP < 5k S 55 I, 4 31 1
AR 2 55 M (judicial economy ) J5N . 4 Eiser and Energia Solar v. Spain & (LA
AR “Eiser 27 ) EEE AR, #5535 1 O AR T8 AT 8 A N IR I8 A
[ FEAE AT >R ROAS G B it 400 5 45 9% B i I R < 25 iR DU I 32 5, P 2 Ak T[]
FERY R SEH Y, AR TE [ R B 48 TR A ARl PR AR AT D 4 it
TR A YRR S, IR e TeBE R A B — IT i e AR I B R . R,
T ENE LU A N A 30K, FONE AR E AT N R B E R A A
IERFE, P HABMER R AR . AXEE NG P AR I8 A7 R i a2
RS B i SR < 25, TEAP R BE B ok Hog 8 SO PN IE AR il 55 F kA

3R EAT AR AP A IERFE
ARIB AT R e A5 38 S A28 1E oy 8 2 PRI BE o B AR P e B B AR A

ECT %6 10 55256 1 3 HZORARIA F 45 P05 A IERRE il i N S A2 1]
By, DT 3 A (] Ao B X2 SF- 2 TE 157 388 7= A AN R B, AR R IRl e . B
R, FEARBAEX A A IE R I N A INR 22 P e 22 5% 1

(1) PRERBEXT 200 1F R 18 I A B R 22 57

XA R 25 5 2 B AR IAE DU AR R AR b 55— s A A A
IERFBALTE Z TN ZS . W Eiser 22 PR BE IR , 20128 TE AR 8 A 455 1k A 1 A vk
5535 W R, B98I BT AR %) i) BE AN 23 00 08 1Y) & 15 U F (legitimate  expecta-

(@D See Greentech Energy Systems A/S, NovEnergia II Energy & Environment
(SCA) SICAR, and NovEnergia II Italian Portfolio SA v. The Italian Republic, SCC Arbi-
tration V (2015/095), Final Award, paras.464-466.

@ See Eiser Infrastructure Limited and Energia Solar Luxembourg S.AR.I. v. The
Kingdom of Spain, ICSID Case No.ARB/13/36, Award, paras.352-356.
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tion) o LB PR E LRI T XA LA (FOR R AT IE S 28 NS AR A 2
5 RO S TN A 1N TE A 0 e o A 2 B 1 WIFF o 40 Charanne and Con-
struction Investments v. Spain Z& (LA FFf“Charanne 2”7 ) fPEE N R, | HEH H 1%
R TE R A E B B A A IERRB I EZ RN ZR | M S X8 508 A Rk K
W, B A R R ] B T A A 5 n AR B, AR A E A R i AR
fit o “RIFEIRA Z2 22 P ERBERF AL . V5 =R SN B E IR A R A E 15
SN IERFE ) L8R AR1E . Cube Infrastructure v. Spain & (LA FHR“Cube £7)
TERBEIN N , 5 R T2 75 13 SN2 TR I IS i DL 1Y) A A (B4R
FAA LR R K IR A DR 135 S IERE I T2 8 DA 4% 9% 9 6 A 30 15
K. “9REN Holding v. Spain % (LA FFR“OREN ") PR EE IR , IR 8 05 3
A AR A R P EGE A A TER B . 58 PUROIL S U B B AP A IR
o 1t 2 B B 2 MR A fR s, @

(2) PR AR TE 2 A 18 S A IE R Y 25 55

KT IR EE R 1T S AN IE Rl WAFTE DU R e 25 55 5 — 2R 2
WA A AR T ) E AR Bl ) 0 A R e /N ORI E AR i A A TERFIE . TE
Charanne Z2H7, R EE R, #8584 10 G E IR R A8 PR R 3 n il B2 oA AN G 3
ANHL L K 55 25 HE ) 25 AHAE B9 A Bl P8 BEZF 2010 4F B9 i B2 AR S AR AN 5 B Bk
A, A IR 5 3 B B i IR, WO E P PR IR i I SR L 55 ©
Isolux W ESE T SCHRFPUPLAE , PN PR BE D E F 08 T 2012 4F 10 H #4747

(D See Eiser Infrastructure Limited and Energia Solar Luxembourg S.A.R.I. v. The
Kingdom of Spain, ICSID Case No.ARB/13/36, Award, paras.379-381.

@  #m Masdar % Foresight and Others v. Spain % . Antin % .RREEF % ,SolEs Badajoz
v. Spain % .PV % | Stadwerke % .Sun Reserve v. Italy % . Greentech % . Photovoltaik Knopf
v. Czech Republic % . Voltaic Network v. Czech Republic % .I.C.W. v. Czech Republic E &
Europa Nova v. Czech Republic % 1F 3 = .

3 See Charanne B.V. & Construction Investments S.A.R.I. v. Kingdom of Spain,
SCC Arbitration (2012/062), Final Award, paras.486-514.

@ 40 Novenergia v. Spain % .Isolux % \NextEra % .InfraRed and Others v. Spain % .
Watkins Holdings v. Spain % | OperaFund and Schwab v. Spain % | Belenergia v. Italy % .
CEF Energia v. Italy % . Antaris and Gdde v. Czech Republic %} # ji£ .

(B See Cube Infrastructure Fund Sicav and Others v. Kingdom of Spain, ICSID
Case No.ARB/15/20, Decision on Jurisdiction, Liability and Partial Decision on Quantum,
paras.386-410.

©® See 9REN Holding S.AR.IL v. Kingdom of Spain, ICSID Case No.ARB/15/15,
Award, paras.308-311.

@ 4w Blusun v. Italy % # 5 .

See Charanne B.V. & Construction Investments S.A.R.I. v. Kingdom of Spain,
SCC Arbitration (2012/062), Final Award, paras.476-540.
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T NN TERFiE . "Belenergia v. Italy 28 3% FE 58 5 57 35 2 ORI ) LRI
55 Isolux ZE 1 A AHBL, IA R 45 0% 35 # R 28 ) 52 28 n ) 2 A2 Bl 2 . % T Blusun
v. Italy %% .Sun Reserve v. Italy ZEEkKE S B 5 ZEF PP AR+ bt il 2 22 3y
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B 58 IR FRAMIG Bt R . R F R ERE LR TR E PR, Rt RT LUBIE
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5 IRV E AR ER AR R SRR, BRI R A A IR . 25
FRBE LG BE AR Bl S8 B R Ry, $ 0 3 0 G R S U T BE N S AR A PR A
B, TR B A I 1) B2 B AT A RBEIR 1 45 58 B BB R . O FE Cube 2840, iz
ARG B2 AN 25 34T 8 R S sl )i IR R 2 4 0% 3 B B A AR iR S T A
917 — )i D] T At 2 A b B %) 5 SR (B U i R O oA o 22
5. “Masdar Solar v. Spain Z& (L) F#K“Masdar %" )5 NextEra v. Spain & (LI
FR“NextEra 287 ) 8 50 35 YA 5 PU P RE I Y Jm i BAG AT, ARz DA Ry i A4 Boxs
PEH T W RE R , P08 5 A T B AR R S R AR e e 4 S AE AR B 0 RE L P
PEF WA 35 AT R it Je P A IERF i . RREEF v. Spain 28 (LA F #K “RREEF

(D See Isolux Infrastructure Netherlands, B.V. v. Kingdom of Spain, SCC Arbitration
(2013/153), Award, paras.781-815.

@  Stadwerke Miinchen Gmbh, Rwe Innogy Gmbh, and Others v. Kingdom of
Spain, ICSID Case No.ARB/15/1, Award, paras.263-308.

(3 4w Eiser and Energia Solar v. Spain % .Antin v. Spain % .Novenergia v. Spain % .
Foresight and Others v. Spain % .SolEs Badajoz v. Spain % . Watkins Holdings v. Spain % .
OperaFund and Schwab v. Spain % .

@ See Cube Infrastructure Fund Sicav and Others v. Kingdom of Spain, ICSID
Case No.ARB/15/20, Decision on Jurisdiction, Liability and Partial Decision on Quantum,
paras.386-442.
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S5 VUZE TN A 2R [ ] A o R ad ) AP IETF i . CEF Energia
v. Italy %8 5 Greentech 58 i 8 22 X 4 1 [ L il BOR B R 7™ 0 IS BE AR K
FZ5 T 80T 5 PR AR A ORI ] B RIVRR IR 4% 58 38 1 G vk J0IARE , Ak o S 8-
NIERFE

FH RN, DA Aol B 3 3 DA SRy R 40 I o 5 sk i 3R, 4 5 3 1 5 1k
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it B R R4 0B A v AR o PO BE S S5 AR 8 R FHB A ol B2 (94 7 A i IR
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REHZ Gl P42 RE VR A SRR A8 S B , X AP 5 98 87 45 2 1 1 ) ) 4 o

LAPEBE N TE 2223 TE A 18 AN — B2 5 e BN AT A B R

U6 T 20 b2 50 4R A BB 58 7 ) A 5 [ CAC U 18 R LT 25 20 ) B 2 28
IR SR BE A A PR B s A AT E X T BRI AR FE AR
AAAEAR o IX I 2R I T 5 S P 2 TE A 38 R H R g B8 i b 4%
P IR FERUFH Z— o PZETCREIN], 4529 SCAS L E X FI W A0 TE Fr il N 2
Je B RH N (LU T BECT KRR Ay fa] i 1 , i il b R SE B o 0 2P 20 IR Fiy
18 B AR SE Y o 1 B o B AN AR S 1), LA B B L VRBLRG B B, 45
MELAIE 18— SO 51, 300 12 4% SRR i o A AN — ER0PE 5 A n] J0 P

(D See RREEF Infrastructure (G.P.) Limited and RREEF Pan-European Infrastructure
Two Lux S.A.R.I v. Kingdom of Spain, ICSID Case No.ARB/13/30, Decision on Responsi-
bility and on the Principles of Quantum, paras.378-399, 589; The PV Investors v. King-
dom of Spain, PCA Case No.2012-14, Final Award, paras.586-620.

@2 See Barnali Choudhury, Evolution or Devolution? Defining Fair and Equitable
Treatment in International Investment Law, 6 Journal of World Investment & Trade 320
(2005).

@ See UNCTAD, Special Update on Investor-State Dispute Settlement: Facts and
Figures, 3 1IA Issues Note 6 (2017).
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W R B S 2 IEFF i o *Masdar 5 M NextEra 58 %k b 8 1o 74 9 2F 25 B¢ 5%
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PR R, M 2T WL A0 AR P 2, X G AT 78 Bl W e 8 P A IE AR
HURFBEHEH SR E B A R &S S A A IR B R E M A A A TRy
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ML BRI LA, B PRl By )2 52 e 5 oRE BCT B9 23 F 2 IE 1 1
BB T — A~ ARSI, 25 P BB EA5 1 P, () Isf 5 LA 2% 249 355 74638 JH 5 PR
ANTE TN BB %o 23 2 TE A 3 DA E B AN — 0, X6 AR v LA BT R
PH B PRAPETE S5 7 A = R 0 i B A R AR SR B AT o 2R [ B
IR S A FITE AR AT T BRSO A S A 2, IR AR AN BEAH UL A8 AT L
ARG R LA AR A 225 D RS S 8 IERR B A 54 o A n] FEAE BE VRO F¢
IR RO FCR X ARAS AT HIE ) e AR MELAAE G0

2. AP RIJE o ) R B SRR A Y b A R o AR L A

Rt ] FEAE BE IR BT R SRR Ty, 2R I8 [ Y IR M A BRI AL TS, 2 F
N IEAG I8 S35 FEAN LR AR TE I Y T A U G AT AR AL, RIVEE S RE 22 X5 A
AHUFEN o BRI, 23 V25 TEAF I8 B PR3P A A8 [ A 32 R, AR AR 5
ANE BT AR o W, 450 U R g 5 s A S W 2~ T o 2 ) A
0o BT, A O 1R RBUAIE A2 S A [ A5 5 28 X vk HE R AT S TR A i 40

B 4

O “REUFHEHERAHFGAEEAFLENERR IR TW—MEELA, B4
REKMZFIE TETRFARZHOES, FEAFLENRENR. 5 L0 % E (E
RitR e RREMARAR), PELLH ¥ HRA2018F/, £ 197,

@ See Diego Zannoni, The Legitimate Expectation of Regulatory Stability under the
Energy Charter Treaty, 33 Leiden Journal of International Law 464 (2020).

@ HRNRFHRAAFAEFBLKNET ERFERBE), (PEZEFE)2015FF 63,
184 T,

(@) See UNCTAD, Fair and Equitable Treatment: Series on Issues in International In-
vestment Agreements II, https://unctad.org/system/files/official-document/unctaddiaeia2011d5_en.
pdf, visited on 5 March 2021.
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A e Tt 2 %o I UG 1) B AR B 7% . Foresight and Others v. Spain Z2H¢ 3], P8 HE %M
il BE e A AR A MR AR BT B 1 AN T I A ) A5 B it B 3 S ECT A IEAF
WERIR . CWAR MR E A BGE A DL B DR U E AR (X S 25 A )
F B [ P FEE B AR A B AR A R bR S IR AR AP A IE
T 1 ) A o B BRAR SR BRI AT 1, ©

AN WG a8 B o) B e 0 RO 1 SR o BE R WD T A B i) — e A AL
ERTPE B2 B3Rk 25 SR S o b A 58 42 BRI 1 2R L i BE AT A R
A TR WL AN T T [ METE 22 7R 08 [ — B DL AN R 7 ZEPS HESF
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T8 W 28 e Je SR B A8 s i, AR R 2R [ 2 5 e ek S T Sl AR

(D See Diego Zannoni, The Legitimate Expectation of Regulatory Stability under the
Energy Charter Treaty, 33 Leiden Journal of International Law 452 (2020).

@ See Eiser Infrastructure Limited and Energia Solar Luxembourg S.AR.I v. King-
dom of Spain, ICSID Case No.ARB/13/36, Award, paras.365, 382, 387; Novenergia II -
Energy & Environment (SCA), SICAR v. Kingdom of Spain, SCC Arbitration (2015/063),
Final Arbitral Award, para.656.

@) See RREEF Infrastructure (G.P.) Limited and RREEF Pan-European Infrastructure
Two Lux S.A.R.I. v. Kingdom of Spain, ICSID Case No.ARB/13/30, Decision on Responsi-
bility and on the Principles of Quantum, paras.324, 462.

@ See Novenergia II - Energy & Environment (SCA), SICAR v. Kingdom of
Spain, SCC Arbitration (2015/063), Final Arbitral Award, para.695.

(® See Foresight Luxembourg Solar 1 S.AR.. v. Kingdom of Spain, SCC Arbitra-
tion (2015/150), Final Award, para.398.

© See F. Ortino, The Obligation of Regulatory Stability in the Fair and Equitable
Treatment Standard: How Far Have We Come ? 21 Journal of International Economic Law
860-861 (2018).
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YR RE B 2323 WIATS T 2009 4 T4 75 PE JE A 85, T B 8 N4 0E , D b 3l 32 46
I RS T 42 4 B [ B 450 9% Aol ) AR T [ ORI 2%, L GE T3 7 R84, AR h ik
A4 Charanne % \Isolux % \Eiser % \RREEF %} Antin v. Spain %, “J5 =R/ %
B BN P FRE (1) SRR, T A A SRR SRR AR [ (HAR U AN BB RS AR
18 [ 42 , 76 VU BE 28 58 N ) mT A e T & M I s ATD AR e gl ok 45 e R ) J
0T M H ECT 19 ISDS MLl , AN AL 52 2145 4E , 76 Pk I B L P 5t 1y
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(D See Qinglin Zhang, Analysis of the Impact on Sustainable Development by Invest-
ment Regulations in the Energy Charter Treaty, 8 Journal of World Energy Law and Busi-
ness 552 (2015).

Q@ ZhaPa((REFRL)SmMANAFAR), RIKF HRAE 2012450, %
188-190 7

@ ZFREAAIREEELL)RFHMMFR), RIVKF HRA 201257, % 241 7,

(@ See Cecilia Olivet & Pia Eberhardt, Profiting from Crisis: How Corporations and
Lawyers are Scavenging Profits from Europe’s Crisis Countries, https://corporateeurope.org/
sites/default/files/profiting-from-crisis_0.pdf, visited on 15 March 2021.
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RO ORI X REIRZE T TR G, b, A8 2015 454 i A il i i (U
FRAEVEZE 7 ) (International Energy Charter, IEC) , [A]{ KX BE 5 28 25 ) —HE Y L
BIEE S CRAA AT ABNG | TRR%ae R R E 25 R T 2 kig kG 2
e I EEESR . P2 AR B A SR BN WL 51 BRI ZE =T iR IX
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B % B Xt Achmea 5 1F H 89 ) k23 A BCHL AR BIE AR E TR B O 3 B TR B L
See European Commission, EU Member States Sign an Agreement for the Termination of
Intra-EU Bilateral Investment Treaties, https://ec.europa.eu/info/publications/200505-bilateral-in-
vestment-treaties-agreement_en, visited on 18 March 2021.

@ XTEAFABEECTHRE, T ¥ itk 2 H M BT E M R, 4 X457 BT
By 2 5%, (2 — SeiF 90 U 48 1 L VT B A Al R BT AR B R

(@ See Energy Charter Conference, Road Map for the Modernisation of the Energy
Charter Process, https://www.energycharter.org/fileadmin/DocumentsMedia/News/20101124-En-
ergy Charter Process Modernisation Road Map.pdf, visited on 25 March 2021.

® HRHEEZFAAME , KHE2016456A23 8, £SNMNEXRSERLALEET(E
Fr & J& % ¥ ) , https://www.energycharter.org/process/energy-charter-treaty-1994/energy-char-
ter-treaty/, 2021 5 4 F| 2 H 34 7] .
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(D See The Energy Charter Conference, Report by the Chair of the Subgroup on
Modernisation, https://www.energychartertreaty.org/fileadmin/DocumentsMedia/CCDECS/CCDE
C201821 - NOT _Report_by the Chair of Subgroup on Modernisation.pdf, visited on 10 April
2021.
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(D See RREEF Infrastructure (G.P.) Limited and RREEF Pan-European Infrastructure
Two Lux S.AR.IL v. Kingdom of Spain, ICSID Case No.ARB/13/30, Decision on Jurisdic-
tion, paras.230-231.
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Research on the Regulation of Renewable Energy Investment under

the Energy Charter Treaty

Abstract: Achieving carbon peaks and carbon neutrality have become the
basic demands of the current global response to climate change. Therefore, in
order to realize this demand, the expansion of international investment in re-
newable energy has become more and more urgent. However, as an important
international treaty in the international energy field, the Energy Charter Treaty
is not satisfactory in terms of promoting and protecting renewable energy in-
vestment. Relevant practices show that its investment rules are not only unfa-
vorable for the host state’s government to regulate the renewable energy indus-
try, but also erode the host state’s regulatory power; and its dispute settlement
mechanism is easily used by investors as a convenient tool for claims. For
this reason, the future reform of the Energy Charter Treaty should actively re-
shape investment rules through its modernization process to adapt to the boom
in renewable energy; improve the coordination between its dispute settlement
mechanism and the arbitration institutions; as far as China is concerned, on
the one hand, it should actively participate in the modernization process of the
Energy Charter, continuously export China’s position and plans, and carefully
consider joining the current Energy Charter Treaty; on the other hand, if the
modernization process fails, we should also take advantage of the world’s lead-
ing position in the renewable energy area to reshape the global energy order
in due course.

Key words: Energy Charter Treaty; renewable energy investment; fair

and equitable treatment; host state’s regulatory power
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