F24K 528 LMz XFFR Vol. 24 No. 2
202254 A Journal of Shanghai University of Finance and Economics Apr. 2022

DOI: 10.16538/j.cnki.jsufe.2022.02.010

Bapddbrd RUTA-E FBM 2N
HbEEE54DO 2%

T, £HH
(B BUE B EbRik2ERE, L 201701)

W OE hP el RiEEFART SR, SRAAZTE B RE50% IR 2R P o
W IR H A ER G F BTy K ALZAH B FIR S A TP k& R g seE, Ak, EF REATH
A H— B R 5 m AU QAT BARISDSHUS] ) B F B T 4l 5t | RACAR 5 R 55 3 e
EAERFRSAA T P A LE RO EEER, B P LESNR LT BT, EARA
BRFRAH A LR HE @G EN SR TAEBOTRT, PO LL@mls % T REFbk, &%
Sl o o> 4 b FEZ HURIAE A BOFF B2 — ok, BB B ARRATAE A K ISDSHUH] B3 09 B FRis 5 AL, 32 3
HA T A ki€ R 69 330 2 5 B IRR TS P, @ P R BT B F) T AR R
55 A TR AL A ISDSHUR] &, 3 Al ) o 4 b 38 R 6 HLE

KA PO LT ISDSHH; K EH4E; PEE R

FESES: D964  XEFRIZE: A  XELHS: 1009-0150(2022)02-0137-16

i

—. 5l

TEZ T A BRAL BRI T, RE /ANl IF 4 E bR 1T i, g AR SE A e, )R
2 [ 2 X NI HE MR B BULT- 5 KRB A BT, $20m8 RA All fH /N
Aol By T ik Z 2N PR 1T 7 B B9 | B, AN RGBT ARGE 1 A k) B A BUK,
117 575 oy 5 AR 30 ] e 800 S i, AR ) e 224 AR D 10 509 XU 46 v W o SR e 2 v /Al 0 1 Ah
TG, BB 22 14 ] % R DX 2 SR ORI 528 %k v /Al B B 509 B0 £ A, I R b Al i
ARG R4 52 B 0 E SR AT, Hob R R 2 — R A Mk A & I ISDSHLI Y L2

[l i e s Aol i3 FHISDSHL Y 13 52, 5 LUK B /N Aill 2 8 FH ISDSHIL I i 5 2L R 7
PR 452 5% 4 s i e v 0y (ICSID) PR EE | 8 AR5 [ [ B 572 5 7 2% B4 25 (UNCITRAL ) A A8 0 )
il 7 S R BT — S T rh NI B B G s Z A R AN R B, B TR RN, 7R
FH ] B8 % OB R, R H: 5 AR ] 7 A R 5 4 i I 125 5 | AR el ) T, ) o AR
JE 0T X LB v AT A A AZ PRAPAL, PR T B 5 BE— AN oL R BT R ISDSHLEL . HR, o
AN AE T AR SE B ISDSHLI N, F7 7635 9% 1 i 5 L 5 2 I - 18] ) DF % 07 T AN 6 AR A
ARHEE SR TR A R R XS 7 T ) [ AL A e, R T 5 5 5 0k J 25 i (UNCTAD) | [# b

s HHA: 2022-01-18
EETH: 20184 5 [ FA B 4 — M50 H 5 BEPSIHR A BB H1L 5 i [H 2 5 7296 E A 98 (18BFX210)
{EZBIfr: TANHE1968— O, L, LA E =N, RIEUE A2 B brik 2 b 2%

RFEF996— D, L, WHRMEE N, EHEEEL b E bRk i Lo k.



138 AR ZPN==F i 20224F 55 231

5% v A e v Gy (ICSID) A i M7 7 5F 2R B8 i 2 A 3 5¢ (LA T I8 PR SCC) A = ] briLAA) 1E 7R
HEATISDSHL I ) 2 5, 6 e 5 s U8 75 ) /N 4l Ve i ISDSHL I ) TR 0], 880 17 A5 F) T
AN R I ISDSHL I ) I RE o — S X 4% 9% P e (Bilateral Investment Treaty, LA T & #RBIT) HL3¥
I0CY A R ) 483K, BB v /N Al 3 FH TSDSHIL ] SR i e 15 2 3 ) 2 1) §18) 452 % v o 3R [ op /N A
Ml 1 i AR T A R RIS R A R R 42 B A BR AL AR BE I IR IE B AR A, H & 3R [ /Nl 36
FHISDSHIL il fg pe 5% 9% G iy 1) 52 BRAS 2, TR [ BITSXF H AN Asoll i i ISDSHIL il B B 8 A 538
I, 763 BUAR 2 55 ISDSHL T AR D) i 5 | 55 JH At 15 5 R0 M DX 45 1T 38— S8 BI TSI, #6750 2% & ]
Pl v N Al SR B ISDSHL ] Y Rt A%, I Ay /s Al FH ISDSAIL il 22 48 1 o H: 3 SEANAR
S fi U N S B ISDSAIL ] Y RS, Ay v N Al il D 5 7 3 ] 0 958 9% 4 i 8 4 ) (R B
BAETH R E 2 5 25k A 5 a3 T B R TR AU 75 2L,

BRSO SR B 58 2 BARBUAE LU F = A8 (1) H/hilk i FH ISDSHIL I g b 5 2R i [ 4% %%
Uity P05 B o] R, 22 58 LT I 1A T E BT R, 3 T AR DA [R] IS D SHIL i AE i e 4 9%
Ui B B AE L, 5 8 R R, (2) A AT /Nl E F ISDSHL ] 1 2% F B Sk
TG00 43T , 0 AR 2802 U A5 A B B 45 . (3) A5 R T eh /Nl il FE ISDSHIL i 64 45 = J 5
Bl BE S5 0 4317 DL B WRSE 22 N [R) ISDSHL il 25 35 187 34 A5 1 T v /Al i i B0 15 G, E %
T R D0 2 R B i DL B A ] R R SR ) R IE ST B R TR R e A 8] AR SO AE
of X L i) R 2R A BL A b, 2 S b S ARAR AT A A SC ISDSHL I e = ) [l B i T5 AL, A BITs Al
P2 AN J2 18 58 4 R v/ Al i FH ISDSHIL i 4 B € -

RSCATRER QT Z AR A0 T s A 22 32 B A Py = A )2 T4 T S e A B N Al i
ISDSHLHI B & . 7E 2 1 )2 TH b, fR 48 ISDSHL il e 55 0 [l B 52 %, I\ A b [ 87 0 i [ B 14
A, SR v ] Nl i H ISDSHIL I R VoK o 78 M LAl b, oo 1] 87 OB 45 24 D P 3k J2 T SR
B il AR BE v /N Al X ISDSHL I B & H o A6 5 i /N Aol g A0 35 9 B AR I I KT )
BITsH, ¥4 A F T /A fisolk 1 FHISDSHL I AL RE , P i 0 € < /N ilk i 08 Frife, A fb b
/NI FH ISDSHIL Il B B R o 5835 5% il v /N Al i FH ISDSAIL il ) [ N v, 38 7 1 B4 9% 5 i)
Hol, RNl SR A T B S R AE R AE )

— . Al iE R ISDSHLFI A IR #0 R RS

X T 0T 5 AGE [ 7 A B B 9% e, ZEAR I — B Ta) P, [ B g 4 AR o K
Pl % [6) B i, SR G SR D 208 o % B0 00 3R AR G4 AP A PRAP, 1 57 [ 52 18] 4 S o i DL AL
i, AW TOS s figg e L, HC T I 322 Ao SR ] 52 i 1 B vk AR A o B 19694F (EAF-E R
FIRUHA b 52 )HLRE 7 ISDSHLEI LIS, i F i LRI T 45 9% 2 38 41 e ) o ok e DR 1
PALCH, (AR AR TE 1 B2 5 i i AR T AL T B Bl M 1) 35 0% 8 45 LAAT WL 2 4% 1) Tl K
Fsk B CEAUR], TS 2] T 72 898 o /Aol 2856 38 AL R i ple 5 2 1 2 1) )

(DKcristen E, Boon, Investment Treaty Arbitration: Making a Place for Small Claims, Journal of world investment and trade, Vol.
19, No.4, 20138, pp.667-692.

@Matthew Hodgson, Yarik Kryvoi, Daniel Hrcka, 2021 Empirical Study: Costs, Damages and Duration in Investor-State
Arbitration, British Institute of International and Comparative Law (BIICL), https://www.biicl.org/publications/empirical-study-costs-
damages-and-duration-in-investor-state-arbitration , 20214E6 H2H .

@M 77« CHE bR B A58 =77 B By ] PR 58 55 g —— DA PR B e IE PR e L SO B 9 1 56, (BUA IR R)
201755610

@B L - (3858 ——IF A A D LA BT A R ) » (TP AL 2R 24020 1 74 55 1041



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 139

P i

(—) ¥4 Ak iE A ISDSHUH) & FLIK

Fe T oM BN E , B RS H BT ERTEAE— AN G — Db, & 200 i 2 AR 51 T8¢
B UEFEHLRL AR R SRR A SR A RE L R T (1 2R i DR R T BN 5 R R K &
FERFE, W Nl 4 DA RE b v 2 BE AR e, B[] — 228 56 A L AR ] IR 390 94 DA RE ok vt R SR A
I o R e T UL, T AN G5 — 9 v N Al FE B DA b v SE R 5 R AR, BRIV H R Bk Z S5 1
b, 50 4% 22 T R B RE , AR T LLIARE Ji BRONBL L AR AR W PR T 1 B A
K5 20 B BEAR B il SRy b ANl 36 L, BT Nl B R A, Al P 4 A 2, PR e A
x2S IX 5

TE R HEATISDSHLI B9 B I, [ bRk 2 B0 % BT W5 5 B MU /NEATIX 43, {H 1 5
% J8 I R T ANEUZR I HERR AR I WL 2 Ah o (56 T A ple 1 5% 0 G A ) % B 3% i A 1)
(C19654F AIATi 2 2 ) ) B 5 8 SCAR B B 5E 1% O AR S XH W B 2 b 4 U T 1007 26 7610
e AT RE AL, 4% [ AR AL BEAT 10 A N 85 4 38 2 75 K /N A W8 /N 20 4 HERR R ICSID A
05 Bl 2 A, (L 5 22 P A 0 R AR 13 W BB H ML RE B 0, e /Nl B % 3 i R FH 0L Sk i
P A ) e (B G IS, Hh T ISDSHL IR B 2 00 4 4 i B o, PR e B 9%
i FHISDSHL i 45 e 3of 4% 88 1) 45 W A 3 10 22 % 42 00K /NS —  FEAR 3R Se e, h T35 JE 3K
T 5 5 3R M S B, DR ] 2 0 4 A0 E — o AR b B SRR BEWR 3 (0 MR R e (1
TEX DS 5T, A2 Z A Ak b AN A BT 09 B EAS T 50075 25 TE B 4503 < AN TR 5
) 5% 15 3 0 L 5 8 % 22 1) PR /N R 1T 7 A B i R 2 A NTRIRE 8 it /NI 8 i
R [ T 15 ] 2 ) 5 R 4 W 4% I NI O, G T T AN AR R P A B o . DR e, B
I ek 23 0 A e AN R o 3 5 4 — B, EL B2 TS 1], 58 ety b i B vh /Nl 1 e IR
T NI i

St THE R SR, B G i 00 T S D B 0 R 7 IS DS AL £ 4 B P B e T
FAEAN AR 00 2 0 42 500 fa7 B33, — 5 K28 ) b — 5 /N4 ) B B AR 2 W) RERUAR 0 2 2%, 50005
2 T8 1 455 % r N Al SR 58 VT R B 0, AE 0 e 28 ) SR 5 T R L L3 i 1l 4 3
g —A o A, K2 F) LS B W AR JEL | 22 P Bk O, 15 AR5 I P A I R i T2
5552 5 4% i FE i1 TR, 0 B A S 0 5k R 2 3 A 5 AR T R R A et e e s R A, R T K
I8 TR T R st g e g7 A B A B2 ) i /N TR T s RN, AR AR 4
T S 7 T, DRI H: 5 ARG 7 A 0 5 K e it T 5 R0 ) SR, A A B o i e
W I AT B A AS (AP AL, BRI — A B AL ST 2B I ISDSHLEI X T v Nk S A

TESZ R, o/l 206 3 3 3% 1 ISDSHL SR i vl 5 210 ) < v fr) 430 4o o MO 22 0% &
V& 5 % S 2R (OCED) 7E20124F % Aii 1) — 391 6 T+ [ BRAE 75 (W 5T 4255 , 95/ | b 43 W e e 1
(14 22 I0s 77, 26 335 30%K10 22 4% 77 S b N B AS A 73 bl 45 B R ) — TR 7 4 R, R

(DSee Gentrit Berisha, Justina Shiroka Pula, Defining Small and Medium Enterprises: a critical review, Academic Journal of
Business, Administration, Law and Social Sciences, Vol. 1, No.1, 2015, pp.17-28.

@Schreuer & Christoph H, The ICSID Convention:A Commentary, Cambridge University Press, 2009, p.115.

®Susan D. Franck, Empirically Evaluating Claims About Investment Treaty Arbitration, North Carolina Law Review, Vol. 86,
No.1, 2007, pp.1-88.

@Trakman LE, Choosing Domestik Courts Over Investor-State Arbitration: Australia's Repudiation Of The Status Quo,
University of New South Wales Law Journal, Vol. 35, No.2, 2012, pp.979-1012.

®David Gaukrodger & Kathryn Gordon, Investor-State Dispute Settlement: A Scoping Paper for the Investment Policy
Community, OECD Working Papers on International Investment No 2012/3, 2012, p.18.



140 AR ZPN==F i 20224F 55 231

SR 3 DA kg ] R A% % A R S A R R G 7 S R Ak, {8 3 ICSTDHEAT 2% 0% 0 35 1] 3% 8% 7 2 2
2 T/ F 500 N AN A B Ak, BIET I8 < /Al (SME). 78 38 I 35 % 2 13 ICSIDHR 28 1Y 10542
ThE A, =52 ZH PRI 7 A AR AN, B B, ISDSHLEN I AR % B T A4y
) Al v /Nl i H TSDSAIL ] ) 3 352 065 7 o [ bR 9% 4 i g e v o0 (ICSID) A
FE T FHUNCITR AL B0 ) 0 fifr o J2 45 00 07 B 7 — B8 98 K vh /N Al i) 35 9% S i S84
ICSIDf| #& JFE 7E2010%4F Saba Fakes Uk - B H R L $8 H, « 5 KRB E —FF, DNFIL R
JB T (RIS 29 ) BT RE IO E . — AN 0T LU R AR, vl DL N e

(=) s £k 3E B ISDSHU 4] 89 [ 25

RAF WFRIE b ISDSHLE A HERR AN 35 98 3, o DU At 7 3Rb /N R4 9% S ik
b A R R /N Al A W i  ISDSHIL il i e H 55 AR 1 R 2 D) #4597 4 i ) 8L, (HLIZAIL o) 52
bR b 6 A2 I B 0 L R ST 2 A 2022 B W Ik A 00 2 G A A, BV K R T B
J PR 22, 2% 4 A B 156.226/2.26 78 . TR L FEAE B R RR R - ebr /N Al 336 (1 B

1.35 P ISDSHL I B4 2% FH v 55 o 1 i ISDSHL i 38 75 2 At e ] o 35 % 40 i 110) 9% P SR AE I
JUER R TR, B R R AT o B TAE 8BS 7 4 9 & 2 UE SRR, DR i Pr 46 9% H it i
TR T E R RS, TEICSIDAh # i = b, |13 7 Rl 9k B i 07 I A4 =4k 2 I AE
5007 F8007 0.2 [H), P X 1) 5 )3 A3 84E, ©

202 V4E ) — TR 78 FBH , it = AE$R S ISDSHR & 1) F- 38 8% H 41601.9 07 3450, AP 21 15
0 493,377 58 TR Skl I 7 4 A [ SR, SE 8 98 29 047007 26 98, 0T i A
Hok26077 38 70 WHAE g Wi 7 B0 R, P I RR BT T 64007 35T, 1B B A
38077 £ TT, HIE 7 1 AL ECT Y AR A 201 74E 1 74077 3£ 5T T FE F20204E 19 72007 3£ 7T, T RER
F AR A 3% [i) 390 0 BH 35 7 1) v A 28501 34 ) AR ML 520 05 36 TE R 2 44005 £ 58, FREEL M 15%. 1
SR W T Rk R 7 G ol A il 2 G 1 4 A0 1 D 2 I, (EL BRI /N R IR A B £ R A
BB AR o i N A R AR I A T 5 ok 2 I LD 5 e, I B ICSID Ak 2 42
AP, AR WA R KR ZE R A28 5 0 R 8] 25 DA 56, Dh R R 3 15 45 00 s )
TR AR AR . 24 BT ) ISDSTR)T i3 30 55 A 3 e HH il 3 S5 E 90 43 SAE A I 1), 3 43

(OMiller, Scott Evans & Greg Hicks, Investor-State Dispute Settlement: A Reality Check, Center for Strategic & International
Studies, 2015, p.18.

(@Fakes v. Republic of Turk, ICSID Case No. ARB/07/20, Award, 112 n.73 (July 14, 2010).

(®Bechky, Perry S, Microinvestment Disputes, Vanderbilt Journal of Transnational Law, Vol. 45, No.4, 2012, pp.1043-1094.

(@Kristen E. Boon, Investment Treaty Arbitration: Making a Place for Small Claims, Journal of world investment and trade, Vol.
19, No.4, 2018, pp.667-692.

®Franck, Susan and Wylie, Lindsey, Predicting Outcomes in Investment Treaty Arbitration, Duke Law Journal, Vol. 65, No.3,
2015, pp.459-489.

G®1CSIDA KB A HE- 1K JE # 7E2005 1) — AN 23111 , See Opening Remarks by Robert Danino, Secretary-General of
ICSID, Symposium , Making the Most of International Investment Agreements: A Common Agenda (Paris, 12 December 2005),
www.oecd.org/daf/inv/internationalinvestmentagreements/ 36053800.pdf>, 20214E12 H 12 H Ui il .

(DMatthew Hodgson, Yarik Kryvoi, Daniel Hrcka, 2021 Empirical Study: Costs, Damages and Duration in Investor-State
Arbitration, British Institute of International and Comparative Law (BIICL), https://www.biicl.org/publications/empirical-study-costs-
damages-and-duration-in-investor-state-arbitration , 202146 H2 H .

(®Matthew Hodgson, Yarik Kryvoi, Daniel Hrcka, 2021 Empirical Study: Costs, Damages and Duration in Investor-State
Arbitration, British Institute of International and Comparative Law (BIICL), https://www.biicl.org/publications/empirical-study-costs-
damages-and-duration-in-investor-state-arbitration , 202146 2 H.

©See Andreas Respondek, Five Proposals to Further Increase the Efficiency of International Arbitration Proceedings, Journal of

International Arbitration, Vol. 31, No.4, 2014, pp.507-513.



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 141

HAE (1 T 5 LA B2 2%l WA BB B0 R 60 A 00 5 S S0P RN ) i G, A s R A R

o 0 3 P Rk B VR IR ISDS AL G I B G4, b b N Al SR B8, G H it
B, “WF & A (loser pays approach) B4 3% 2% F 2 4+ 7 15 1L /N folb 7R HE B 22 10 2% FH XL
B o 035 B2 NAFTAZERE (1) 2 5000 3 58 , 40 W 1) B 375 07 S 7R L o 3 72 9% F R 8 G A Ui
B 75%, PA el 2 AR A, A % SR 75 R W R I, WO  30 A fbk AR S T B
VBT TR B B 0 I 8 R o A AR B A % R A T AR 0 B R AT
e U 3R 0 3 R A 1 L ) L e 1) 5 5 ) 1 L 49 AR 10%, © X 7E — 1 PRI bR
TR A 0 AR T AR A I AR L BRI B O L SR
NI B 15 Tl T R 2 T 2 S AN AR A A 5 0007 K T 1 4 Ml a0 5 AE 9% 7 L A
{14 12% LA b 1) 2R B 2t 20, I8 e /N il 46 T I 772 B8 900 2 A A ML, TG RF 2 ) S s A 3 2%
S 2 ) 1 8 T2 G 2B A7 0 IV 55 7 FEL B ), A % PHL S 4 2 i 25 2% W 0 90 0 344 I v 4, (LA
B AT I 0 2 7o A i B L TR, BV v /N i 0 940 25 DR A0 o 432 /0N, L ARHEL 1% 9% FH T g 44
IH#5

8 FH ek v 0 b /N Al S8 3 TSDSAIL il 412 ke o 253 ) 0 A 7 A 1 RS 5, BB S B i
BT 7 HE I T TV 5 L, /Nl 3 6 T RE A R T A i VR B ISDSHIL B, 3 5l i 2
TN B4 T 48 T O BLZ . AT X ISDSHL i 1) 25 5 P R0 AT ek 72 A s, HL vk, 9% A
X SR 114 0 2 b N A M R S LS R 110 S At 5 AR T kR, S S 1 AR E
FT 00 220G . 0 52 R A - P B B 4 A TR 2 DRI AR 28 ) R BRI IR B S A 2, T
T TR R R e g R 22k T 2

2. N A5 5 3 15 4R 5 ) 2 i) 94 D BB U P TR R B R S B ISDSEE I, Bk iR T
FRIE R A EAUE R, I I 5 4y R 4ok PR AR R 45 3 45 b /Nl 5 8 % R B0 5
FHISDSHL, BRI 5 ke b 455 1) 0 Ab 8, H % A 78 02 0 5 JBRR A 0 1B O A R B e L 5, o
ANl 5 5 B T Y B B F1 55 . 5 5 1 S WA EL, N G s RN, 2T 5
T il o 5 4 3 AR ) ok o A o AR A0 3 ) b /Nl 5 B R 00 VA, 3 B2 6 1A A
g rf Nl B ) 545 W 4 403 S A i R iR B0 1T RS T M 2 s, 295 O B pe i R A
o, HU 4 16 R R . 7 AR 252 b, R0 R BE VR 190, 38 3 VR0 B o2 . “Hk, T/
LA S B BE J1 58 o B 9F B AEBEE A B 0 R A, BV U AR, Hede 5 ob AR 1R S A
10 50 5 U 2 50— M 0 2 LU B A B SR v R i 5 IS B BN, XA R T AR R 4k
TN, 22550l 368 A 458 W i 2 5% 75 38 SRR 1) 5 3 D B A0, 0 T4 56 52 1 38 /1N i b /il
SR, TSI RS AR BE TR AR S A — 2 DR Al 1 W 25 S L, S B A T /N A 0 B

(DBechky, Perry S, Microinvestment Disputes, Vanderbilt Journal of Transnational Law, Vol. 45, No.4, 2012, pp.1043-1094.

@Matthew Hodgson, Yarik Kryvoi, Daniel Hrcka, 2021 Empirical Study: Costs, Damages and Duration in Investor-State
Arbitration, British Institute of International and Comparative Law (BIICL), https://www.biicl.org/publications/empirical-study-costs-
damages-and-duration-in-investor-state-arbitration , 202146 H2H.

(®Bechky, Perry S, Microinvestment Disputes, Vanderbilt Journal of Transnational Law , Vol. 45, No.4, 2012, pp.1043-1094.

®Quadrant Pacific Growth Fund L.P. and Canasco Holdings Inc. v. Republic of Costa Rica, ICSID (AF) (27 Oct. 2010).

®David Gaukrodger & Kathryn Gordon, Investor-State Dispute Settlement: A Scoping Paper for the Investment Policy
Community, OECD Working Papers on International Investment 2012/3, 2012.

©Miller, Scott Evans & Greg Hicks, Investor-State Dispute Settlement: A Reality Check, Center for Strategic & International
Studies, 2015, p.10.

(DMatthew Hodgson, Yarik Kryvoi, Daniel Hrcka, 2021 Empirical Study: Costs, Damages and Duration in Investor-State
Arbitration, British Institute of International and Comparative Law (BIICL), https://www.biicl.org/publications/empirical-study-costs-

damages-and-duration-in-investor-state-arbitration , 202146 2 H.



142 AR ZPN==F i 20224F 55 231

— MRS B, v /N ARl B0 AR GE FE O i S AR S ) BE 0 55 o B T AR S 5R B, AKGE
V] 7 SR BBUAE 3 8 0% 5 4 B BURF AT A I, — e As 2 BRI 452 9% 38 Wl i & ke ) TS DS 3R % i g 28
AR BUR ST IR ISDSHL R Bk i W VR S, AT RE R SR RO 5L AR T
AE 2 E— 2 IR 5090 5 B BT JE ], L 28 W] REAR 1 B9 5 HE N AR R 7 4 o i P Al R 22
ETLHIPRA B A IR I T A8 0 55 S5 I, TEik W 2R 1 B 4

3. /Al ZE AR Bl R i A SR A 5 T AR AR IR A B R R 1 24 R AR L, /Nl
ARBUAGE ENE B BUORAE BRI BE JIAS L, 0 AGE [ 8032 6 2R 5 A BUR AR A2 AN o, PRl T 4 9% 47
1E— % B H 2, s EG XS 89 ] BE TR, 15 AR 0E [ 2 18] B 5 5% 21 oy B i Y Ay
Az, Hp ARl e Tk = 82 F TSDSHIL 89 Z ol IR, ASBES FHLFI A 3 AL B4 58 50 44 L0, T2
TRAR AR v 200 3 M e e S it () IS, R 9% 4 R 2 S AU IA, T0 TR IS R S 40U A A 2 3 HY) A U
(N DN TR I LI

=. ERr/h A EE AISDSHLF B9 B E i

P & i FHISDSHL] 1) A< 1) $2 5 08 R %, WE T LR T AR 2 %, o mT LU R T4
% [R]85 U R Ay ] P 5 0% 1 T TR IR Hh B0 R 0 o AR T R [ 4 ], b /il ik = 5 R
B BOW B ARG W] B9 RE F7, PR BT AR MBI Ts i) 4 it i D 25 R OR3P B O B 3508
fii o SEBRAR W, KR Y [ bR B 4 v pH R 5 ARG I O A5 VT B 8 5E 4 (R B 45 5E AR A
BITs$ A2 ) o W % 1] bRt ¥ 4o i i ke 07 300 %2 Je . BITsHH 43 % 5 10 (7 18 0738 i 11045 5732
HIINET, BN A R % 8 e AN W 0 005 R I B 38 dm SR b /il i 45 9% A5 B g, B
A5 T B i SR DR ML) I D B I T g AN R b 7 R 2 A
V1] 7 [ 2 5k 1% S IS DS AL B4 57 S8 i, A5t 3 17 4 ) v/ Aol 7 3 TS DS KL Y JE ) — 28
BITs LI NIAH B 583K, S0l HH /Al idi F ISDSHL ) SR g phe 5 0 4 i
(—) B FRAF 3R AL 42 A s 4 Ak 3 35 ISDSHUH] 49 2%
ICSIDH 20164F 10 H )53l 1 (Bl b 5 4 i it i o LU ) (LT a5 R CLCSIDRLIN ) ) B9 4857
P, B 7L (CSTDRLIN Y BLARAL R fa7 4k, 7 8 S A1 B A1 T 50 S A0 2 8 Ao V-4 161 5 45 ¢
Z 18] I i B, AARE 55002 R8T v /I il g e 5 ] 45 0% 4 i ) TN 85 0 UNCITRAL IR ST 5 = A
ST ISDSHL B S0, SERF /Nl #5% 9% & i A ISDSHILIIR 3 b 3, S8 S fE 5 T AR
2 B B /Nl PR IE ISDSHY A2 o ik 55 55 R B AP AILIA SCCAMN R 58 S5 B ISDSHL
SO, LA LI A SR PSR v /N Al 5 P ISDSAIL T B4 85 e 201 SAE 4 < Ay v /Nl 2 3t v 25
AR DAL 51 Ay I B0 T IR, 20 174F TF G068 v N A e 24 B LB 5 A6 44 ) S
(OMiller, Scott Evans & Greg Hicks, Investor-State Dispute Settlement: A Reality Check. Center for Strategic & International
Studies, 2015, p.18.

@Roberto Daiiino, Sec’y-Gen, ICSID, Opening Remarks at Symposium in Paris, France: Making the Most of International
Investment Agreements: Common Agenda (Dec. 12, 2005), https://www.oecd.org/investment/internationalinvestmentagreements/
36053800.pdf, 20214E12 A 18 HVjj 1]

@2 WA [ 5 & £ R AT I (INVESTOR-STATE DISPUTE SETTLEMENT CASES: FACTS AND FIGURES 2020)55 171,
https://unctad.org/system/files/official-document/diaepcbinf2021d7_en.pdf, 2021411 H 8 H i il .

@kKristen E. Boon, Investment Treaty Arbitration: Making a Place for Small Claims, Journal of world investment and trade, Vol.
19, No.4, 2018, pp.667-692.

®BICSID Rules and Regulations Amendment - Working Papers, ICSID (July. 25, 2021), https://icsid.worldbank.org/resources/
rules-amendments, 20214E12 20 H Vi [l »

®Yearly Kick-off: Efficient Dispute Resolution for SMES, SCC (July. 25, 2021), https:/sccinstitute.com/about-the-scc/news/
2015/scc-yearly-kick-off-efficient-dispute-resolution-for-smes/, 20214£12 520 H i I .



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 143

i A R ) ) AT R ol R DU ) o Tl B i 2 (LA & FRICC){E20214F47) 3 3l 7 “ICC SME Lab
#27 (= PR 2 /M 25 % ) WH , 5 76k /Nl i F ICCH i i e AL 1] 45 148 458 ) A 4
AR, I /AR R (ORI ) He 0 58 Atk DN 2 e R SR 3, TR B 5k
AR ALA (58 ] AN il 3w 1 ISDSAIL ] J5E 0] iy e e it 32 228 LU R JLJ7 I,

LA 254 BN o ISDSAIL ) 77 A 1 S g% Y v, S BRI 3 AL 1) 2 F 24 o 5% I
20%, S AT A ) % 57 00 2% FH A80%. 15 b v 0 1 A 5 ) 4 5% 00 9% PR AR AR KRR b Rk
TR )RR ST () RO R FE B e, AR AL & T AR 2 Ak R AR I, S8 e B ) A
FE N Ta) 97 2 AP A o B QLAE - (1) B 6 224 g 075 Pl 30 28 07 5 2850 i 38 — e O . (ICSTIDHR
MM AB T 8 1 46 B3R 24 =5 T 0 A 380 J28 350 30 ol AR 2880 i AR o 20 Ak 388 1000 — e L D0, 5 0 b T e i3
AT AR, B2 SR 2 5 W4 TR A 3% 2 ML 1) I ) PR B 28 S A AT A R E B R E L 4 R T
SRR LU A T AR S 1 07 SREEAT, A AT BE AR T AR F B0 A 2 UK, (ICSIDRL
DB T B 8 A o i o 2 A H D | 38 RN B e i B BR 2R AT 1 WH R FR ), 9 HL SR A 3k e R I
K% 7 S E R S B B S KR ICSIDZ N % A B %, AR 2 R AR AR Y, b
KPP B e Ja — IR FFBE R 13.34 H I 1R H 0 20094F 2 22 ICSID P& 1) Teinver % s il AR 22 %
( Teinver and others v. Argentina) , ff#ZE F 201443 A 47 T )G — IR EH, fl 5 T 34F41 A
T Ve B 2 e . TR I, (TCSTDRL I ) A6 T 5 22 S SR Aol 48 ol i B 5 6 378 R A ) e 5 60 39
B R300%, 1 HH 05 5 e ple B JOT IR A 240K . VI 45 B vk 4 45 T DY i & il T (R B iR
Y2 PR A FR AN ), G Je A 3 T IR 4 PR B R H AT, BRI SCC L ICCHE ER AL
AR S A 3R D P S AR 2L L O R O Dl A 3R B R B | e A L T S
ORI ) 3R B RCR L RE L (2) FE 4 R AR R PR WL I K 2 B B LA 2 SR A
FeJEAE R T 2 A 3 R 2 B4 3, DUGE O 5 (i 224k i) R B WL DL R PR R T, o A 3%
FAFR I R) 2, LS HAF A A 80 a 1 77 SEAT PR o (B AE ] B4 0 A B Se e, i HL i R
kA 35 L OE & 48 EMBE S P, Ml DL 8 HATF A AR 4 1 7 A 3Rk ke, 58 2 0 i 3%
BORHZ AL B I

CICSTDHLINN ) A5 VT 0 S 70 Al 3800 D) 555 1425 (B o0 458 ) A 38 R DN 575 23 5% ) R, S e Ap ik i
HAF G A 4, S 3 AR 55— IR &5 TR JE S8 B & W LU e e 4 i 52, JFR 2

(DDispute resolution solutions that won t break the bank: SME LABS, ICC (July. 25, 2021), https://2go.iccwbo.org/icc-dispute-
resolution-solutions-that-won-t-break-the-bank-sme-labs.html, 202 14E12 4 20 H 5 1] »

@See Matthew Hodgson, Counting the Costs of Investment Treaty Arbitration, Global Arbitration Review (July. 25,
2021)[EB/OLY]. https:/globalarbitrationreview.com/counting-the-costs-of-investment-treaty-arbitration, 20219512 H 20 H i [] »

®ICSID, PROPOSALS FOR AMENDMENT OF THE ICSID RULES (Working Paper #4), ARBITRATION RULES, Rule 3,
p-32.

@ICSID, PROPOSALS FOR AMENDMENT OF THE ICSID RULES(Working Paper #4), ARBITRATION RULES, Rule 12
Time Limits Applicable to the Tribunal, p.36.

®Teinver and others v. Argentina, (ICSID Case No. ARB/09/1), https://investmentpolicy.unctad.org/investment-dispute-
settlement/cases/335/teinver-and-others-v-argentina, 2021412 H 20 H 1) I .

®ICSID, PROPOSALS FOR AMENDMENT OF THE ICSID RULES (Working Paper #4) , ARBITRATION RULES, Rule 47,
Provisional Measures(2)(d), p.58.

(@ICSID, PROPOSALS FOR AMENDMENT OF THE ICSID RULES (Working Paper #4), ARBITRATION RULES, Rule 58
Timing of the Award(1)(c), p.61.

@Z: DL B P B FH 2 (ICCA (20198 H 14 H 45 5 R 22 55 — AR 41145 1535 ), https://uncitral.un.org/sites/uncitral.un.org/

files/media-documents/uncitral/en/overview of selected expedited arbitration provisions. provisions.pdf, 20215E12H20H Vil



144 AR ZPN==F i 20224F 55 231

e R 44 /0N A R R R B S A i) R, OO U ) 55 24 4% B SR Ao i 3 JF L I R A P &
W, 5% T7 43 NP IR A PIAT o 55 2255 e Ih R JEE W LR BOCRR P PR P A T PR, (H % 5
TEEAS B 38 2 2 35 N AT 24 5 , [ Ik SR A 38 2 B 2 5 A\ 25 TR L B e S A (B, R e R
2% 7 LAPRBE R EL AT AR 2 2 19 7 AT B S 2 R B L L RE A B AN sk — A
T A 375 oK, 375 B A 3 2 1 e 5 S Al e ) T S I L, 5 0 2 2 20 1 flg e SRR P S 49, AT
A BT v /Nl R E SR SRR, K AT PR A 0 TR T e o S A kS D R RV G 4L

23857 A I E (consolidation) il B . A F A e 8 WA 5P A LL_E 19 A 3 R i N i ]
— il o} I — W B AR AR AV R A B R R A AL VR R AR ) B
B G A B A DL 1 R R 5 5 90 o B, S iR AR W o 3 AR ) ) Y A ) R % R XA, 4R
T LU g A AR 2

201148 H, 7E BT EL v 7 47 45 N R B AR 3 e Al ] 22 o, ICSIDAE Hh 77— N FF IR U & | A
BT 677 44 /INFHE R ok BT AR 2 SR B A A5 55 T 44 1) ICSIDER 0 fl . B i RS
[F B A LA B iE A SRR MR BE IS L AR DL, H20174E8 H 24, XRRFEAMME £, 4
AR PRI 46%., 22 v H vt AT HH B o aX 2 O Y ) 9 A RE A S I el A S

T ep N A5 9 2 R VR A B N IR ZE AR AR AN T G 0, TR 0 g S A R A ) B A R T
/Nl % ISDSHL I 33 H o (ICSIDR I ) E 1T B ZE 4 (A F I ) S5 46 55 0 65 5 Pk 647 T
TEAN IR , FWHICSIDE FEI P A B A DL bR pe b SRS (249 )80, FF0 K IRl — 45 24
(B2 24 1 () 20 5 43 TR BLAS ) L 24 g5 AT [ 2 0 B b A X 28 A 3, 1 48— I AP R AR T,
{H A 3 D A7 A A7 B . CUNCTRALSS = TARLLA %4 P 3R 7 0 #LE H1CSIDZ AL, 4%
BEAVFIENSE =T A I ERFOLE TR ok R ER A P E SR s s e &
FEVEAY, FHENFE I RE 08 Bl ok 5/ Xk G 22 ERR 7 W RCR A ST B, 3F H 2 B AR
ML 2 M) AH e A A 38

3N 2 IR WG o R4 T T F AR AR M B T 1T RNR, TR 4R W G, A R AR A
AR R B FPTAEE, ICSID, UNCTRALSE = TAEH % )53 T 2 & b o @ix, 73238 1
BT H B

T 55 By 2 2200 148 e 7t 52 B A 2R A il vl (BL R fRIARACWL) , 9 IA Sk 2 [ B
VR RS — AN BLIE 3 S B HR B b O i b0 1) S R R AR BERE DI, FRAE WTOS 3k

O WL Br 4% B 4 sty 7 e p O N (BT RE R —— F TR ML), 25671, https:/icsid.worldbank.org/sites/default/files/
publications/Synopsis_Chinese.pdf, 20214E11 78 H Vi ] .

@% WL ADR [ bR s 22 # 5 2 BRGUE 5 SR JUIR S5 22 R 2t & B0 CF 200 8 BB i A g 1 ARG A 24 5 A AR
i F 4678 ) - https://cms.iccwbo.org/content/uploads/sites/3/2018/04/effective-management-of-arbitration-icc-guide-chinese-
version.pdf, 2021412 H6 H 111 .

(D3ETF*: (ICSIDF Al e S A i ) i FH BR P T BT AR A F= 4053 95 B AL 4 (1) S L), (ORI Bk PR 0201 74F 28244

@ Abaclat and Others v Argentine Republic, ICSID Case No ARB/07/5, Decision on Jurisdiction and Admissibility (4 August
2011); see Jessica Beess & Chrostin,Sovereign Debt Restructuring and Mass Claims Arbitration before ICSID, the Abaclat Case,
Harvard International Law Journal, Vol. 53, No.2, 2012, pp.505-518.

®ICSID,PROPOSALS FOR AMENDMENT OF THE ICSID RULES (Working Paper #4), ARBITRATION RULES, Rule 46
Consolidation or Coordination of Arbitrations, p.54.

©Z Wbk [ [ PR 51 502 02 22 5 = AR 2H (U BT N5 1 5 1) 4 i A e ) 2 X0 28 = U & Bk s (B N S K]
v i R L) BT RE S0 - 22 AR R ANROUR ) CA/CNL9/WG.ITI/WP.193), https://undocs.org/zh/A/CN.9/WG.III/WP.193, 20214E 12 A
2H Vi

(DJeremy Sharpe, An International Investment Advisory Center: Beyond the WTO Model, EJIL:Talk(Sep. 28,2021),

https://www.gjiltalk.org/an-international-investment-advisory-center-beyond-the-wto-model/, 2021412 H 10 H 7 ] .



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 145

fir e R e v B A6 48 Bh Bk W% 42 R . UNCTRALSE = T A4 & I 37 5 ACWLZRALLAY 3% 1) Hh s,
FA X — [ B ) Sy TS DS B e ISR 5 2 v R UL o7 000 5 36 oD LK L2 4 Ak B —
FE ST N, PR AR R IR 55 U B 2 HEERE | A S i R DL FR T P SR A SR | SR A 0 iRk
% B o /N BEAT RE 00 R BOE SR AR e 20 43 i SR AE T B I A, R R e g
F W AE AR W) e R I, ek [ BT T REE NI IR 24454 (SBC), T ikifEAME
YR ) U SR SRR N Al Y [ B Ak o R A 7R v 5 B 0 Nl ST T NI G, iR
SEL T T R L, SRR 5 R T N | A () BRI W R G 13 B A L e
22 TEAE BEAT BT B 5 380 O B T A7 PR ST . Ok e AN Gl SR, A ST 0 o T DUAE — E AR
JEE 2 it 55 AR MV AN 55 A R AN R B 11 i) S

455 =J7 9% Bl (TPF) . bl % 52 B A 1E LA 567, [ B A 3 b 58 = 07 W% B ) 5 ik P A A5
T Z RN 55 =7 (98 Bh 5 ) R R 3R R e 00 B0 N B8 ROV b i R AR el RE VD K ) i
T 2% FH ol H At 5 P R R 0 2% FH O 25 0T P R A T R A SR, IR MR R AR e b IR B R L 451
G, SRR e E B B TR, D) 55 = K A R AR G SR A 0 U B AR TR ] A M B £
5% = J7 e 5 45 3 AR AR G i) ) 5 G i TG R ) DR B 2 ) AR AT B A A LA . % R
B 585 = J7 9F AR I AN M AR AR AR WL 2 D7 T A, (ICSIDRMMEIT RER A ph 34 R
FHEZ = B, WINELE T4 =05 W B B RN, CUNCTRALSS = TARLH % I8 5128 11 45
=J7 FE BT o N IR IE ISDSHL AR A BR ), E2 8O T ik A2 5 =7 W B T Al fl 2
VIEAHEAZ B, S e AT e 2 95 40 i J6 v DR i w32 B IS TR B AR o 3X — ML T LA e 1] 5 B AL
BUAL 8 i & Pl AR SR 05 4, QU4 & 0% G sl 3 9% v A M ic 4, 42 WAL wT i S ok —
TG ST AL, A T 7 FE R 0 R HE 4 R ST

(=) B FRIEF W2 A X S5 P s A e 3% 7 % A& 5 ISDSHUH] 649 2L

17675 INE S F5 I E PN S N o [ E5 ] s R N S ES Py 1B A R ERLE s ) T S Aol | R (524 5
% ) 4 B OR AP, AU S CRAP v /Nl g A3 0 0 [ P, 8 5 1 e /N il AR 3 ] s 4 % BT XL
B, SR 003 G £ R0, i ELAE 55t 25 1T 0 [ B AR 9E b e RN T i 2 AR NIk YR i
ISDSHL ] N 25 o JRR 5580 Rg 37 N | 0= K i LA 5 9% U b A e b Al 22 55
ISDSHLI B HLE , FEAR 1 Hhr /Nl i H ISDSHLE] B HEAN T T4l o

WU 6% P R S5 il b /N Aol 5 9% 2 3 FH ISDSHLI ) N 25 E B R JLAS:

(DJeremy Sharpe, An International Investment Advisory Center: Beyond the WTO Model, Blog of the European Journal of
International Law, 201946 426 H . https://www.ejiltalk.org/an-international-investment-advisory-center-beyond-the-wto-model,
2021412321 V5l

@ WG 1E 5 5152 01 22 38 = AR LR (088 N 5 [ 5 ) 4 i A oo BE D40 ) B8 = )\ 2 AR 4 5 (A/CNL9/1004),
https://undocs.org/zh/A/CN.9/1 004, 20224E1 H2 H Vi1

(®Ask the China Expert : EU SME Centre: China Market Research, Training, Advice (Sep. 17, 2015), https://www.eusmecentre.
org.cn/expert, 202 14E12 4 20 H 5 il

@]Jeremy Sharpe, An International Investment Advisory Center: Beyond the WTO Model, EJIL:Talk(Sep. 28,2021),
https://www.gjiltalk.org/an-international-investment-advisory-center-beyond-the-wto-model/, 2021412 H 20 H 7 ] .

G5RPBE: (E BRI =775 5 MR T, (B R R AL 2 BHERR) D20144 551 138

®1CSID, PROPOSALS FOR AMENDMENT OF THE ICSID RULES (Working Paper #4) , ARBITRATION RULES, Rule 14
Notice of Third-Party Funding, p.37.

@Z Wk [ R 51 52 A 2 58 = AR 2 LBt N5 TR 5 1) i A et B 5 0 38 = U R e s (BN S
5% 1) 4 B R LR (R 8 4 B R D ) P35 T SO AT RO EC 2 58 =7 HE W — ] BB IR A U I ) (A/CNL9/WG.IT/WP. 172), https://undocs.org/
Zh/A/CN.9/WG.ITI/WP.172,20214E12 22 H i il .



146 AR ZPN==F i 20224F 55 231

B, T /N RLE T R RR R AT o) 3 R O K 5 RR B 4 T 48 T R
RS E ) (CETA) | (BK A 588 RS A i 52 5 bhg ) (EVFTA) Al KRR B -# ik 8 i 52 5 th 8 )
(EUSFTA) 7E 4+ St fift e 350 43 0B T AR i A B 2 N 25, R /Al Wi NPT LR — 44
i 2 % 1) AT o A i B A O N B TR A R JEE ST W BZE B AR R A [ B
TR, B HIE NN TR T R, R M A i /NI i Ml B R 5 A £
BB R ESEARI I A, i A R T L SR P b S A R B R DR i A R, LA
A B B 1) B AR

Hk, g A AZBI WL . 201849 H , CETABE S 2 BRI E T 47 2977 1) i /il 4%
HE0 T By PRI OCT CETARI T 3 i N I FE 2645 5. FE4R 2 07 Z a1 @2 r /b 48 B AL , F
il /N Al AR H 0 5 4 SRR A B 3R 5 P4 24 4% 7 S SE AN TR W, 2B CETARH % 4
& 8., A4E % T R i /N A A 8., B — 45 2 7 T ZEAE Wl vh N R0 /N Al i
A R BUR Z 5 B IR B IR NIk 3RV 4 SRR RNR AR B G VR 4 2 [ ST
H /N AL B 2% o5, FE 52T CETARY 25 J8 rh /Nl 9 75 3K, 38 0 /N Ik AH SR A5 .

TR, Byl % VR AR 7 AR 4t B8 T ICSIDTE20184E % 1) Sy 4% ¥ 3 -1 % 1 i fie o) o8 —
EHH PR ARHLIN AN, AR L 1 R B T BITsH L E T 3% 95 4 it i e (0 VA e 7 <X, 7E 803 1,
oK U i U A b 3R G S D S5 A, B SR i e G i () il 7 AL o CETALEVFTARIEUSFTA
YRy YRR A5 2, S 4 i X4 SR 5 TE 60K P A I g b n) 1, I HL 32 24 =R 05 78 21 43 fig e 1) A ]
W B 3 A% . "EVETARIEUSFTAIS HLRE 25 A i /N B 1 0L T, fo i 4 7 i i Bt £
B Hot 7 AT PR

B, BUE TR NI AT FI i 2 AL . CETARR & 2 B4 IE/EZ R B 1R R B
H /N ARl R 085 A F 55 S7HEL IR B TR0, A7V A Hh /N Al 5 SR I A A 5 B, oK
Y 538 % N 190 W B % U B SR B ) 50T “EUSIPARIEUVFTALAT 26 Ll HLSE .

B B 35 9% b g A, BRR R 22 1 XI5 B R 5 5 b 8 N T A S s /Nl & T TRLE L
(X34 T 5 Ak A % R B ) (RCEP) | (8% KP4k A4 4 1 3 25 b ) (CPTPP) Al (3 25 by
W) (USMCA) ¥4 8 v /Nl i 7 B2 77 A%, X8k #h 52 5 b i B8 2 S 3 it v /4ol
DX AR, A b /Nl R A O A3 ) B, 5 0L 4 R b A B, SRR Kb /Nl 5 AR G
P v i R L 1) ) R

7. Rt E s/l iE FISDSHL FI B £ e
B v 1] i g v /N Aol 78 AR BE BOR B0 6, FRE R N Al B4 7 S B R R R LB A

OZ W201652 7 Rk 25 52K 3 A A B9 OIn 522K 5 BRI A T2 5 ISR 5 152 D(CETAD S 826 43233

@Recommendation 003/2018 of 26 September 2018 of the CETA Joint Committee on Small and Mediumsized Enterprises
(SMEs) http://trade.ec.europa.eu/doclib/docs/2018/september/tradoc_157417.pdf, 20214E12 H2 H Ui il .

@I A AN E AR Gy 5T LR R g U, 3 WLICISD (2018) Investor-state mediation.https://icsid. worldbank.org/
services-arbitration-investor-state-mediation, 202 14F 12 A 10 H 15 ] »

@201652 9 R -5 100 52K BT A A ) O K 5 R 4 THT 28 57 A 52 5 W 5 DO CETAD I 28825 35 193K

®20204E8 A 1 H A 2 CRR 85 18 5 [ B 57 5 952 D(CEVFTAD 3 2% 305K, 20204E6 7 21 F A= 25 1) R - 97 I3 1 ER 57
7€ Y(EUSFTA) 5346 33K

©20165F2 F W5 S K 37 A A IR Cin Bk 5 BB 4TI & 5 A 52 5 1€ D(CETAD S5 8 5% 55395

@20204E8 A 1 H A= 2 CRR 8145 48 5 1 1 57 5 B o DCEVFTAD 8527 4 55 53K, 202046 H 21 H A2 CRR B -9 I3 1 1 57 5%
HriE Y(EUSFTAD B34 552 13K



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 147

PR o ARG, AR SR /N Al 3 A1 R R PRI R ZS RO, R S e i R S MBS, /Nl
T AN B TR XU BE — 25 K o PR, 58 3 R AP | Sl e 1] e /N Aol 3 2 ISDSAIL Y, Al i 24
S48 TE i e vh /N Al 5 AR GE L R A R Gt 6 TR AR E L e A 1 i AR R R
PRBE ANl i AN 9 R 25 B BB I B SE R .

(—) 3% B P4 Ak iE B ISDSHLH] & LK Ao B

1.3 ] & A2 OB 5% 5 B B L AR 202 14E 7 H L IR E 55 HoAth |6 R B &2 3% Ak R LT
14535 B0 A% W b e, e P 200 4558 0, 1SR BI 28 1k, 1790 24 1k, 10735 2 2242 %,
7 ] 7 St S5 L © AR U AUA A W P AT 100N BLE T ISDSHLT o 45 T & A 2L
WA g, 2T LT VYA s 55—, oA 6 Aol i A I 2R A 847 R) 43, to 0
v /NTR AL B A L E . 4B T, B W FF BA AR ISDSHLE 3R 45— AT BITS &% 0, WA
T 5, P2 U 134 453K, XFISDSHLTT ) € 1 A 18] B . 20004 5 %45 1T #Y BITs, X ISDSHLEIA 1
PEAN I R E , TP 46 S A0 DL ] B v T B e 43 97 38 - 2 T 1) -2 1) 1 45 % v i o AN20124F 45 1T 11 v
FE -5 R BITs, B — e LAAE 58 40 M 2 ISDSIH) 77 =X, 341 T ISDSAYIE H 78 [l . J3 3 A Al 32 4%
e PR SR SO AR B ARSI T B IS I SR 25, T2 A 0 B E AE
20084F %5 1T 14 v [ - 58 VG BF SUAHE A v A PR B 5 =, 5 A T ) N R
T ) G i i o 7 3, BRAE A 4 T LA A A L A G DU R I AR T A B T R ) AR
TRBE, AR T [ ] RO5E S AR A R AR R Y AN R B 4 2R SR VY, SR i K ISDSHL I ) iF H
6 H o Fe B 20004 LLAG 25 1T 89 BITsid H 8 Bl 48 %%, A 574 J € ISDSIE H T “AiE Wik 2 i 4 130,
A 34 M€ ISDSHE H T AU A M2 20 i A7 34 [|) 25 i Ho At 418, 20004F LLS 2537 B BITs)dk H
FIENGE £/ N TR e L 1

2. [ 5 5 % IS ShISDSHLE B DU o 8L 22202242 H , w395 4 g i A L3R T 158
] B A e e e, B v 1 A T R A T B UL P B o DA SRR B
BRBORE, b R A0 S Pk St 24, Hovb 2 Z2 A 0 0 N KB Ak, e 4
() B3 N R F R R AT Al /4 LA, 22 SR A e v ik 4R, S LR B R H R A
PR . ISR AT BB B B 8] SRR, 20184 LR S A2 1) A 342, 20194F LUIG ke 1Y A Sike, o v 3 ik
AN AL SR SRS o N R AL LS RO T, B F IR A IS RAF ., o e &
4k, Ho 3 R R A T OB A R B, T 1A R A B A R T R AR A A
e, A AR L, F2, T3 S A R RE LUk Z A RO b B [l 5 e R

OZ WIKA B 5 £ W5k 48 2 R 1) A 1 XA 4% 53 B e 2048, https://investmentpolicy.unctad.org/international-investment-
agreements/countries/42/china, 20214F12 422 H 5 il »

@201249 ] v 8 50 8 KA T (1 b e N B A [ BUR AN 2 KIBURF 56 T (R BE R EL ARG BB 1 B 8 YR58 =5, 58194
325,

@20084F-7 F o1 [ 55 8 78 B2 TT A A8 N R A [ 0T A 28 178 B 00 B BORT 56 TR B AN AR LR R B i Hh e VI 3 =5,
BIIKEE28%.

@02 %S AT 37 - (oA [ B 53 A B2 WL 52(2021) ), (AE 5380202248 35281 . Ho i Beijing Everyway Traffic and Lighting
Tech Co.LudfF A% E4 )3 3hh K, At 154,

O ER YRR & FT AT (D VR F2JE T B8 /BN A W) 56 AT AT (O VR LS B W 5, A3 1 1 7 R T 8%t
H I

©20124F-SanumfF 5T 58, M EE1E T 0 2338 B A 50 fi et e

@AE IR VRE TS, AT EREE R A R T 35583 I EFEALUE , STk i BEEY BOWUT FIfR 45

@b 5t E T 5 T % Philip Morris YRR KRG 58 | o [~ 22 1 LRI I 5, i 8 e DA 2 A8 kAN Ay vy 3% Tl 5% 5 38 1) i
R



148 AR ZPN==F i 20224F 55 231

A ZR A PR 4% % 2 Jat 1] b 3 B 0 S B i g T T DL, [ 20194E LIS, b [ 4 3 R B
ISDSHL i i) ZE 451 5l 25 48 1, 3 158 WAFR 9% 3 ) A el I 72 e e el IR 5 e it 1) S8 AR AR P 3 T

3.3 B /NI )3 B ISDSHL I 4 R A o FH 4 58 b T Al v /N ol 3 245 9 IS4 R )
B 5%, F D b /N Al 1 i S48 05 AR SR D8, (HL /& X ISDSHIL I 1932 #5820 o Z B DLt 5
/N ML A 8 A ISDSHIL I B 777 1 T T R 56

S5, /N AE AR AR 1 P ISDSHIL ] 1 AH S8 05 2L I A7 e R, 8 28, i /NI AR X 52 5 4Rk
B B 45 5 2 R AH ST B, o BB T R ISDSHIL ) b 250K 1 3 [ 15 A G ) -2 1) X3 45 5 P 1 0
€, BLFGISDSIE H 75 [l | )8 3 Stk S W0 , I FLF 2L 1 MR35 W% B A2 1) A SR AL A4 1) 9 )
T K 25 250 A R AL AR S A3 0 S oA ol TR 0 S i 9 A 3 R, 3% A1 75 v /N £ Ml 35 BT o A 6 A 6
5 BAFAE—E W B o HL UK, v /Nl % B FH ISDSHIL i A 22 58 17 78 R 3, e [ 301 28 4T A0 A
1A% % AS S A% 9% 2 T A ISDSHIL il SR ffg e 55 7R 3 1] 2 1) A 45 9% G i, X ISDSHIL il i B
A Sy T PR, 3 A5 3R R 45 9 UR B ISDS | s 3h S8 R 0 S AT ke, DXL ASBE SR Hh A
ML BRI 25 1 2250 . 55, v /Nl AR B P R 5GBSR AT B A7 e IR A, & [ 56 T v /Al i 4
PO LB LA Y, K 2 AR T TR DL K b 5 i S, XS BRI SOy % O, ik
s /N AR AR 2 B T IR ISDSHI S B .

55, /il LURFEISDSHL I 4 5 55 2% 1 o M FTISDSHL I )5 2y 1 B A 3% 1) 5 ok
F, BB ISDSHL il $2 k2 fh 3R 10 ~F 35 2% FH AR & 10 o BV R 30 17 [ bR 4% 9% vh /Aol S SR TG 7R AE
Pk b R R, A0 25 DG AR = 55 0 Ak 2% B R T .

55 =, FRIE XA 45 9% b XHISDSHL I AL E BELAS 1 /N Al %ok 2 AL o 6960 33 17 . 3 [ 244 i A=
B0 WU 5% Wi e K 2o W AR T T RO 1 A A% o S i 1) T i e 7 2 RV E T ISDSHL I,
AT STAS RCA G by A5 3T FH 3 ] PR 1) A AL WSO 2 4 3 1 0 80 e A0, B 4% % v o LR 1)
ISDSHL I A0 B 35V Pk A5, 354 2% 18 b /A b X ISDSHL I 938 T 5 ISDSHLHI i) AH 3¢ N 28588
78R, KCFR S LI K Al 30T 0 ¥4 0 300 D 80 2 %) T S AR A 2 R ke 10) 440 Jy A 5 ) L R ke, BLAT
U145 % Bin s HP B TSDSHIL 0 2 X LA K e [ s ol 7 /43 9% e i i D ) B S 75 B2, iR 2K
firp e B 45 0% 5 AR L 2 ) I R A 4

SE0Y 3R] [ P e 205 v /N Al 3w ISDSHIL il 4 T 2 45 i e 1Rl 30 4 Rt 76 X0 4% 9% by
W& #4232 7 ISDSHL, H 2 %5 F ISDSHL il 1) R H 2R AR, 4 31 v /Al o =8 22 S IR 7R F
—J7 W, FE = 5L 2 R R 55— 07 L, FRE = A Nl R AR A O
Hi 55 i1 24 AL ) A0 T 2 5 it DR 0k, e /N ol 8 1 R R B i R BB AR, T8 7 2R T s 4%
7 it R BIL

(=) &R B P4 W 3E A ISDSHUH] 4 64 Z-14

] v N Al 3 A3 R A L 228 A R A4S T, AE— R AN B Nl A 2 A B A B
T, N AR T S E R BB — 2 R SR, <A 2 0 N Al T I 4
BRI o TR0, 7 55 il Hh /N £l R IS DSHIL il 1 Sy i e 15 2 3 ol 432 % v s 1) 7 a0z —

13 ] v /N Al i A0 45 9% 0 BTG IXURS: 5 o S5 B A I AR, ] v /N il 36 4 7 1 AN % T I 2%
FhBCIG KRS, 32 A 7 T 0 IR IR . — 7 T, N g A AR E R 2 R R R P E R, i
Z R E W EIEA SR, BUR R ATRE ; b —J7 1, BARE BRa 9% BB Sk 1) I, W 5| b9

Jetion K T-Hertz f 75 1 58, 1 175 IEEUR $ HiRE ) 2 B AR, GRAIE BRI H 915 F HEAT , WAt 05 5088 2 i il 4 o
ISP



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 149

WRAR A R 2B B P ) TR B E 4%, (HERE %5 I 2 BRAL IR A0 B, 1R £ [ R A — o R
e nsiR Tt A A5 i B RIS AR, Sk Rl R LR 5 2 4 Ay Hl R AN St B A T )
AT, R AT 4 2 156 ek 5 25 T o A ] S A AT Ml ) 1 R 43 5 A B R L kB 201 94F 4
JEEFI120204F 4 H 5 IR A5 5 A% A7 25 Uik, BEARER 0% | 2 1A, 40 00K % e L BR o) DA 33 %% =
25%, T T i 5 10%; f21E #E20204F & =k A4 0 i 2L, it 1 & 26 Dokt AR BE 97 4
AR LA, S VPBUFBHL RS IR | 1 B 45 S8 5 ad (HMEN 398 XU B B IR R &)
(FIRRMA) Fll (H 1145 I 0435 2 ) (BCRA) S5 B W 1024 e B R A A F S 2 M E R
S8 S5 SR BT A [ o ) A/ R o R A 5 A T 2 m A b, o N L AR R AR 5
2 A% A% ) A WA BUR , W25 5y 15 4R 1 P AR 9 i

2. rpr /N Al i M R BRI R o K LIk, R 6 A/ 9 BSR4 1 [ AT Aol R R
IS w A AR R, BRI IG & BOR SR /ML 2, SN il ifg A% 7% S A
FR R R 1) 0, A8 T IF R 20194F BF v /Nnlk 28 3 AR 55 1k 28 o 50 IR 453 sh s i ) v, 05
IS LR N 2 i — B IR T AT, ALZVEANT S I E B N Al 1 2y
Hh PEIERF A5 VRS NI B S5 R B AS R 16 B0, 0F— 25 K % b A Nl A VR X B AR R SE A, S
AN SR A S SR SR T AR 55, 320 Nl R R KSR 20194E4 A TH , it ep
JEIR LT G5 e I A8 T A T (O6 TR HE /Aol (g e % S 10 8 5 3 L ), A S Fe /A
| QS0 B e (SRSl S B €I o (B L = Bl R N A N o A (= P53 e 0 N | 4 | 2 I
1 L P2 AR A AE S E R [ R X B 37 < vp ANl s o T DAL, SRS JLAE /Al
TN R B B LB 25 30— 7 e, /Nl R HE 2 0 e R AR BN — R T, R
H /Nl B2 A4 A R A TR S ML L 2 P ARt 43 % s ) T SR 4 ) 25 3R T

— WA, R 1 ISDSAIL i B2 e X AR T 5% % i i R SR A B IE O Kk 2ok B R
Ak E TR 03 E R — R R SR ORI VAR M e, SRR R T
ISDSHR B 14 35 KA A A5 8510 K I A 6 R % o7 4 BROGE /b B 333 W% 10 46% (12054234 9T, M R
b, BRI % 5 B 1 oF 45 3 ] 3 e s 1 A A R 5 T PP R IR — 2 DL b, o g 2%
i ] A ] () 5 T B AR I R S 2, 43 B A 6 1S L 4282 130T . X 15 X B ] % 11 %o AR R 2
M DTG A9 o DA, 3 ] e N ol o AR W 0 B — 2 Ok, 3R RN Al 3% 9T 3 0E
ISDSHL il 412 e A 38 1) 126 B 0T BE 1 #5 K K 14

(=) 4Rt & B F 0 £ k15 F ISDSHLH] 8 32350

LB 2 55 ISDSHL I 0%, 32 TH 11 B 36 1A . T 1 72 20 1448 SEBL 1 H 9% A% N 131 219 A4
o A5 AR, 20204 i A i B EE — W AR T H 1R DR, SE a4 P B 4 BRASE VR LU BE 4
R FF IR H A B AR, AT A T 1 ok 8 AR5 H R IR0 R 25 o IF 4 20305 7 S A5 i0HE 2013 4E 2847
(0 - S A 405 NS5\ TR UG £ b R IR AL, < BT SE A BRI ML, 51 5 A Bk k
VAR BRI BN o R R 5635 20 P B AG 4 BRI U000 5 B0 43 (O ISDSHL I, & 75 <28 F I
T, A3 Y 00 (R AL 5 1k TR A e T A I B 4201 748 I A ISDSHL
o, DA SR )4 R L L B E R Y ), BB 2k N B e T AR e I AE SR

O Wt N RILFIE R 55552021452 H 4 F R AT b D A% B K R 152020

@z WAL R AT E S B ATT20194E4 A 7H R A OF et /Ml Ad e R R 1R 5 )

(®Miller, Scott Evans & Greg Hicks, Investor-State Dispute Settlement: A Reality Check, Center for Strategic & International
Studies, 2015, p. 8.

@% W.2016 49 H — E LRI BT 218 R (B TR SN .



150 bR R AR 20224F 5525

LAY B o Bn 45 9 4 v g e Rt (ICSID) F20164F 10 H 5 3l 9 ICSIDAd 3 ML W A& 1T A%,
20214F6 H 15 H KAl 1 5% TUR L AR SCA o o 1 of 57 ik 22 ISDSHIL ] el 3 75 5 R el I 43 7% 4 i it e
s (ICSID) 48 DU iy TAE SCAER St 7 b B B AR i o SR T b BEA WA 32 S b /b4
i, AHES =J5 5 B W BE AL R TUAS | BeAs B Bt A PR S i A ke 1L o R T 2 R
S5 2 N AR 5 ARl i ISDSHLHLE AN S o (H 2, th T H Al 3 o/l 5 3 ISDSHY)
SRR, B il X v/ Al 3 P ISDSHIL ) f 1E 28 45 it PAT abe 7 e 16l 100 32 D v BB 4
5 e /Nl B AT I SR, e 2 0 v N Al i AT TSDSAIL R i 4 28 2% RN 2 00 8 o 1 R Ah
PEHOA WY, ANl 55 2R GE FE 7 AR B 5 5% 4 v 0 2 A A N, 7E 4 ERISDSHIL I i 2 2 B,
F 1) 7 Y ¢t Aol i T ISDSAIL I B4 37,375, 4 oA FI T H /Al i AT ISDSAIL il B L
D) 35 i, DA T RE— i 2R B vp /Al B9 i AR

2 AERUA B TE Vs v 58 3% /Aol o FHISDSHL R i P9 25 o v 13 % W H ISDSAIL i) Sk fgé e
Rl i B9 o ) AR D 7 — A MHERR & A A0S B0 08 ) 603 A2 o A 3 el B
VR 2 AN T 2 B0 ) I, e Pl BRAT A 238 0 L3 45 % W A A A — o R B A, AN T8 I E %
S i fifE 1R 1) VAL ), Ok 2 P A SR ATL 1 4 KL S L ST B, TR PSSR, A R B Nl
fuk ORAP B 25K 5 o A 1 OR3P FR I /ARl e AN 4, 5l v /S il A PR AR 4 s e e BIL
il ISDSHL I 25 2 J7 3 ple 15 A< [l 1) 45 9% 4 i, 1 T DL 229K 5 b /Al 6 A3 0% B A
EHERZEITH LR N BGA BT e, B 55, i LAZRE AR B 2057 & 1 DU Aol & fre
AR, B R 5 < o A Al B A RE PR E UG, PR TF SR /N Al ) A g AL ) i ke 4 9K
i o PR BL AN Ay 5 P A 1) 5 B YR AL B AT SRS PR B PR AR AL 1R A S AT S 2 Bl
ZRAF T IRESN 1, SRH NI 7 5 M P43 % s, DR 1T REAE — € A2 B2 5 G TO R B0 P 3R P
A B B 2% A, AR T 2 R 7 B R 2 R B, Ak b Al i ISDSAIL ] N 25, 15
VR IBEISDSHIRE P, Ul /0 VR i ISDSHY 28 AT, by v/ Aisll B 37 XURS: k4, S 37 06w /Al I Y
Rt by, LUK It [ 5 5 =07 9 B LN 4%

3. FE PR BT i pot, 35 Bl b AL 4 S UR B ISDSHL B9 BE 7 o 2 T [ bR % 15 ) o
O RE A I ] 28 AR AR e 5% 285 A e Bl 3 % v b LA T R, DR S N7 09 W il b R —
] ) 01 515 T T, " S 2 ] 545 9 2 B 5 K Sk A0 T JSC ISR L B v e A4 RS 1) AR D 4
R, B A 37 24 7 ST ] B 5% O 0 O o AT T 08 O B D BE B RO AR IR SR T R L B IR
A R B A T BEATRE R B AR I IR 55 | S (MR B BB B SR T AR, A XA,
REXRTE 3 $9% & 2 5 ISDSHL i $2 14 F 1E A H A9 35 B B 1 24 1 & 48 3 i Aol il 55 1
A EENE M) B AF A BN TR A N Aol S AR 55, {3 AR B b Al BT RE
TE X} ARG I A2 Hp ™ AR B4 E 1 4 LU 2 55 2 I T E 5 A B 5 e, P 4 R B R 55 B R
L/ Aol 64 2] 2 00 4 i ) i D o DRLIEE, T LR v /N il 19 53X — BRAIR 55 D RE 24 N B[] n 452 9%
PG, FEIZ O BESL NI ER, S NI B R SR IR 55, R AE I T ThEE: (1) e fitf5
SRR T, B R A AR P S R R S AR BT E A IR,
XUETRT 4% B AR H ST [ A B SO I R S, FATEBUE 21 ) BRRE ST XL £ 3L B 1)
R il 3 B 3 R 55 AT AT b Sy R SRR IO AR A L X R b A
) Z2 TR AN TR BF B IR B S B, XM TG B R AT I EAE  BARAE—E R
AR T BRI U T S E R, AHAE ST XUBS B XU BT R AP P RE N S RS

(DJeremy Sharpe, An International Investment Advisory Center: Beyond the WTO Model, EJIL:Talk (July 26, 2019),
https://www.ejiltalk.org/an-international-investment-advisory-center-beyond-the-wto-model, 2021459 5 20 H i ] »
@K A (P N A BB B 2 g0 B | R AL S AR R AR ), CEIBREA 5920194 55 12141



2 B F Al R 5% 5% 27 - % i e RATL ] 4 5 2 o ] R 151

P A0 A AN 5T DR AP 25 07 THT ) 45 5 2D AN AS A, A5 ) A ik = 5 AR ] e A 0 v ) A AT
fif e B 45 5 o BRI I, B AT DLSE A MUK | ARS8 Tl AMR T ik T A R R D RE S
HA R AR S B 2 T B0 [ PR 598 T 30 Hho, a0 S b Nl B BE ARG R AR SC T  BOR DL K
MR IE R, IF BAES T G om & AR I, /Al 32 (R 75 ISDSHL R i 2 H At R 5 ik 42
7 5 (2) PRABETE G SR o TR wp /Aol A8 B AT 1 S50 BF Ik AR Al 1 7 ok 5% 3 1) ) R, 5 5 K
T ] SR A 3 4 i B O 2 TR IR ISDSHIL ) v&i s A 3% 2% FH B ) 3, X & SR g AR BT 2 AR
B Nl ASHOR B ISDSHL T ZE R 445 B O #Y S ik AL AR o A I, 2R S 258 N7 00 [l B i 9% 5 i)
ol B % B TR BE Y G SRR B D RE, A B2 5 S ISDSHL B /Al di 1 il P 5 1 8%
SCHF B) RBEEHHE B Y /Nl 5 2R IE [ R AR 3 S ), R/ Albas I B ik | LN i
fRAP B CEVRE 158, BV AT 58 S B ISDSHL I fife ke S i, {H 0 1AL 00 72 7 A2 AT LN AS 1
i, PR G AR o st S 1) [ RS0 3 o) v 0 A R b/ Al e (i R B 0 Dh RE - 1% 4% B D RE R
ZEAE T NE: 5 —, SRAP EDE T 5800 S [ K 2 T BITHIE R, R IT I e it i%
BITR T4 5% 4 v i ok (14 B AR L E S5 N2 58—, SR b /Al A7 SRR H ISDSHIL I R At e 5
ARGH P B B 5% e, 032 BEISDSHLN B P 25 | 0] e b i) A B ALAA) 55 07 58 58 =, S b4
b fie PR Lol 0 3 AR ) B 52 AU ), g e v /Al 7 TR TSDSHIL i F) 3L

The Reform of Encouraging Small and Medium-sized
Enterprise Investors to Apply ISDS Mechanism
and China’s Response

Wang Lihua, Mu Chunying

(International Law School, Shanghai University of Political Science and Law, Shanghai 201701, China )

Summary: Although there is no unified international standard for the definition of small and
medium-sized enterprises, it is generally believed that enterprises with small number of employees,
low annual sales, low asset value and small market share are small and medium-sized enterprises
SMEs) When SMEs have investment disputes with the host country, practice shows that the
investor state dispute settlement mechanism is an important way to protect the legitimate rights
and interests of small and medium-sized enterprise investors. If the investment of SMEs is
protected and there is an applicable dispute settlement mechanism, they will prefer overseas
investment. However, for SMEs, the mechanism does have some problems, such as high cost,
serious asymmetry of financial resources with the host country, difficulty in obtaining professional
knowledge and legal information, and so on. International arbitration institutions such as ICSID,
SCC and ICC have clearly proposed to encourage and support the application of ISDS
mechanism by investors of SMEs in their successive reforms in recent years. The reform measures
include many contents to encourage and facilitate SMEs to resort to ISDS, such as simplifying
arbitration procedures and improving arbitration efficiency by shortening the time limit for
arbitration, giving full play to the role of case management meetings, and implementing
consolidated arbitration. Measures also include the establishment of multilateral advisory centers to

provide advisory services to SMEs, help them with capacity-building, provide support in dispute
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settlement procedures, and provide financial support to SMEs through third-party funding. With
the introduction of China’s policy to promote overseas investment of SMEs, the number and
scale of overseas investment of SMEs in China are expanding year by year. At the same time, the
political risk of overseas investment is increasing as well. In the post-epidemic era, under the
background that global direct investment is not completely relieved by the pressure of COVID-
19, SME:s also face multiple risks and challenges, and SMEs should be encouraged to use the
mechanism as one of the relief measures. Therefore, China should actively exercise its international
voice in the reform of ISDS mechanism and put forward suggestions conducive to the application
of SMEs, set up an international investment advisory center to provide information consultation,
financial support and legal assistance to SMEs, and add provisions to facilitate the application of
SMEs in the ISDS mechanism stipulated in the bilateral investment agreement.

Key words: small and medium-sized enterprise investors; ISDS mechanism; reform measures;

. )
China’ s response

(FTAES 4. L)

(LE107700)
in the market competition. However, it is difficult to measure the information needs of investors
and their dynamic changes accurately. Since some Chinese A-share listed firms were selected as the
target of margin trading and securities lending in batches from 2010, This paper uses the sample of
A-share from 2008—2018 to establish a quasi-natural experiment, which obtains some profound
findings as below. I firms were selected as the target of margin trading , their investors’
idiosyncratic information demands, namely, the number of times of the firm was searched on the
Internet, have increased significantly, leading to more media coverage of these firms. This
conclusion is still valid after a series of robustness tests such as propensity score matching and
random simulation. This paper also finds that investors’ information demands increase the media’
s information dissemination after the firm’s incidents, and increase information collecting by the
media before the incidents as well. Furthermore, the marginal effect of investors information
demands on media reports (especially negative reports) is getting smaller and smaller as time goes
by. For firms located in the regions with a high degree of marketization and firms with poor
information environment, the relationship mentioned above is stronger. Moreover, media
coverage caused by investors’ information demands can reduce stock price synchronization and
the risk of stock price collapse. In conclusion, these findings provide evidence of the causal
relationship between changes in investors information demands and media coverage, which helps
to understand the media’ s motivation for news production and the specific process.

Key words: information demands; media coverage; margin transactions institution;

information mining; information dissemination
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