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PR v 56 9% 28 HE A RE SIUL 14 komes 5 Q0L0E F » 7A4 ) e o 3 8 8 s 51 00Uy
20 S ISR R R R AR SR, ik S IC ROREF BRI

XJE RS TUE A A DR EE =, WY SRR, 9 3 H, hE 2T
Tazh EANRSUH S B SR P R 80 FE RS, JRIEIEHFR
] PR BA s 5 30 J 2 b R e T Tl S A e ke, SRR o 4 [ &
SCRE V. MEN B, F3ILFEZS 5 R IR e fl5e i3, HLr iark
. 80 K, LARKA FEuZ i B B 2 DR B 17 i T S S AR, JE3h 1 4
BRORJEANEE o 32 ST 1 E g S ok

W, SHCrERTEE, B ENRA SIS0 S 5F Sk v =] B ) o
PRI SOCRF o AN B2 100 CEBRBEVE) 20, > FMHIR
&AL [T R QIEARKIEIE, WA ST 1R L IR I S
Bk AESRE —LEEUR R AL AEREC BB ALARE R T, =i
5% IR TG AT B P E R AR B S Ay K STAE, BE DB MR &
E.

Prsiings, MABGE . B ARok. 80 FEHT, HSIFR AT I ik, 4
Ko PRAFNIE B W ARR S, thNAEHI O 5 AT 5 Rt
aE, AEKETUE. HITFEKR, KEX RGP, Xt E @R b AT
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EFRLER

T, FREUR AR B 5 2 4 e O i iolbkh 58 5 J i EL R AG, ER
HH 36 5% 23 H B PR A

S5 UK, £ SnE EESLRGIGUR, XU5 BIRA e /a 2817 1 A4
KR BE, HIGE A IR AT AR TEEER, R
SEATE . WITESERIAAIA, Fo5E B SR 22 B 50 00 9 [ A 4 el B BB
Mo EARHERIPREH SER LR, P 5eml 25 Mok TikTok K )@l 5
B A AHEGRS R BRI, 505 BOA {52 L #0054 S 228 B 3T IR A 35 i )
RS, 5N O [ SCAAR R B B xFit, oy SR S SR ™ IE G
ZE

RYCGETE R, ST TR IR W] T 5 AR B [ 5 2R 5 A ) S )
ANSZYgy, 48 U7 HREAT ENTAT AT 55775 5605 L3k Yo >R B 5 T B2 & PR )
Jite, 7 Ak b o XU 2 A R S B R s AE TikTok [r) @ b, SR WAV AEAT
B T it A T AR T AR 5 v BRI AT R ) T PO R T 57
A B SRTT N E AL RS BB HR BTG 2 AREALE A ST, R S
G, R BAEENIEZ R E1E, K SCR0UT BIBAVBERT , 223 f# t TikTok [
o

AVFRINN, IXGETE TR 3 1 5% 17 25 78 B Tik Tok itk Hh RS B 2L
(BRI o7 B S IS T, ANRE IR B T BB ORT), — T SRR BT R
by BFEF A, PREGIELIUE AT, WE, AR B, P E
SRHE B FE 5 AR A R 12 [ PR Esia O SO AR N, TSR AN RE AR R AT R
7y L) TikTok A, K5 e HANRIX i E KR iE&IF, IFaTH
S At R FL At 22 B ) 7L

CASON %, THFIARK . FOTAEXS SRR AR LRI — UM R, At >
oA A A LR AP ILRAL . SRR, (E3ET5 B TS Z IR MLk
XHAREOR, TR LIRS AR, NS 58T 7 AL R AT A8 1 ) 7L

5 P T 1 A Al S NS, I REVR SE PR T E LA T I,
FHA BB G, BRI S I R B . X R SE RO A
FERHHER K DTS

KIE: FAERETHL (2025-09-21) https://world.huangiu.com/article/A0PmBTcJIMI
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- ERRER

HRAR (HELAMETE) EREK,
A SRt Rk b AT R EE R R

202549 H 15 H, AL FL2T GEMVAMIEPRED Fralail, B
PO HJBE. Bk Sz ngs 4 AT G n) SR AH SNBSS T HEAE S, LR
FoRFNERER, (Phae) EXAERK. OitdE he) Rk =S 35 & D8
A TAE. BFHPYERAES FROR, (E) AU 2Bia B br S F 4,
230 R Gy RO AR PR AR AL I B B 3

(W) ST Rt B 20 20k i B SR HI R - it S 4 2 EE 52 Bl
T SCMMRAP 2 SRR PR, (T E ) A AR 2 St A DL T A T FEE W48 K22
HH B s G0 2230 57 5 AR P M 5 SR R 1 9 R B 20 2300 52 5 A RO A
NS IR AR E A B fE

(P ) BERBOHARE . RIS LS B AUU) AN I P47t S b
FEANWEAITC 0 A 2~ IR AN, TR Tl BRI R ER MR TEAl . BOK
B H PR E AR E B K. (HE) IS, Azl 5 o e & 2
TRV AN, B Ol B KT AN M B E RE ), R Bkl BE, (R
BEEERIFEE AR R, IR Z RN, i RAETHAIR B %4,

TR AT A i mh [ S Antab K [, T 2023 5 6 H 27 HtbHERZ1%
e, R RMAFEF I A H R EER T PEROARELT (HhE) A3
JA BTN S5, ufieidt e Bkl 5 Al JFS R AT A [ oTmk . 58 BT B 20 AT 2
WHEZ 5 2Rl 2 7096 B B 20, 2 iy ¥ SE e BRiG PR B B2,
e A7 Bl HES) o [ M AN ECGR 5 ifl E ER IR AR A AT RS, Rk
[E LR G ERAE Sy, SR Y e i R e
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G AN EDY T 2022 5 6 AAEM SRS 12 mil kg
(PrsE) IEpPI 21 5, AT STA L E ThPCHIN [R]85 e K I e, A2 T 5T
HANAL 30 SERAGLE L 2 tE, WRIESRANE M B AL
B RFSOR R AARIITRSE , KA 0K KRG 1 2030 SEAIHFEE A JE H bn.

KIE: FHI (2025-09-15)
https://www.mofcom.gov.cn/syxwitb/art/2025/art 4b432aea5b91438bb0750ec46
44cf541.html
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LiESFAARRETEEES
KT HFF LR 5 5 57 B

Uhriedt R o A 1 H ] A1, EfeE FAH (BUTRffke Eadgt) mg
AESTE NNRE], STt R 25 AsErE BT, REWESR SIS E, 2i0R
Gyt RO e i e B A BV E R AN RR S R Jie . N e BR b MR 45 B B

AR LA A5 G020 (DL i RR<t SR AL Z0) FUNDNEERT sk T
B2 I B AP AR PR ARELI 2T B, EE R T
TR 5K, LA fie AN A2k [ S AR 22 ) A 3 PR R 5 ot TR AL 43 R P e A

A EIR)— B

FATT s tef 38 S5 1 5 ZH SR R i DU P 52 o i it » i 8] 5 L [ A 1 5
AR 2 BUSCR I ABE L N IT e i B 5 1 (1 i 1

PATS [ Prge B ok 2 H 2 SRR O], X E s H R 25t WPt 5k
J& S AT R e H AR IR SR B o

FATRPIF BT XS 5 A, 1Sy A A5 T S A SO0 e P # [ Bos B2 2 2%
TH B Bt 5 28 2R U F IR 1) % it

FAT 5 A ORef 1 5 ZUBEAS SR U (R 26 1 e AT SO I B 2, DA 5
HAXE, efamRarini, #aha-F. BErasrgk. £itim, EA1=
HRR BRI — A58 8 IEW IS e . PR BRI 57 20 2R v i R R L

FATT L R R Jre SGRLAE T B AL A R A

FRAT T I 4 S 0E e O A, AL G AELAN IR it 5 Jee vl R R AN 22 031
fridigkak. s K, Bk g R LBl Dbl SCFRF i AN RIE B SR 4
RN 2232 52 5 1l o

AT R 2 2 B R 22 T IR BOR AR BB, B A5 ANRE 5t B 2 SO 1Y
BREUFE M. I, FATRGEEY AR A e R U N2 oy
WA, REEERRE RS, JCHAYE R T E S AN E E 5 7
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TR

AT SRR DRIERE th S A 7 55 AR RE,  DARAE T B 412
Jea AR B W BT A TR A T 7T 1252 B D3, AR AEIRE ST [ AR AT X O
pRiEERS b, feRE R AR A, SEARECT AT AE N N, R R GE, R
IR B AN A bxT 55 IS Do

AT SHRF I L A ZUMEZE N Ak 55 52 2 U A, B HESh 22 98 A YA e A S
B 73

~HH

P T S 2 S A SR 57 B S e it 1 SR A 2R (5 B fEE ML b g ) ST i
MIfie, SCRFE A SRS T SiAH ¢ Rl AU Bt [/ 323«

PATRP, T B BE. APME. 2 o bR Bt R EEXS ST AT RS e
ERZEPN -

AT R S BE RS E 1 8 R AEE -

AT B S A SV SR ol I o A B A N B ] B & VRO R 1R LA, F
SRS e LA, N oR A Bk S EE) Ik HUAS 55 SRR

A BRI Bk — PR T A B L R AR R 2 I R S A A
Wl 51 5 25 B i AN ik 1R S P PR A e b L SN ) B 221

FATSCHF A B A [ A7 R S =2 AN L 5 240 e 44 HE A AR s
:}”#]]%"H‘@_LTE ZE//\ﬂJ %» % 12 % RHUJD)\TEJ\« A

HAVRF 2026 FAERFZFER P H L 14 Jma Ko WITE 55 5Lk
Ko

KIE: HPEBHFMN (2025-09-01)
https://www.gov.cn/yaowen/liebiao/202509/content_7038686.htm
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REFHARATNESE (LESEAARRETEEES
KT HFF LR 5 A HI 57 8D

IEH, LA EHLSGESERE R, I RA T (EEEEIEA
A AECHEERS R TR ZHAZEGFERY o BEHA N5 AN
CHBEY 34T TR

— (FH) RWHER

2025 FARM A GUNAL 30 . 30 4k, HHHAGONH LT K 5
BE 7P A g ANR] TR ) R A, ARt T AR 5 Bt Bl A fE
AR ETEI A 2T, 2305 5 At T il ™ 0 Bk ik, A o) B 5 Y S Bl 1
i, CEBIREIRERKT, GRRETTR AR T BRI AE AR
et

\Y\b

A AU G A SRR DL S U 0 DU B il 1 22 0 52 5
], e H A HR RGP EEEN . P EELEEGA
FAHT W B LR, BRI E A AU a5 E g N e 2R 5T 5 v« SCRF
BUANZ AR HEFIT G &8 T7IKFAS N, J&XEIATZ (B
) .

=, (EHY HEEAR

(P BERT REHSR BRI, S b, ORI A
Tl {22 12052 By ik, ke St 5 2 PR ) N JEE T (¥ 67 B PR sk 4 e, P
TR RS A e, B AU . RO PR b, A HERE T B A 2k
FE M, BRSO RIS E W2, mIAME N, B, Ik
FFE W E B, JFEh Rk ST R TR, JRE AR b, BN EZE
i, SCRF R R Fh RS R B A R T 5K B 0 RN 22 10 51 5 Ak ] SCRE AR A
B BN 5 22 0] SR PO Nt B ZHZR, Y 2026 SEH RIS 14 JE K%
W (MC14) BU45 55 K HUR -

LEEmEREEES
20259



BAHAR

=, (FH) BRA

—mgE. EA SN R E T E E R T TR SR 230 5 5 k]
MERFEY, BILT EEALYE AR DR RE B el . R L
o UTIA, ot 5T A SRR 5L BT 0 S SR IA B B B, A L SUR
S shing: EA e o 2 SESE S N | S5 Z VR 2 N R S R Sy e A R e
UM A E RS 5k, = RERE. (FU) iR EHREEE, Rk
Bl 73 R L5 S LAY, SRR AN ROE T KT L kN 22 30 51 5 R
fif MC14 U155 SRR

]

A, Okt — e s A A AU A a5 VA A AR, BT
HIEM 20 3, st S A B wi s IR0 7 R0 A e, DR PR APl 5% I
SR a, IS BT O S 2 T DTk &

KIF: HWEHH (2025-09-02)
https://www.mofcom.gov.cn/syxwitb/art/2025/art 257cc39ba35a46tba9c6e?
dd88a975d9.html
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HE—rIE R &R H RS LRTTE

[tk @018 431 HeY 8 H 31 H, —E—ﬁﬁia“;z%?%f(SSTL)” e
525.4 JJ U N T TP LG HL . #RAT 2 i 2% i &5 TR R A6 B T 1 S T Jd AR 0%
I pEE I R T 4L, %%%“‘#HH#ER”%HM [FZE|=H

e =i R E R TR | e ot S A 7 R Wb 2 (T S A W1 s Vo i O 1
o ] 55 HL At < e ] ¢ T3 18 1 2 <2 B SRR

FRFCR) LB A LR “E B2 WE IR, Z5ulai ke
AT R AR AR AT AL B A BRI R T k. TR, Y i SC BL s A 2 11
2 RO JFUN_EANFESE A &, IR R IR IR i e B A ORI 2, i 4
MV B R A o

BT HAr 3 h 24 26<@mEiik”, 21 AZE 7 AE %S HAL & E K
E O e fik 24.82 Fiksda, [FIEGIEK 4.9%. (FF18 1L4F)

RKIF: HEFFTEMN (2025-08-31)
https://www.chinanews.com.cn/cj/2025/08-31/10474419.shtml
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o Yt 1 AL 58 T 0 A SV B R R 24T

2025 9 H 9 H B, o H b EVE S HLH S 10k & WA H AR 528
7o VR SS H8k 22 4 5tk 18 R SR AT T R 5 H A2 5F 77k 48 5
Oy B A v BB R RE . X5 B e A ) A 0% D) S T K AT A
AR H . 9 H 9 HRF, W5 I RZAT 1B AL iiE 2, [[Z
TSN A E AL AHLR A 21 1 % B Y DV R R Rt R s, IRt
b FARER 0o (1 1) B REAT M 2 o XU TR i 2R e (R R UV, 2 — P TR A X
8 b Y A R ) R B, Rt R R M A AE W R, SRR RS L B
o S 2 W3

RKIE: PEHHOEHREEM (2025-09-12)
https://exportcontrol.mofcom.gov.cn/article/gndt/202509/1160.html

ot 1 B L35 U W A S BIAE B /R 2647

2025 9 A 11—12 H, ekl g sl LS ke W B A SRS I
TS SNAE I E R 24T o AHICIE Bh i [ R 55 5 R R KT AT R 55
] 7= o 3 P B RS S 5 e R BUR R R K e B RN A R WO A OGH
HISCGEIR AN e W, [ B SREFE VA @, RO IEH R 5 KRAiE R
W, FLFSS T 4E4r A sk B R N SRS E I8 . RN R PR ARk g
A7 xEEOERREMTIEERE, 552 FAARET TIRALZR.

RFE: FEHHBOEHGEEMN (2025-09-17)
https://exportcontrol.mofcom.gov.cn/article/gndt/202509/1161.html
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BB RIRAT RS 19 R0 R HIE

BrEAAE2E/K 0 A 19 Hill GO T3 SRS MR A= TR 1E
K19 HRRFAW], AT R R PR ACER 19 FeXt i bl adii i, 129 R
REWR . BRSO

MRIEF], WKL AR LR D WA AR HE N BRI 78, IR 1 17 i
Pk IR A 47.6 2670 B il B B 4w ARSI 2 wRE T I 4
A2 558 WREDRY R P W EARIT I AL 5484, IFE RN 5L M-

EELUN L EEE
WRAE KA AR, B — R B AL 27 A [ — 3 A =5 7 T AR
2o

RIE: RAM (2025-09-20)

https://mews.cctv.com/2025/09/20/ARTI TwaKbpeMUQnIi1QjOI1c27250919.shtm
17spm=C94212.PBi4fu2841Jm.EqrnPf7WD1{bU.557
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- BAFAR -
WTO KBt L URHLH R R i IR B & RLx

©  BRx

2025 4F 4 2 B, &Sy E AN A E AR RE . T EBEEH & — &
FI NN i, A S A AR S 414 (World Trade Organization; WTO) ##
i R (Frimd 'S DS633) o A4 WTO KB MG R 2R, HELE 2025
4 H 4 Hi S E B RER SR, Ak 5% D6 HE T A R 0 AR R i
FIRE € [ I ARSNGB A8 it

o [ I\ g3 B A S R 1 IS A Al OGRS F 2 A St ), R T £
T WTO B, eFh: (RBE A 5 B W€ 1994) (General Agreement on Tariffs
and Trade 1994; GATT 1994) % 1:1 %%+ # 1:1(a)%k B 1IL1(b)%k. 2 VII:1
% 5 VIE2(a) %k 55 VIE2(b)%k. 5 VIL2(c) A X:3(a)dk:  CERAE 1
7€) (Customs Valuation Agreement) 2 1.1 25+ 2 8 25+ FHF I HP BUAH SRR
VeI, UK S SRME 1 A 2 By RN S B U 5 it 1 22 )
( Agreement on Subsidies and Countervailing Measures; SCM) %5 3.1 2 H1 5
3.2 %2

FE2025 44 9 HAI 11 H, wEEH 7THNRERIER, B 5E EE—
A vt T LR TR AR AN S B . 2025 4F 4 H 14 H, EETE RS
fEE el (DSB) A s pl@ i A2 H E T 4 H 4 A HMEER K,
AF 3 R T 8 it 2 % [ 5% 22 4 el /R, AN WTO 4 i e e L ) o 25 B A e
FE4 A 17 H, REXFET 4 A9 HAN 11 H 3 RN 705855 175 R AR
TRBUERS. #E 2025 45 4 A 30 H, ®WERERETH, MAR LR,

FERLZ AT, 2025 2 2 H 1 H, £ 77 S AN o E A 577 5 INAE 10% K8 5,
] SR AL B VR 2 WTO Frim g ik Bl (Frimé 5 DS633) , J4E 3 /]

1 https://www.wto.org/english/tratop e/dispu_e/cases e/ds638 e.htm
2 A k.
8 [H k.
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LEEDERATES

4 HEMSEE A TER 10%I0AE &R A X o B 5677 FEOINAE 10% 5%
LRI, Sl T AN FRRE R K

RAE 2025 4F 5 A GeiH- 84, PEEMA WTO )5, c&pskiEiEx
WTO U5 WTO 57 5 4 ity ff ULl B2 7 3Lt 20 72 4 iy 1 R4

ERMTREH 2017 FERFFLMPE FFIEEETG, 8% 7 NE’
HUFFE 2019 4FJIRALR 1 %R, TBiEEATIRST . XA WTO i fif AL B
2019 FJa LVEIERIEE, 458 30 RIERMK LURE JCAb w B & AR
o AERZ R G NPAT I “BemiEBe . WTO EVRFLHIT 2k R A%
AR L BSEHL, X4 3R 2 10 5 5 7 R BOBUBE ANA ROt AR TR S i
ARV WTO  ERHLEI 2R R I« 500 LA R % ik (1 — 2 J

—s WTO ¥ 5 S infl R KRR

WEERCHTR, WTO 4 i fift AL G — B AR R, BfERERT . &
FHFR . EVRH BT S T B B MR Sl R U 5 A
fift) (Dispute Settlement Understanding, DSU) RIS, Frum &5 75 N 1 6l
AR TR R, XELAKTERF, BAAES T &7 BATHR 2 BIPLE .
A W T R REAE L I TR) N e i, U JE B AL o B, R SR

s IR A — T AT R AR, RIS _E YR BEAT IR )
FO o e 28, Bk Al 7 A B 4 I A AR WL (Dispute Settlement Body s DSB)
W I B AT . DSU NIX LR Bei g 1 AR eI a3 — M o0 T AR
R BRI AT 14 W BIRATH 15 A H . SR st i TR 42
FEFPRE VR, SEPRAEIN AT AT i kel H AR (8]

4 https://www.wto.org/english/tratop_e/dispu_e/dispu_by country e.htm#complainant

5 B KJH: https:/tradebetablog.wordpress.com/wp-content/uploads/2021/06/wto-dispute-settlement-flow-
chart.png

6 https://www.wto.org/english/tratop_e/dispu_e/dsu_e.htm?utm_source=chatgpt.com. WFEHSMILIH, LLFRF

Frimfi RAE IO, AR B %I
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WTO legal disputes: the panel and appeal processes

The various stages a dispute can go through in the WTO. At all stages, countries in dispute are encouraged to consult
each other in order to settle “out of court”. At all stages, the WTO director-general is available to offer “good offices”, to
mediate or to help achieve a conciliation. Articles cited here are from the Dispute Settlement Understanding.

60 days

by 2nd DSB meeting

0-20 days

20 days (10 if director-
general asked to pick
panel)

6 months from
panel’s composition,
3 months if urgent

Up to 9 months from
panel's establishment

Max 90 days

60 days for panel
report, unless
appealed

30 days for appellate
report

Varies, 15 months if by
arbitrator

90 days

30 days after
‘reasonable period”

Same sector, other sector, other agreements (Art.22.3)

Consultations
Art4

¥

Panel established (created)
by Dispute Settlement Body (DSB)
Art.6

¥

Terms of reference (Art.7)

During all stages
good offices, conciliation or
mediation (Art.5)

Panel can be
“composed” up to
30 days after
“established”

Composition (panellists appointed) (Art.8)

¥

Panel examination
Normally 2 meetings with parties (art.12), group
1 meeting with third parties (Art10} Art13; Appendix &4

Interim review stage =%  Review meeting
Description part of report with panel
sent to parties for comment (Art.15.1) If requested (Art15.2)

— Expert review

Interim report
sent to parties for comment (Art.15.2)

4 '

Panel report circulated to parties
(Art12.8; Appendix 3 par 12(j))

\

Panel report circulated to members
(Art12.9; Appendix 3 par 12(k))

Appeal
“Appellate review”
(Art16.4 and 17)

Adoption ﬁ;ﬁ!h{sﬁ;o 9
by membership (Dispute Settlement Body) appeal) or 12

of panel/appellate report(s)
— including any changes to panel report made by
appellate report (Art.16.1, 16.4 and 17.14)

¥

Implementation
Report by losing party of proposed implementation
within “reasonable period of time™ (Art 21.3)

months (with
appeal) from
panel’s
establishment

Reasonable period Member proposes and
DSB agrees; or parties in dispute agree; or by
\ arbitrator (approx. 15 meonths if by arbitrator)
Dispute over
implementation
Proceedings possible,
including referral of
implementation to
initial panel

<

Failure to implement
Parties negotiate compensation pending full
implementation (Art.22.2)

\J

Retaliation
If no agreement on compensation, DSB authorises
retaliation pending full implementation (Art.22.2)
Cross-retaliation

- Possibility of
arbitration
on scale of retaliation,
procedures and
principles (Art.22.6,
22.7)

Note: some specified times are maximums, some are minimums, some binding, some not. Source: WTO
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1. AR B

AEAT WTO i 53 dn R b [ 5 1290 1 A WTO #h i R e, ol &
JeiE R G X7 AT IEAWER (DSU 28 4 %) o iR I7 AR B 1E K5
10 HAEE, JREAE 30 HWN 5 YR8 - e P BOE W ik 2 fr st
60 K: F#{EHIERZHE 60 KN Frim AR RME R, BRI ARG K DSB #aL
LR AT B R o HoA RSO o i AT < HOKR 287, WAKHE DSU 5 4.11 2542
H TN 7 PR 3 SR - R 7 R I, B P RO BE R 2 5 5 =07, AR
RE A AT IR 4. DSB — AN AL k.

1 7 B F) ) s 2 A IR SR8 1T 2 05 249 7T 52 32 19 i o IpiE——WTO
L 2P S5 il =4 = [ 30 3 ) AT i o B A0 LE SE R SR B Gy s 2 40% A 4 i
MW ERAEL) 8 AN H B AN AR, 8 18 K EURIATE Y .

2. BRHAME

DR R T R RE MR R 3w, R DT AT SR DSB WAL L K4 (Panel) & %
F. WRYE DSU % 6 55, EHRMIERM DSB 2 E, BrARaEm A (BiH
W BES) 82U, &ML KGR 8 3R Em .

DSU 2% 7 26 FUE L ZX AL IAE 55 5B SO PR HES AL, BRIV el A 5% 130300
PHURE S RIS WTO 55 R R W, AR =305 LR A R R
B THRHEBH M 3 LR, RAN “FHEAERTTH B EZE”, Wk
H WTO 454k & p it (BEBHTAEE . 28 5%

LR AR DSU B TAFRE e oF e o 2, R A0 45 5 i A0 1 kB B

BHFERIEZ > HRSW AT > FHESHE > THHRE > &
A (T XA 5 R 230 I B S ROIB 48 Frim M )

LR HRE Sl HIAEGURE R WTO X 55, L5 4% & ik
VRIJT 18 COBUR 8 i DAL DR AF 5 WTO g, JF R 52t AT i 7 3. BRARHE
VRT EVR, B KIE SRS 60 KRAZIAE DSB 2 L Wl .
%} DSU % 16 7%, B DSB — S dug 4R & sl FH 5 = Rl AsE ) -
VR, 75 IR T BDE 22 W i DSB SR, B 4 i 25 07 BAT 2R T e .
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IR — T AR R, EURREFRERIE 3, RN & RS i
S, fF LURREF4S )5 —JF it DSB AL P

3. _LiFRHLAM B

WRIE DSU 28 16.4 2%, WERAT — 5 di 24 55 07 X % X 4Lk 5 T VAR AR
BRI AR, PTFE L R A E KA G 60 KNI WTO LfHLH (Appellate
Body) #&if2 Eif. VR H B Bk in) fUM L XA R R, A EHT
HAEHLIHELER (BRI L KA E L WITAE R DSU 2 11 &%
K)o R E, EURHUAEA 22 R AR .

WTO VRN RS 7 NRINENL, B DSB A% B 01 5 44 1 3R 57
SRR WA T a, AR REY 4 6, WEE K. SNEERGHE
VR 3 2 R L 2 A I BE R EE, VR MILAG P 0 SR U 45 L ) DA PR 5 — 3
PE A B

EYRHIM e R B S, K B BT BRI . IR E R T IE K
AR (B sE EIRHU B4 — 4238 DSB. fitdi DSU 2
17.14 %, F&AE DSB —EURXS, LyFlRE NAES K4 M5 30 KA H DSB
Wi, —H DSB R, VRIS S H I i ol 8RS o i & S 4L A i B
NI, Wi & T RAABRERAWR Ty, M B KAM AT . B AT
LAfE DSB 2> Bttt R & E T, AT L H @ .

4. BB SPATH B

T RMAB EFHU RS 4 DSB Il 5, St NERIRSATI B, AR R
DSU 28 21 %%, #VF7 R A2 RIEAT DSB Jd i (3 s FH a1, REUD B4 LA
JELATF & WTO B . an R TGiESLRI e G 8, VR 75 AT BLE 3K — A& 31
PR RAT B, @E N 15 A H . W S U5 AR A IR KA PR
AR, K el b e A ERR, B a0 <R B R R (Panel
Report: WT/DS320/R) , ik i 45 FWKEEZ) 15 /N H BIATIH (A 1998 4 2 H
DSB j# i k% 1999 45 A)
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RYE DSU 28 22 5%, WOERBLYR 5 16 & BEIRR J i Jo 5 R B AT ok, 5o
BENAME AR T B B, B56, DSU B4 i 25 77 WS I fh 2 22 HE, 0 a0 F4
R F AR U G B SR I 87 5 ik 28, DAAMES B R 7 (450 2% o i SREAMES TR ) R 2R
R 7 R 3K DSB #BCH G 1 1 J7 St 57 5 4 S CRID b ik g ik BOH A SC550)
HIR 77 ZUE DSB 2 B b4 i 218 SR I W AR 1 WTO i & TR B AR
CGEFESETZHHA S « VT RAIRERE, Fimfi it N DSU
22.6 S HUE AP EAR T, R % 54 A0 BUER S8 AT 8 R E 60 R TR FUVFIF
WEHE . WEEE R & KRB, BB R 7 1R 58 H B nAE
ISR, DU TP e BUE MR R AR . ERERENRE, mE
FEAE K AVESE L, AR T B FLIR KR IR T VR T RE S, H ARTE
TARAE FBAT BB Rk R . — BARR B AT R, RE R M
1k

— WTO $¥uff R L YRHLHIR R #9 R A0

WTO EVRHLI4E WTO 52 5 5 s fiff ok 1Y) B 2255y, (B2 i 55 A 2017
TR FFEE S LRHUVA E Edr, SEGZ 7 N RHAE 2019 SR 1 4
BB, TR EATIR ST . BUE WTO Fimfif Ll B 2019 4R J5 ik IR iE1E .

S A LB B EVRHURRE MR ar 907 20 S ECEURILEIR R, £
M T WTO B4 3w fif R LA A2 R 5 b B SRAT: i A E8T A A R LA RS 53 0 23
ARAF A A B — B E o CRI<FL 1) o RS (G om ot ) (DSUD 56 17.2
FANGG 2.4 2K HPE , AR B HRT DUB I LA R, SE AT A A5 R AL,
M B LA A R P R HE 32

A EURILEE BRI, EVREE R, TRAMRE B AsEad b
VR A, MIEikg DSB IBIE RGN, i kAL RE RN . RHE DSU 2
16.4 £ ME, A —J5 Br, LXAMGEE EVRRE AT AR ZA L
N TSRy B YRR, BLAE A RO I 7 4t A B R JE AT SCS5 ) TF B—— R
feike bR, BIAT GRS SRR RE R T i, 36 [ AR IR Le A b A TF ORI
FEWCURINY bR, RIE B R0 L URALAG oIk o B, T St B BH AR 1 He ok ) A 4%

" WTO Panel Rules Against U.S. Claim that Tariffs on Chinese Goods Are Justified as Necessary to Protect
“Public Morals.” American Journal of International Law. 2021;115(1):120-124. doi:10.1017/ajil.2020.97
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At BE 2024 IR, CHB 30 T FKAF P R R UFHLAL
M T TE 259, X R G PET15™ E A1 S5 T WTO 5 i il AL il IR BOBRT A 2L
.

5 [ SR B BH B M Ry B 0 D7 Ve A YRR, 2 DR D 3 [ TE R B

—JRBURFES I, N WTO & RAFLE— Lo ERAR 5 b1 22 HExt & [ 1 )
i A, TR R AR TR Pk BRI E AT A A Dy TR SR R B
R4 25 [H T 52 51X 2 Robert E. Lighthizer £ 2020 4 )35 % 10, 25 E % WTO
EYRHLA ) 32 RV L4

(1) $HHERE SRR VR 2 UOR RE-ST 90 R H SRR, 2%
MR B s I PR o el EURALA B 2011 4F J5 S EGRE I B BE, %)
WTO 5 R 22 2833 S

(2) ARG L5 BN 28 X S SRk i H B SR B S
SRVEMERE, <HIhn T R 55 b TR, i T DSU 5 3.2
SRANER 19.2 2% 5% T 4 Ui At AN S I8l 55 AR SCS5 B AE o 25 [ BURE
WHREAE T H IR, Fise =40 H N TUE ] DL R 256 [ 7] 2 A
] 2 15 00 S0 S e 3 5% 1 Gk

(3) XFEPNER R A SEEVONEWNIEF LN B E x4l e, HEYf
WA 22 Ot 1 08 TR AR GE JEAT B A, O S A S T 3 5 1) R ) ]
BT VENT, B T IRBGEH .

(4)  FeblZ R S 32 5kAEE 51 5 Srim NARYE V@ AL Re. 2R,
EVRHUAE 22 A Eeth ol G TR & 0 e SR R R SR, R
L AR T T8 /0 PR (cogent reasons) T TG sGaT _EVR4s 6. 3
[ L PP RS RO BER L X R L S BRI D B 20 TR TS
i, ASFHEESL T WTO Hf: .

8 https://www.wto.org/english/tratop_e/dispu_e/cases_e/ds544 e.htm?utm_source=chatgpt.com

9 https://tradebetablog.wordpress.com/2024/12/19/wto-members-fail-2024-target-dispute-reform

10 REPORT ON THE APPELLATE BODY OF THE WORLD TRADE ORGANIZATION, Office of the United
States Trade Representative Ambassador Robert E. Lighthizer, February 2020
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(5) RERBUIEWEIN: SCEFRFR L YRPURL H i AE 2 2 1 fa) BUA R &
W, TR ERTER I SEERAJIXEE 2 AR 11838 BEAEI SR RERZ I
R SR JE T EVRHUAE B 3 Ik IARE IR I

(6) FMAAEIIARE M. EURHUMMSE B 5 TAERUNEE 15 %%, fovHE
W E VA B AR S HRGE R E . SRE X — B ARBE
Lk DSU BUE,  fi Y EVRPL“ SovF CANEAR (0 B DA 4R S o B |-
UF, i HARIC th DSB I K. Ak, 36 AN LRI TE AR iR ok
R SAF R DL N RS USORT BV, DO SR P B 2t el
TH PR

(7)  BBUFRE: KYE WTO thiE, FAMMRAR THKSMEE#EES
FARIE . REAVE EVRHUEBALR, X R LE R R R (i
EBIIME D AR B BOCAR R, T 7 s R
WHGE FTIA T R,  EIRHURE S L8 U R 3 e S8 H
O3 PP PR A R R ESCSRE TR, S20)  E 20 2 WORTLE B 2 RO B o

R AL R SR R A S B B T DA G < b iR 3Rk 2 1 ik AR
R PAT BB PR Blan, 2018 fE L RS (1974 FE51 5%) % 301
S0 o [ A 3% 7 B THDINAE DG B o o BB S 1) WTO R, 484535 7 Bt
it 335 52 e 26 [ A5 3 R G A DR 45 L4511, WTO L5 41T 2020 46 9 A 15 HAE
Mk, IWEFEFMMERFBE R T (CRBLSR 5 8WE) (GATT) 3 1 4M
55 1L SR FTRILE (M L 5%, BIDR 45 T o [l i 2 [ AR 388 XS 30 40 s o AR AL A 3 2
T AR A . PRI I A B B A e, T R H T R
] % B8 IE B B Bl R 3 BRI A SLIE AR B bR Q5 B il = BORAS 2
PR GAT ) &L B, R4S M VAR GATT 28 XX(a) %3k 1558 . tH
Hetl, TRUAZFE TR EK, e E 301 XBHEEEH . 2020 £F 10
H 26 H, REAPREFAZR, EE DSB & LiF. Bl EYFHLI F MR
TEH A BEFE % FF. %18 DSU BN, FiFdEm—&kE, TRHAMR
HHE R, SEE RYRSERR L IEBR IR I T S R RN

1 WTO ¥4 5 DS543.
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ZRIBERER T WTO i i ok b YR pLAR 2% R 45 I R B 53 BURIRe5F i Kk
PPN R - JBCw 7 M URHL R e S 7 S o B Rt E BRAT 4 A R T RE
WA 59 o 1 2L HLHITCIEIE PRGN, B 5% R BEIE £ £ WTO HEZLAE LLXGA R
L 5 BTy T A OR R R 2 2y, R B B S i R R B AE R BLSE T R 1Y
L.

=, BREZEMEE
1. RE MR EVFHLHIR R K8 RS

H _EVRHLH] R R AEHL I LK, WTO HoAth pl 51 8 2 Vcfie ol BRI
i, I RS [ SCT), FT B R . WO L nEE k. d . PSS AE 2018-
2019 A HE L IRAIRE, LIRS IR DSU B DLt 5& [ 45 7R 1
R, EAE: W 90 KT BR ™A% ST L AME L . BRI B RBLAY 0L <t
JAMRAL . ool AR i s BAE 12, AT WTO S B2 E 8w Bt =2
KAEIR T (David Walker) VAGHIE M 7 — e B R (RIRTCIEM™) o %5
FOFE-CIUFE I, RISy 90 RIIR B VRN AT i AR 2 2 r) 7k R |
R E ik B bR AE 3R DSB M AMG 48 2E 25 5 R A #ih BRI B AR i
Sl A, HERERY) - XN SR, REARRE 2019 FRHLR, X
S0 10 U B A A2 DU SRS )L, IO N S RIS B VRBILA S AT <R, A
JE RGN LA AR AR ke T E A RS2, 2019 5 A B0 R BOR BE AR R
EVRBL R R A e L

2021 FEFEF—mFEFBUF LG G, WTO HoAth Bl A 8 IR FLAR XS 7T A%
AE RS 5 B RpLAR O R R g o . (HSERRERIRIRAT IR . TR B BURF I
5 5 AR B (Katherine Tai) 2 XK 7R » 5% 1 S5 B0 i (1074 o fif R BILA
EAS I fa] B R BEIR o U 7 A R VR LAL AN PR L 5 i i O 45 R AT
B SR ABUREZ . REIERMRY EUREE#EE RS, K EARmR -
HHME 8, ARESEEEZLINE.

2Can the WTO Dispute Settlement System Be Revived? Peter Van den Bossche, March 2023
2 I,
14 Resolving the WTO Appellate Body Crisis: Proposals on Overreach, Bruce Hirsh, December 2019
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MR 2024 AR BB 2 1 AR, 80 B AL _EVRPLEI % O s B4
FAAE R IT B, 2 HU A A BB Ok B AT LA 1) 2 B R AR, AN B SR T BRI
MRASPE AR o 5 B A AL 9 Al DR S AL 1 2 2 B i - M2 3 AN e 1 OR_E VR BILAAY)
JRMEDIERYL, w7 AT AR R _EURHLE],

2. MEREHLEIESE

FEE WTO AR E . H 2000 41N WTO LAk, w257 52
BT KERRIE, FHZURERIHFIH WTO 244 i vk WL fF v 5 3L fh sk 53 [
(KI5 5 M %y o 75 0 25 B B8 s WTO S i gL, FOME LA N 5
8] [ 22 100 57 5 K R Kt U FL BR 5 A P-4 1) RN, o LR i e LB AT 2, AR
Wt DL WTO 24 43 i e L A% 0 i WTO AR R IBUE, 7E LA g 5 i 1)
2305 5N A LI R

n ERTR, SEEX L WTO AREM 21U R 5 1 R M ZIE T E, e —
JE BURF IR AR, T 2 A I 0T A1 57 2 fl i . WO H At i 53 ) e o ] 17 5
B ). St AR e a0 AT BEPEARAR . Hh R A IR B, S8 A %) R
Pt AR B R R SRS, TR — DU I s B . Rk, BRBEE L — A
AR EZ S5 SRS, 2 2850 R00 EURPLEIR R A R I8 .

NGR WTO YRI5 42 K B SRR, 2020 4F 3 H, B K&,
BFEPEAENE 16 > WTO A5t 3t [F @Sz 1«2 7 iy _EJefh #2241 (Multi-
Party Interim Appeal Arbitration Arrangement, MPIA) . MPIA L\ DSU i 25 %
AR, &5 5 R0 R R R A S B LR, bk g =X
BEAT B B IR A B R . SR RHLA SR AL, MPIA (¥ 3 53 A 19156 18 5 1)
B B AT ey = N BNAL, B R AR P 20 DSU 28 17 55 3E4T . MPIA
U E 2020 FIERBABITUR, ZH5RACHEY) 54 4>, & WTO 57
B =

2019 48, BREESZES 7 BH XS 0 H 24 5l 7 3 4 35 i 1 4 i R R (WTO 4+
s DS583) o & 54 B B 5 A€ 1 H B AR b A0 B SR A 4 it i e WTO R,

15 WTO members fail to meet their year-end 2024 target for dispute reform, Peter Ungphakorn, December 19,
2024
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BAER T T RAM A E, LHEHET 2022 45 8 A WiAi T B 0245 SRes &0, B
B 751 RS A AL E i, FE % DSB OB AT A WTO L4518,

BRE S LB X — B3R, 5T DSU & 25 &M pLil & )5z
T E R B ARBAE, ARKREZRA CEFEARIMA MPIA 18R #2474
I RR I S H B, §KT MPIA WSprigmiuiE . thab, %50k
PRAE B B BT, B SR T ORI S ] 5 R, XA ERIE T MPIA 18
FHE T SRS I —— AR S 90 RIAMR . N AW B R BRI
ZHAERINES, W T T BRI A A 9 S RS e, R
k WTO L bl 4240 7 5 Bt SE R4 6

REBIRPAERAZE S ST, Hoh 2% b w0 a5 s e

I MPIA TR f#k, 4k 84k 3 WTO 4 i il WAL sl B0 1 A o] S04
o [ R 7E HE B B AL R I R b, AR S8 I DAAM IR A s R B 1, 4
WHEZ WA NXFFNS Y, MRS AR 2 00k BRI -, 35
EYRHLR R R RIS thAh, IR SR 2 5 R LT 4k gt b4
REZURADERNAT5RE, FARRSEE EF A ROE KM (1
S [E N S BURI B R AR Hor i LA |, #E—25H5E WTO 1k
RMZ UMW R, NEEZTRES G EIL R R .

16 WT/DS583/18.
17 Policy Discussion Papers (Japanese) 22030, Research Institute of Economy, Trade and Industry (RIETT).
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IKE P RAFAEE IZ )
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Abstract: The security exceptions’ sources of law are the manifestations that attest
to the reality of the rule of security exceptions and their legal effects or norms for
judgement. Treaties are the main source of law for security exceptions, which are
manifested in security exception clauses. However, there is no uniformly applicable
multilateral investment treaty in the field of investment. The ambiguity of the wording
of security exception clauses and their applicability only among the parties make the
phenomenon in the investment field of “different judgments in similar cases” under the
same and different security exception clauses and the lack of norms for the application
of security exceptions more prominent. Only by expanding the security exceptions’
sources of law can the practical difficulties be effectively alleviated. The current
thinking identifies the security exception as the same source as the state of necessity in
customary international law, or uses domestic law as the source of law, which cannot
fully realize the empowering and limiting effect that the security exception is intended

to achieve. In fact, there is practical, institutional and conceptual basis for security
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exception to regard customary international law as its source of law. The security
exception practice is general or reflects the general trending and demonstrates a degree
of opinio juris, for which it could be recognized as a separate rule of customary
international law.

Keywords: National Security; Security Exceptions; Sources of Law;

Customary International Law; Concept of Self-preservation

= HERRH

REA A R A G151 Yo 51 i g 2 B 28 A7 B e T S5 U i 7 22 A
e BIAMAAERI S . B R 24— B2 s at, #mE o — YR 2 ] Sk
B o IXAEF T OIS Tt R [ AT DA 5222 420N R RO A0 [ 45 % 3 i) 450
IR 1] BRAE L1 5 it (UK 22 A9 A1 4 Tt B IR AS i A [ 95 B8 B AL I B B A7 0
1113 8] b AN T ANKEY FSEXS 5 5% 45 388 2% £ 55 B ST 5 R Bosidk LS5 T 9 il
— BB AR RT B SR A B S R UE N T 26 4 (GERRBEB 26407 I, AE
R g N 22 ) A1 2%k W 22 2 ) e it 2 R i ANVR TR I B B

SR, 22 A AR SR I 1 R I e LA 2 207 2 1813 Y R, A543
AR B ANE R A (D) BB PP EE A SN S, X
2 A AN 2R AT B A AEAN [ BRAR , B [A) — sy 57 S Al — 2 Bl 6 R
ISR AP ™ 5, 2R AR S B A e 58 (2) fE[R— 22 & fil4k
FetY Kok B AR E K85 B I, DA RIS 5E 26 207 1) 2 B AP 2 R A A
S, (R HSEH 5N R U@ A B SR, W1 CC/Devas 28 A
Deutsche %¢;  (3) fEZRIE E A BHE R IV 2 el Hh Sk kI, A8 BRI %2 4
(PAETEY TS A S i WP RSS2 S

DN RO S R H BRI AL, o i e S o Bl X G T 22 A B A MR IR R L 2
EIHABAE RS B, FEMREAPTRER G 2 h, K%
2405 ST E PRE P I fE 2B L (necessity) AHERR, #4fhikiE HHEAN E %

Yo% (RMBISNR R RIEERE) » CRESER) 2019 5 9 1, 5 68 T
2 ZNEEEA  BrEAR: RAZEBIIMEHESRANERER) »  (CREEFEIT) 2023 45 3 %,
114 1L,

LEEmEREEES
20259



BAHAR

A5 G B IURA R R AN —— Rt % SRR ME T T 2
SRR R, Bk 2 af5h 5 fa i 0RO — IRIEE ) A58 )i .
B )5, CC/Devas S Deutsche Z& M HBE LN 2 < 2% 4008 2 A AR e — 1 DK
P TR I 2 P A 25 R I T T A e, 8 R S AP o R e A ol 2 7 T
T SE e S I R o XA 7 o S A 75 RE 8 SE BN 22 I A AR B T B s
T IR R [ A S I ANEH R R R R [ iR Oy 24
BIANFEERIIRD , dn ey REn i 58 P B S OGRS, IR T RER AR N I
TR AT {8 B B AR R ) SEORT AR 1. CRIIA R VR NI ) B B S 77 AE — € R IR
PE, 0 SV UG FH 25 P 2™ A AR 51 RO AR, [ A AR TE [ B AT 4%
JUAE L L HE A2 R E 5 5

B2, EARSMEGLEHRHB LT, JEREGISNLERE RN, Htm AL r
AL A (R 22 A A I 1R A 2% » BRAE T AR AT 1B A A6 B 28 Y
MGy mioFRE, e gs 2Bl AMTAN T R EVE G T o 2810, B 2 3248
VRN R Z W5k, TN e 2 A R ek, SRR R GE A7 7E R Le JRE A 2 K
HARERAOI I ? SR, A 6 BN 15 B8 Ak 22 A 9 A1 VR A PRV HEA T SE TR A
ML

. RTZEFHSNEEBERERTSREX

EAHIOR VAR R P — R, B FE BRI AN [ AETRIR . EOR
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the Argentine Republic, ICSID Case No. ARB/01/8, Award, 2005, para. 353; Enron Corporation, Ponderosa Assets,
L.P v. Argentine Republic, ICSID Case No. ARB/01/3, Award, 2007, paras. 304-334; Sempra Energy International
v. Argentine Republic, ICSID Case No. ARB/02/16, Award, 2007, paras. 376-378; LG&E Energy Corp., LG&E
Capital Corp. and LG&E International Inc. v. Argentine Republic, ICSID Case No. ARB/02/1, Decision on Liability,
2006, paras. 245-258.

4 See Michael Waibel, “Two Worlds of Necessity in ICSID Arbitration: CMS and LG&E”, 20 Leiden Journal of
International Law (2007), p. 638; S. R. Subramanian, “Too Similar or Too Difficult: State of Necessity as a Defence
under Customary International Law and the Bilateral Investment Treaty and their Relationship”, 9 Manchester
Journal of International Economic Law (2012), p. 68; Katarina Chovancova, “The Use and Misuse of the Customary
International Law Doctrine of Necessity in International Investment Arbitration”, 102 Pravny Obzor (2019), p. 55.
5 Ridhi Kabra, “Return of the Inconsistent Application of the ‘Essential Security Interest’ Clause in Investment
Treaty Arbitration: CC/Devas v India and Deutsche Telekom v India”, 34 /CSID Review (2019), p. 753.
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MEEZAERE. () —BIERE Ny SO & E A E o o ”

12 Frrte. (EFRERERE D), GEFD) 2017 55 18, 260 K GRBEBRERENmMEES
Rig—ETEE “aEE” WA) , () 2023 28 S, 28 61 Ui

BHRFE NN, Z (EFRIMEFRER) KA @b’ X—HiERRmR, (EW KZRZEN A R0
“necessity” BN “fEREN” . BT IBEPRZE LM “necessity” MM BN “ BB, KRS
B PRz Gt “aPlc B AW, G am. (EPRREEP ) , Haanse, Ei
REFESBE, 2018 45 H, 3550 TLs
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TR

TUUER A A b E K5 e S E L S ERRER T 2001 EEEN
CHEZ EBRAEAT TR ZE) (R (BRI ER) ) 525
S AT S AF R BT R HCHS i ME — JE S AT B 45— [ sl ] A [ B
M IR 7T . AAEAEA R bR SRR 5 2B DL T REIE L #5251 AR
Bizfa sE g,

ERRRIE I AP R 2 (45 CMS . LG&E %. Enron &. Sempra %.
Continental Casualty ¢+ ElPaso &, FFR“BMLEHRZMPEF SR F, ke &
R Lo T2 B BIAMIfE SUB DU G R A T P H 40 B, Ik S 3E 2 A
[RIk e o 1% HR 2 BB AR 221 2001-2003 4E 2857 M LA 1) SR B 1 22 44 A48 it T 2,
HONF—F LT 5 BRRPWREESRAEE, BU&EMHR—2 20 K. 1
SR & R PR E SRR DY S B G620 M 5 fa 2B LRI R B2 AR T =FhAR
AL (PRI R

R 1 PIRIESR G AR B e S E B R R

B5 A YRR M BT K R
TR > Ry b ) fE 2 BRI T R 5 | CMS 2 Enron .
LE-R2F<PI)
JE 22 A A R Sempra ZE Ak EEY
Mm— | fo 21 oL
PR AFAE AR R L3, AXOAH [F) 22 31 Al B B A 2
e LG&E %k
245 Ak
. P IR | BRLZEHI, ARFEIIEN T HELES | CMS 5. Sempra 5
W —
il R FER R 1

Woak#G:  (RHEPRETEZTUEMRBRFES) ,  CORBATECAR R 2014 4258 2 1, 56 91 UL,

15 “Draft articles on Responsibility of States for Internationally Wrongful Acts, with Commentaries”, Report of the
International Law Commission, in Yearbook of the International Law Commission, 2001, vol. 2, part. 2, p. 80.

16 LE-PUHRAE BIT 26 11 5600E . “ARFAAYG A LT — T NUERF A SRR JEAT HAE4ERF sl [
PRI 522 207 THII LSS« BONPRIP AR B B AR 22 4R 25 T R B B2 55 . 7 See Treaty between United States
of America and the Argentine Republic concerning the Reciprocal Encouragement and Protection of Investment,
signed on Nov. 14, 1991, art. XI.

17 See CMS Gas Transmission Company v. the Argentine Republic, ICSID Case No. ARB/01/8, Award, 2005, para.
353; Enron Corporation, Ponderosa Assets, L.P v. Argentine Republic, ICSID Case No. ARB/01/3, Award, 2007,
paras. 304-334; Sempra Energy International v. Argentine Republic, ICSID Case No. ARB/02/16, Award, 2007,
paras. 376-378.

8 See LG&E Energy Corp., LG&E Capital Corp. and LG&E International Inc. v. Argentine Republic, ICSID Case
No. ARB/02/1, Decision on Liability, 2006, paras. 245-258.

19 See CMS Gas Transmission Company v. the Argentine Republic, 1CSID Case No. ARB/01/8 (Annulment
Proceeding), Decision of the Ad Hoc Committee on the Application for Annulment of the Argentine Republic, 2007,
paras. 132-134; Sempra Energy International v. Argentine Republic, ICSID Case No. ARB/02/16 (Annulment
Proceeding), Decision on the Argentine Republic’s Application for Annulment of the Award, 2010, paras. 197-203.
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}%"%— :é‘fﬁiﬂ;\i Xmuééwfﬁ mté*iﬁ;

Continental

Casualty Zf 3z

20

2% GATT 5 20 265 GATT/WTO ¥%1i%

SR B figh 22 4215 A1

BANE], AEAK | o R ) W B 502 R AR SRS
MR= El Paso Z&ff#EE!
HAESIEN | SRAW

FERZEA, MR A= QR R S AR ke plib S a2 v
HX &, A Continental Casualty Sl 75 VE & 2 HT Gk Flr 32 HEVE o R 5 2 52
2UIER], BB T GATT 55 20 %% (—&BiI5) K& GATT/WTO FIFNENE k-t
ARRITCHE . Hrr, CMS %, Sempra ZRFRZR A SHER 1A BERM A, AN
PRI ARSI, 53 34T 25 G2 1) B DA L S 2R A P %5 (N J5 SCPA CC/Devas
1 Deutsche 22) o BEARTTE, o G RE0 50 WL AR S IR 2 <22 51l b 5 s B i 1o
REERIREAR A 2 S, DO BT R ST E PRk A R« 2L (necessity) 7E
5] B B2 R A B S AT R RS [ A I . 22

XS R ZAAE T o, SER IR & Y S A i T, A bR
PO U LA AT BEI L . 2, X TR 1 SR AE AR P E A LR B a7
T, [ B 0% B 5 S0 S B g S R AR I B fa 2B BT B SR AR FE, 4 Enron
P FREE DA L2438 ) B [ R A7 AE S ST B3 FE R, 2*Sempra 22 k2
AR 21k B S VE AR 7 A0 SR AR A7 52 BISE N LBUU I REE o 29 Rt 98 A i i 7 LA
BMPAT NN, H IE T A, BRAFE IERCOR RIS LT, st
BEEBUF TS, B LA KA GRS B fa 2l LT ER M e R iR . =,
B AU A ATAT R F, H 5 RS A A RH s & A A E . E bR

20 See Continental Casualty Company v. the Argentine Republic, ICSID Case No. ARB/03/9, Award, 2008, paras.
192-230.

2L See El Paso Energy International Company v. the Argentine Republic, ICSID Case No. ARB/03/15, Award, 2011,
paras. 552-612.

22 See Diane A. Desierto, Necessity and National Emergency Clauses: Sovereignty in Modern Treaty Interpretation
(Koninklijke Brill NV, 2012), p. 47.

B g F g, 15 6 R 51 G G LT HUR B Pk 24 (Wintershall . Total 2. Urbaser 4. Bernhard
. Antaris 5. Union 5 1, T—3RGMEBECR. ZHRK. xhag:  (EER RS A 4R 0E E %
EFHMTEH S R EXTRIETT) . CGRERSLRBTIT) 2023 45 4 11, 55 116 1.

% See Enron Corporation, Ponderosa Assets, L.P v. Argentine Republic, ICSID Case No. ARB/01/3, Award, 2007,
para. 306.

%5 See Sempra Energy International v. Argentine Republic, ICSID Case No. ARB/02/16, Award, 2007, para. 332.
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AU P 2 R A 3 B A a5 R ORI 2 2 TR PR R 5%, 355 TR 2R )R 2 L
R PTESR IV KA AT B ASF] . B8 B A A2 B 20— T s v 55, A
R e 5% 3 AEEAT 308 AT 200 e B (1 KU A P % i, Xt R
] g 8 R0 FR) e B S5 PR AN 20 ] — B A T2 00 B DT 3 BSR4 v H =,
FEINE RIS NS BERIEOLR, BRI AR 2 B <A AT
SCE IR B, RIVE e lb AL RENE P AEANENE R R 23R, IR BN
HT S5 B BARIE o PO HIME A E 22 421 AN RN e bR ANE TR 2 15 T T A4 A HT
T RGO, 2R % (lex specialis) IRARSEER, 218 1E
TG DLIE T RER A E N TR DA 1) 8 RIS B8 WA AN ALk il LR R i 177 DA
@HD o 7

(2D RFANERER SRR IR

U S5 LOANAE 22 A M9 A ME— R, T 22 4 481 A g R PR 25 s ZBUM S 24
M2 B ER . B, ML S 2 A SRR, ZRIE[E 7 TSR
RGN T, T R 8 S $ A EAE G [ Bk LS ik s SZIR T4
AN YRR G TENIRARRE, J7 T4 8 22 A AME T SE i RIYE o SR A2 2 20 R
I e DR E B f 2 o 42 1) RV E LA 1) 1 E A B, R R A [) S A0 4 A )
0T DAAL B . SR, 22 A0 A 4% k1R T ASOR P R L HE AN [ XA 4% 4
(bilateral investment treaty, BIT) HIZEmME, MAHTAILAIFARE . WKL
VER A A ME— R, TR SR T AT Be 2 e N 534, BRI %
BRGNS AR T I GAN R A BTG 22 A9 A1 S R B (R 3R 2 55 ) R

H—, NREZEFIINEH TR REARFE A E . a0, £ CC/Devas ZA
Deutsche %71, PHEH T 405 N EIEE R AN B AV W B AN AR AR, BTk
H A A KRN R ) BIT ARG WRFL 2, R REEe
1IN 46 SR AEFE T L AF AN 22 5 o CC/Devas 58 7 [ 2 4= 451 A1 46 sk L3 170
(directed to) EHEAE 5 RLRY (I F 2 28177 Deutsche ZE M LA« ZEEE 19 (to

% “International Law Commission Draft Articles on Responsibility of States for Internationally Wrongful Acts, with
Commentaries”, Report of the International Law Commission, in Yearbook of the International Law Commission,
2001, vol. 2, part. 2, p. 72.

27 See CMS Gas Transmission Company v. the Argentine Republic, ICSID Case No. ARB/01/8 (Annulment
Proceeding), Decision of the Ad Hoc Committee on the Application for Annulment of the Argentine Republic, 2007,
paras. 132-134.

28 B HUORHT-ENRE BIT 55 11 26565 3 FOWE: AW E RIUE A DMEAT5 2RI ZR 2T AT — 7 9 fRdn Ho
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the extent necessary for) Ji&E#z1 . 2CC/Devas ZANLREIN S, HT 48 M7 —1d],
FRSRHE It 55 [ 5K ) S A 22 e 2 2 (RIS R AE R 2R, 4 RERUR B M 0L, HLb T
SR AR < B FE R, WO A e B R ; SO 7E J5 A # R 1) Deutsche
SRR NN, BTSSRI 75 it 20055 A b 0 | N 73K — BER A g4k 91 24 4
B4, BAERERER S EXE LN 7R LRI Sy, g e — 2R
JE B E R g EX LBV AW ST, ot A A AR K R RN B O )
TR L SAE R N ARG H L DR [ 52 a0, BRS S 5G %
VFATUESRSE I 5S40 8 NG LE 5G 2% F s I SR N AR A e 2 R 55, P IHEIE PR
HHENZ 5 5G Wi I H . BT BIT FORE & 22l hb ek,
SRR 22 2 ) S48 Tt 2 3E FH TR v 22 AT e e 12

JST 2R LN LA N ANE IR IR IR S B R AE T — R 2 A il A1
HIVERIEA AR B E . 22 IS AR R 2R A Z I T A7 AE T2 [ 5K — R
SERVEAREL, 3B —Fh B ARE AR, IERERX MBI T, K44
THUAE L 2 AR B R L EPIINMAE T & MR AT R, W2
ZHARNE R L ENE L B RN, £ BEEEREN CnE R IR
FEFP IR L JE S o A BRI, 34 X s — ey J5 )Y 5 vk B
2NN 1 2B A 2R PRy CRappReese el Ah STEEHE RN 2R, =
e BRG] O R B, DRI T2 2B Sh S5 R TC T R S ek v 22 2 i M It )
e AR AR 2 A

A BB B AR AR BT T BN T St A AT P R 28 LR Bl BR ], BRI ] He At AT 23
F]. 7 See Agreement between the Government of the Republic of Mauritius and the Government of the Republic
of India for the Promotion and Protection of Investments, signed on Sep. 4, 1998, art. 11 (3).

20 MR -EPRE BIT 55 12 2058 :  “AUE BT SR A WG 4 LA — 7 FE QRS H L AR 22 4] 2 TR
SAEA s B )L B ] Y SR 1R B PRT] . ” See Agreement between the Federal Republic of Germany and
the Republic of India for the Promotion and Protection of Investments, signed on July 10, 1995, art. 12.

30 See CC/Devas (Mauritius) Ltd., Devas Employees Mauritius Private Limited., and Telcom Devas Mauritius
Limited. v. the Republic of India, PCA Case No. 2013-09, Award on Jurisdiction and Merits, 2016, paras. 233-240.
81 See Deutsche Telekom AG v. the Republic of India, PCA Case No. 2014-10, Interim Award, 2017, para. 238.

2 FE MR H R RETHERERIBARNE, JHEXMBARMEEZBA M RE . SN (I
J3 B IR bRk —— T K B A WS ST GRERIEERITAR) 2013 4£55 2 1, 28 56 0,
¥ BARAREPNEREA 2 Br, (GRS ARAIEAM L)) S A 2 2B AN AR . CBERr R A L
ALY FER i R 558 A A Sl 40 ) FEL 5K (0 2 AR QR RN A IR 87 5 (EDN T %24, BRI “4
— J7HR R [ AU IR 18 AN R B A\ okt H 2 2T b 7R NS 7 See Peace Treaty between the Holy Roman
Emperor and the King of France and their respective Allies, signed and entered into force on Oct. 24, 1648, preface
and Art. CXVIIL

RIS, —BEEAEN A TEER IR T 7, ORI E B ORI R R
BA RN, AEoatscBlsE MK R, JRERNKFRNZT. 7 S0 (Ebr kS %kEE i
A —RAEFIEN ), SN SR, R 2012 SRR, hOORF S, A 3 T
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BAHAR

(Z) CAHEWEEAREFISMNERHIE

R LA b AR IHIR AR B R AEBEAS N I e o v SR AR
52 3| (0 T 55 R A 1 e 4 R AC T I AN R RS . 2R —RERIEN R 2N, E A
VAR — P W i AR 5 e & I ) 22 G AME AR RCRAHIE &, 1ETT
A REMERE N 2 B AR A R, Bs & 2R U . B — 5 P “fF
A [ 3 A BN K 22 A Sy h, BT 5 2 e AR SEAE . SR B SR
PEEHERUR &t . LR PR 22 el Ah BB IR e e R By (D
IRl P f3 B2 95 10 K 0 935 B A A N [ F) b [R5 0k % B A J ) i MR B0
SOHERLLEAETL R, ARTE [ [ A 3 o0 e 368 e 4 Wi A L A7 97 [ s b ) O 24
HoA HE R0, ST 22 4] b W0 [ A E R —Fi 2. flan, /£ LG&E
e, AP IR T 2 A B A SR SRR By e BT MR A F) [ AL i, A B AR
SRS A 2 AN IE FI A SSAE RO YR Em st G ey, iy Mt IS RO R A5 R kA
BRI CREMER) RIS E e, Ho 3 i BN A5 B2 1 Al S
VAR 22 4 — O A B 22 4 BOR T AR IR #3756 40 30 (20 WAL AT ARy E Br
POOEMEIR, X E PR A A O, R IR S, AR AT
REIE T 2 S S T R B F5 2 5 v IR 5 B BT 5 B PN A BUR 8 9 e
T W AT Dy 75 A 3 R B B AT IE A7 A o 1 (3) 4K 9 M (deference)
PR, R N B AR TE [ AT O R SRt AN PRI s RS . 42

HfEdnst, NIRRTy 2 2B A FA s, R T H—, %
S A5 AT B BREANETE RO HERR TR an (R SRR 5 3 K0T
&, AR FE AT e D [ PR ANEAT S AR ST [ Bis o IR e PR AN R Y
PACE AT NN B AT AT R B0 PR, [ B R AR N

® PRt (WTO 2B A ER G AT FT) 5 3208 AR 2023 4R, 56 15 T,

$ REIA TG (EER TS GE=R0 ), FE R 2007 4R, 55 10 T,

STUEFHR: (RIRTIRA M EAIE N E R REE ALY, (EFRETEET]) 2023 5 4 1, 5 120 T
38 See LG&E Energy Corp., LG&E Capital Corp. and LG&E International Inc. v. Argentine Republic, ICSID Case
No. ARB/02/1, Decision on Liability, 2006, paras. 202-206.

39 See Huawei Technologies Co., Ltd. v. Kingdom of Sweden, ICSID Case No. ARB/22/2, Request for Arbitration,
2022, paras. 39-42.

O FM: (REFERTESENERES) ,  (EPRSEHRER) 2014 £55 9 #], 5 89 T,

NS WA (ERZERE R THE R N —— D UREG S OB (EBPREDTTE) 2023 4£55 5
#, 58 22-23 T,

42 See Stephan W. Schill, “Deference in Investment Treaty Arbitration: Re-Conceptualizing the Standard of Review”,
3 Journal of International Dispute Settlement (2012), p. 582.

4 “International Law Commission Draft Articles on Responsibility of States for Internationally Wrongful Acts, with
Commentaries”, Report of the International Law Commission, in Yearbook of the International Law Commission,
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PV BRI ARE 11 it D [ Bosiak S DR o SRABAAT [ P R BRT A
Z N E N Rz gl Ah, (BRI B R A AR AT BUE BER R T AT BOTE M
BT LIRS ) AR VA R D AR5t 5 [ SO0 B X T
A IS KB A AR H SRR R AN K P9 92ed P R [ s il o H =,
AN B 10 2 I 5K 2 4 ) i R R R 22 8RR i 2 T 0~ T 8L, 7 5 2 A )
T E S M Y U E IR AR Dy A B s R, U T
FY #1) X R A E A ] A o i e DO 22 4 ) A S -

WA, e P AT AR A AN T 8 5 B 2% 20 BB B Ao 3 S 46 [ B, U
5] P32 L A R S 2 <7 JEU (pacta sunt servanda) FO¥% 951518 2J 58 [ bR ik il &
FHBR AT o SRTT, FE] P32 LA ST A BRI 2% 24000 57 B U 22 38 Y - RARR ] (1 2
Y, TS H R A R AEAH WIRAIE AT B A AL AR AT R At F AR T [ St Dl B AR AL
ST R 2% Lk <7 R NG FH IS, B i 5 22 R R A o 6 T8 st Ay a8 > 158 [
ikt iE R 1, B4k BT E,  FE AVE TG IR BR i A1 B A8 S0 15 Rk (1 AT
JUHSE [ P s AR AT I AR AE L 38 G MRS SR 0 DRI B AR 2% AR A A B2 A E 55 2
TE PR HH AP E5 RIS, AMEIELFIE. 2R S 10 E bRk gl oy
J WA BORE A4 10 S 0 T AR AR S7 P R Bsik b I 5 2T S DU AT U 22 T 14 52 2%
KA, B AR AT BER MK 8 5] 5 [ PRy B TR IR PTER , AL TT

=, AREREEREZ & SNERNER E S

2 A AME S S O A R 2R MRS A IR ANE A I A e, (ERTIR B
AW B AR T 3 22 ) SRR (10 11 P T e AT BT Y o X S B A A

2001, vol. 2, part. 2, p. 36.

M TR (G FLARZE B ) 22 A0 A1 2% 3 TR IS S R AR BT R 15 BRSO P (1 R 2 “ B 2B b — AN P 1 i
See Second Session of the Preparatory Committee of the United Nations Conference on Trade and Employment,
GATT Doc. E/PC/T/A/PV/33 (Jul. 24, 1947), p. 19.

B KA IRNABEN RS, T —LR], BTN G A A IER SR 7 ZRik5E
PR = AR IR (1) B RIRLIRNONIER BRI %L, Rizsc L 8AE )7 U E AR B3R R Bl
Bt 2620 SO E A, HBEA R AL sAE TR 5%, WA RAEY) B LBk o AT RE AT
HI 55, AR T4 FE T KT RIS AT REBAT RO L 55, (2) A2 R il A EERAE, N
TAEAHEAT 26 ZVRXT I — AR AT, RIS F AR, T A& BB 1% L. (3) KA
SR 52 2 B 2K E ORALIBR B, AN RIS A IR E ISR S RIS (CRANERNR) | R R
2003 4, #5273 W

6 1E E bRt T e A ST A A R A4 (1D EPRRARRREARIE: (2) AF5AIERfE: (3
B G AE ST BRI IR B AEUR I 2544 5 (4D RMERRE; (5 AFSHELE ] (6) IE4F2E/F - See Jean d’ Aspremont,
“International Customary Investment Law: Story of a Paradox”, in Tarcisio Gazzini & Eric De Brabandere eds.,
International Investment Law: the Sources of Rights and Obligations (Koninklijke Brill NV, 2012), pp. 23-26.
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TR

W FE s PR A AN AT B UL SIS BRE A i R, iR B SO
IR BRI ? s b, S5 PRy i ples il Ah 2 iR R R 2 B S B A
il B S RO 2 2t

(—) BUSEEAH: B4 >IN ISk 55 £F 47

2 A A SR 3 35 T T B 5K AS AR LA AR 2 B AR08
RIFREEPE, HE AT DLSE AR B8 U JE 48— 18 H 2 BB 2R 203X — ke, I RIS
AEIRIE [ (122 2 I AN oK o RIS AT IUVE A BN N 2 SE N6, i 22 =81 AR
EIRTC R N E R SRS OLIRE, B E VAR, SRk ST S PSR
2V IR, A0TSR R T AR X, 2 M0 B A AN W] T IR B SE IR B . A
i, A5 @A A LA SR BRiE RIS, 22 2 b IR AR A 2 it 1% 5%
PSR 5

o, BEXT 22 21 A0 25 3 PSR E 15 o O AR T e, 22 {51 &b ST AR LU
Gl B PR SR T 30, I 51 T AP R AR T S By — Bu k.
FERTHRESBE P lh S, 102 ol o0 22 A ) b Sk rh e A 22 A e Tl B2
Ve SOME VLR, 2 BUE BT 70 e e 336 0 S 46 [ B2 P & SRS DL I 25 SC
BEATMRRE . T I E SRR BRI B, B RAMEBE A R F k. %
LA SRR (A7 AR LR % AT SR I H 5, BEOR SRAT R Xt 22 4
AR S T RO R, AN Al 125 22 ) b ST 1B (R K, 8

H = BN B A Sosh B AR zE 5, e LA SO BB 0
T, ARSI BERUNAE Bh TR o B L G — &, R R ISR A, FsE
Eo X F R BVE T B QAN S BE R, P E AN AFAERATE A2
®filtn, {E CC/Devas ZEMI Deutsche ZH7, “fi [ Ml ZIE H 7B & L RAE
T, AUE RN 2 S A TR I AR, (RS W AR RN & i 2 D A 1% 5
R AR b BRI IR R —— B I TOMRAVE R A — 20 BUIF, 5348 Ry A s 22

ACTER CERRMEROR SECR I LN, EAT GRS ERRER R ERE D 2 A DR S
S EIEFRIMIE. 7 EhiRsE:  (EERET @R B, GERIPEIT) 2015 58 6,
177 L.

B B, Je L ISR B SRR AR E Bk ol DUEAMA R A 2O 2 o P AT LRI A AR, (A
FHEH TEZMEE L RFEEK. B2 TR, WA EHF. See Brian D. Lepard, Customary
International Law: A New Theory with Practical Applications (Cambridge University Press, 2010), p. 271; Bing
Bing Jia, “The Relations between Treaties and Custom”, 9 Chinese Journal of International Law (2010), p. 92.

49 Brian D. Lepard, Customary International Law: A New Theory with Practical Applications, p. 271.
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VO B X AN, BE R DAER RO B AN E A A S ) DUE RO S A
B Ja ko B R . A B 2 B STBRERIN IS DL T, 2244 S5k
JR U] w50 ) 2t AT Tt 22 ) ) K AR TSR R AT b T8 i [0 4 T v BT AT A Rk )
B, AT s B FE P R s B SRR, R AT T d R Al EEE
A IX PR R B R ), B DA S & SRR BB 5 4 AN R (138
o LA NI EE B AOA A SE I — PR 2814, T AR i e PR A [ R 2 4
A2, XA SR S 2 A B (A SE A AE R R R HAZ SR R A
82 55 T 3T ) L 5 2 e A s A A A SR T A 45— [ 4 22 4 M) 2 Y
R AR o R R H i Fse B 2 Ay 22 a6 Ah STEHE RN ) i

H=, S0 I A 253 T BIRE s IR 18, (i AT B3 22 42151 4k
SIBRERN 7 DL o STA5EFE B st Bt CREIBRI R A (BLARIE B
ERDUE RO XENEFEUAE, EARAKI TR 20mEH, Eanl Uy —
MORSTAFAE R . Ottl, 222 b ST AE 22 4 5] b Sk i SR I
BELIEAR N P E IR -

s AP A IR A B, IF AR TORIX, thAREE BRI TG %,
717 3 0 S5 DY 35 i 7 4 ) BE NE XS 22 5K o 22 B A SIS B A T2 B B S
B, X AU B M D A R TS, ERAEL B R
G TR IR SRR 22 4B A Gy 53 P T 4R L I TS 22 3R

(2D fEEM. ZEFSRAT B

2 A e K IR SR T e BRI DN 2R 0E [ 2 A R o B M R B
HIfEOL T, NASE TR ARIEE B AT AR R, RIEE R 47 16X
AN BT AR o Sl B RTARZ O 2 4 A IRA S IRAL T g, RIE T
2 A AN T 2R T8 R B AN R A T B R A RS2 R, R 2R 1E E
RIS it PRI 2 52 21— 5 PR o

22 AN IS BRAL S B AL vt Z AL B PIT R B . 28 51 A0 ) 2 2 5] 41
AR T (R ELARZEE) , SRERM . H A =AURIE M EE, YO RERAR

O SRR (IRERNEZD , GEERTF) 1988 45 5 11, 55 90 T,
UGB A BT “ ZE AL E KRB A KSR AR, AR EOR G o SR (F
PrRiken ) BB BEFE) . EERIRITFT) 2015 4E58 6 1, % 179 UL
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TR

2 A 2 AR UG DL ORI R S B0 KB . Xl SREAGERTR . “Fak
A N2 e o1 [ AR5 3K B0 R B3 L RO, AR 2 4 oM i A R 1Y
TEIF L BAT R E B B B % A a2 BRI —xF e B N AT A BE SR
Yo 7OPH R 22 A AN IRA T e, B R 22 49 A T R — AN T 5 B £ [
FAUR o 545 F R ACRAN TR 18 - “FRAN LI — 58 26 R AT 53X HL ) 22 4 it
ESEPR E AP R . AT LB 5h e BATAREAEH ™%, By
FATASRESE L2l I T2 A PRy i 7 BRI B o o5 — 5T, BRATTANREAE LR
Teiz, LA TSI L e VR D2 i RS b A il H A (8 o 3o AT
BEAT TR B RGE, TR D42 JA TR R AL 10 DR A IE 2 P17 R e 07 R "Rl
R B SMI RIS, BRI 2B Mg il AR TR AR A SZBRF ) - HTIE
TR BLE I, %P5 A0E 20 2 2000 R IR, PLA B R 98
UEPHINOZRIEAR MM T BRARRZ T A U BAAE RIS 5, SRS ERS
T MAT X —BUR]; AR A e i R PR TR B IR A 5 o B T IX LB PR 1 41
BRI AR IE R IEAZ BB RE], PR E R

FL b, RE SR RIS RII R REERCR (GRR L 2B INER IR
IR AR A 22 225 ob, (BLRENS SEBIL 22 2 ABEM 2 - 01 2 3t A H4E FRASL K
TR AL ZI RE RIS BE, S0 22 Al b o A AT RESE I 22 A Bl AN AR (1 He At
RU B B2 B 054708 b, (ERTUEFRF R FUE HHERR
AEMEZ B S, SENmZ s b S 2 afIsMEE— SRR, EXHE —ZEM
A A TER B A LB 2 2 B b ] LK BRI ROR . BRI 5 -

H—, [RGB RS B R Zan, 5517 85 L2 a0 ME N
PR PR B i T RE L 5, HETTIA R B AMEARRCR . SER, 2o
ARG AT AR B LHRBRAT A ZANEE, 15 505 AT N AN IR A T Oy P R AT
NANENE . BITAT MBI O T AR [ BRvE U . EARERE € « AT N E

52 Second Session of the Preparatory Committee of the United Nations Conference on Trade and Employment,
GATT Doc. E/PC/T/A/PV/33 (Jul. 24, 1947), p. 20.
53 Second Session of the Preparatory Committee of the United Nations Conference on Trade and Employment,
GATT Doc. E/PC/T/A/PV/33 (Jul. 24, 1947), p. 21.

54 SNGBE L, Ak R FE emergency, T AE S5 B2 ) necessity -

S CEATE SRR —TEERN, G RN B S GIEMAREE, A 1R SR Sy A —
Hi. NETRRE, BATEHSFEITy “HnsHE” .

S BT AMEREIEART: S, 25, &l 706 AL BTk, BmkE. SERE
ZIMEREE . BTN . BEAMREORESE. Hh, Bk, BAmRE. BEmEVRESEMTREER
1K 2 A AER IR o
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PRI BT . AT Z B — BUEAE ST . 3 R oA S A AT S R 5K
FTAT B P O R R K RT RE IR 2 L A il o, R AE RIS b R] e 2l
A0 A AR PR ZR AT SR ) 3 B DUIE B ST AT R B AR . BeAh, TR S
BT NN A BES AT N E B8 OS5 I ARBUM AT v, EE BB RZH
oK S5 BRI, ST 22 4 ) A s el R [ SR AR, G B0 47 AN AT RS
I 2 AR A EERCR -

H, RGN B R YR [ 5 e, PRI R T e Se B
ZAEPIINERRCR . SR, I LU RIEGE T B A R, KL
BRI N E N A BARE, TE N 45 & BART RN E « H < BRids UK AT
TrRT AN o 58 AL 2 T [ PR £ BE SN H A I R AR 4 R g, %I
BREE 1 AETEAN, LESLE TS T (R A4 j 22 4= 0 A i il ) B A 20 5 e 2 B it
18] 85 AR T IR BrRiZin LA W —— X sk B b SR 2 1 AT T 22 4 ) A
SHBRE RN 75 B SEAFAE S HAE AT 18

R 2 AFIFEAE L N BRI S B s E AR

EE5REEZH F A

A5 HAEN B RBAA
HEBE A4 B sk M AR

- LR
1| BRI B f e
ST R
LRI

2 % SMERRE | IERE
3 | 4= R T AR f 2 ST ik
4 | SNEBTE DL, % SMERRE | IERE

H=, (EFRTUEFFEZR) Pl 5 TR ARt Bl (B E K
B BID RAER. AP el RS A TYEE R e, thig

 JA . sk P GUIRE R ITERAT NRE TREARE) ,  GREBUEE BT e k) 2007
6 W, 597 .

S8 R (HULRIER R R GEME: —MEZRRMESTY  CREE) 2022 45 3 4, A 283 UL,

59 Nicolette Butler, “The Effect of Unilateral Sanctions on Foreign Investors and the Foreign Investment Regime”,
in Surya P Subedi ed., Unilateral Sanctions in International Law (Hart Publishing, 2021), pp. 163-164; &R S L
ke (EBREGEHIHIE R BT FT) o B Rk 2023 SRR, 5 110 T,

80 fERHE 5 RIEE SR F AT AL E RPN T, ZafIsERERE g EER IR
i o
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8 SEI 2 G INER IR, (BTG — 2 2B EE. U kEiE. REL:
(1) EFFEERBAIA R 77 3R [ ROIF 5 2 E R Ve, A7
FER LG AR, W24 a i AR AE BE T B KA =7 DU« BIE
AT SR A A RS RS 22 A, S 20 BT ARt AT BE 22 51 EE 2R 478 X
A, FEORUR) L AR Sy o O 5K JR] R A9 R DAHE SN 2 AR T 2 il b
BOMIPESE RO (20 AWK, B2 —fheplsh. %24 1985 )8
b RYR2 H 51 A5 a s, enh By, 55 21 56 (Bl g0 Mk
Rk i) B EAL. A, B AU R T UE WA a7 i IE 2 1, 478
=TI O W) W o (71D SN X (SR | ST WAk 1= R B N e B S WER T 54 /A
t 2 A A S — SRR X IAE T [ DAt AR B BRANEAT N HTEE, OO 42
BN TCE AT SR (3D RAEHME B B, BER DR E B0 I brA
TN Bk, RIGHETCEBERZ2HMEH: (4 Anhi e mEEK
&R SF S AT e fil Ak A2 5% ))& (social and economic forces) ”, ¢{HI:
3 SFAT 0 P AT B RR R A7 AR A 400 A S it s S B R AN AT RE (B AT
M, AU B AT 55 i R PRYE AT B R S48 RS LI A AN I 907 . "8 5 22 AN ]
W2, 2B INEANZRAAAEA TR R ) B S BE K 222 2B, AR
[ 5 B AR H 1) ] B S 55 EAT A0 R0 S B S E AN AT B8 AT, T2 5 I Jo 2 A
P ] 5K e ) e AR JEAT L PR HE B bR 55 (5D SEREER S I 2 A A
TN OO RS eI AT R 2 R AE KL ARAE E N — B S I TR 55
WU BRI M 7 7= A Y 703K 5 150 R AU 2 A5 A1 T L AN AE B 5 R AT RE A
(6) fE@lEN, WRisCprid, &R &M T, FECRERE LR 51k
e

8 XNEAL: (ISR LEA MR B X A I eh ), GFERR: (PAEBUE R AR ) 2017 4£55 3
W, %58 5.

2 Z Wk 9. (PR S5k 20 22 A AN O LRI D), (20 WTFE) 2021 4R58 1 31, 28 138 L.
63 See United States - Trade Measures Affecting Nicaragua, Report by the Panel, GATT Doc. L/6053 (Oct. 13, 1986),

paras. 4.2-4.6.
6 FRittt. (EPRAEE: PR IR SE N CGE D ), BRI 2022 R0, 55 330 .

% ZWEH: (EPriE EZEEER R FEWEEAMIETT) GRS RS AR (22 BEERD ) 2020
FH 3, I8 .

W EZRE R (EFREY , 56106 .

57 Gould Marketing, Inc., As Successor to Hoffman Export Corporation v. Ministry of Defence of the Islamic
Republic of Iran, TUSCT Case No. 49, Award No. ITL 24-49-2, 1983, para. 19.

88 Rainbow Warrior (New Zealand/France, 1990), UNRIAA, vol. XX, para. 77.

8 FgkEEgw: (EHFRE) , 5107 0L

0 Bt (EPRAE: MRFR IR SEM CGETRO ), 58 332 1,

LEENEREEES
2025-9



LEEDERATES

ZR EAKEG HAEie: A AN EAT HE MUUAN 1 B TE ik Bl AN R B A1,
L RT3 i £ B A 2 A ) AN It X 25 SRIE IS T, ORI 2 Gl A IR S PR
BUIhRE, HTEr &M 12 2 ATy S5 BRik KU i A7 1R R

(Z) WHEAM: BRUSHIGERE

ATART >3 925 A A ER W 8 T 2 T SR o S T W WU S ] A7 S48 B >3 s
“WEWEGFENEARE T WEAR G, WETMEITE), SR EZIMR,
AW Z AN G R B ASRHE X — i R B I8 E B o, BRI
WS HEAVERR S 1 A, R A SRS BRI — etk . IS8 B IRARAEIL S (16
MBRME) , BRI T — RIS BIEERERN, SRR B3I,
RIGH. ME . ARENE. 2T ARREARS, THILIFRAWHBKE X,
A [ RN 2 TR H K, — o fie— B RO DU A B OR 2Oy [ K
(¥ 3E D) 75 SRR AU 5 AT 3, R TR @ T NI IE 2 (legal
justification) T HBONZEA AT A HEIEMWIRTSCATR, FHSH A0S E%
WAL MR TTAT . B2 R A ARG S g R 2 phh.

Fosz, 22 AR 202 B ARG B RE, I T BB U I RFAE T I AL
H T RF N . T BRI 2, 1923 525 13 [ Bryki B B 5 # 1) Wimbledon
Z 255 (Anzilott) FHH VUK (Huber) V5 F LS F DR IR IA S RIE 2
“— ERHCH A N BOdE T H 22 AR R RS L S b FL A S B (AT B — T
AR, — HXEGELI & SCRSE N, 52030 AN RERARE A BR Hlix — ZEARCR], B
X SE 5 50X — R IR . TR A AR R E DR E BLAR A R 1 Bk R
WAR: B—, AP EFR e HIWET ARASE, Rz is
I G T BRARAF HITEE AR T4 L e S BON B 2R 5. 5
=, A AME S R B AT A E S B IR TR E R ST, R AR
AU 22 B AN B T R B R R H IS TS . =, BIRIRAEI I

oS (ROR S SCHE N R ), (P T 2023 4EER 4 3, 56 38 L.

2 James A Green, “Self-Preservation”, MPEIL, 2009, available at https://opil.ouplaw.com (last visited on Aug. 27,
2024).

8 The Case of the S.S. “Wimbledon”, Dissenting Opinion by MM. Anzilotti and Huber, PCIJ Rep. Series A, No. 1,
1923, p. 37.

" RTEFRZER MR, See David A. Baldwin, “The Concept of Security”, 23 Review of International
Studies (1997), pp. 5-6; fH/Noik. #HILRF:  (AAER L BN E K LR EEHATT) ,  (EXZEHED)
2022 4FEE 2 1, A5 02 UL, OWREE. B4R (RIRMUME PR SRE) G TR) 2023 4
oM, 154 0,
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BAHAR

A EORAE LA A G TR BL, 202 — AR, RSSO EREE, H
e AP AME SR VT 1 B 22 S AP AR NI ORE 2 AT 2R H B 22 [V FH 225K

BRI S, BREARM TS, 2P S BEEN Z AR
U] R AR N A JE I AN SR M T IXAMESE . B RN S it | — AN, 2958 124l
A SIBEER AT R, FFAEAG 22 29 S0 STATHE R T DAAE 2 Jes 1) A8k A et B
TN P T A A0 I A e e R R R A i

M. 25 SRS KR 5

RLIRAN e B AR IR « PN T SR IR B 22 4 A5 AR N B 0N — T > 458 [ v 41
W, FRATIIREE R A BB, ST E BRyd i IR B RGBT . 2l ah s
e WIS BRy ) 7 2 58 IEAE T i Hh 2 AR [ Bmvi 2 3 25 I R A 1)
CIME BRI R AR TS, <SR E — T A5 By N i A7 A2 S N2
NI B S R AFAE — T 2 52 iR GREERME ) A0 (general practice) o 77°
Pk, FOCME R — M (general) M HARILFNE RGN A H K,
KT 2B A STEE N 2 A7 AE

(—) REFISPZER—BiE

T2 AR A S e ) — M Mk S AR IR 22 A A A SRR BT S B ) — e B 22 A
BIAME T — M. — R ESR AR —R 2%z (A2, Hegu”
PR TGt G b 5 S A O SIE B 1 [ 5K 1 0 RO N A A, T I A EEIE B
FTf B S H s e R ARG, JU L 2 [ I 28 1R BT A R 58 AN\
s = — 0T, (EAZDRE E B2 —8, BEMEA— 02 DUE R
NI, A — € PR @ Bl e, JCH R A BT B AR S SR 5
SPZIN R R SR L T o 70

TE A IR BEAT SE BT T, He— MM RN : 55—, AT LB F .
7 21 28 10 FARBAT AL T 62.23% W& waf iR (WFER 3D, H

S “Draft Conclusions on Identification of Customary International Law”, Report of the International Law
Commission, in Yearbook of the International Law Commission, 2018, vol. 2, part. 2, p. 2.

6 Report of the International Law Commission (Seventieth session), UN Doc. A/73/10 (April 30-June 1 and July
2-August 10, 2018), pp. 136-137.
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U FAEREEAT U] B EiE 100% (AN 4) o TR, BRI E AR A T 4
REHER . 53 EaHO L AR R R0 2016 1G0T, 206 134 ANE
KZ RGN IILR, S B TR AR 99%. B HEE
Fgh, AR 2024 8 11 H, X—HrF BT E 165 MEK X L EHErA
Yo =, AEREBISNEIRT RN (ARESREMENAR KL KR
2k 12 B, FEAR LIRS A AT E R, BREGEATAEL. AW
U R e . IEER R A& Ee . i the . S5 a1Ehill. 205
TkEESR R T BRA TN ISREKFER RS &R, FEEES H B IXHEAL
MR ARG e RTELEEEL TR ZH NI T X
S BB, &&LRI e AR B AR RS R LR, M
RIEMIAZ O AR — B, BI— [E A BN A [ 22 42 ) 25 SR B 4% 2 R | el 2%
I, AN E R A S iE T .
£ 3 B ABIINEH AT B T

£iTHFR BEFHKE RPN B K E G
20 fH4d 60 4% 59 6 10.17%
20 fH4g 70 4% 76 3 3.95%
20 fH#d 80 4% 193 16 8.29%
20 fH4g 90 44X 1259 115 9.13%
21 42 00 4% 816 151 18.50%
21 g 10 4% 188 117 62.23%

AR F: £ F UNCTAD B HEE A 1744,

7 UNCTAD Investment Policy Hub, available at https:/investmentpolicy.unctad.org/international-investment-
agreements/iia-mapping (last visited on Aug. 11, 2024).

78 Karl P. Sauvant & Mevelyn Ong, The Rise of Self-judging Essential Security Interest Clauses in International
Investment Agreements, Columbia University, Columbia Center on Sustainable Investment, Columbia FDI
Perspectives No. 188, 2016, p. 1.

™ HdEkIE T UNCTAD #dli i, Hh s 6 NMEBRAZ, 7058 REgEE KB Hm eBiF ., g
WILETT . WOl B S S e BRINHREE . WO PRk i . X L [ PR 2H S 4 4 2% 20 1) sk oA B T
T Rl 3R A s AU A ST 0% [ By B U .- See Report of the International Law Commission (Seventieth session),
UN Doc. A/73/10 (April 30-June 1 and July 2-August 10, 2018), p. 131.

80 4% UNCTAD %#ife, #% 2023 4F 10 H 20 H, 7E 2584 MEBIKLAT, W& ZEHIINMGRIAE 400
A VMRERIIA 264 A, HHREEESOTRRI KON 230 A>. B RIX 230 A2 41 SR SCAR#ET
ST EfR LR, ZIRTIRE, WA EMEREAE A, See UNCTAD Investment Policy Hub, available
at https://investmentpolicy.unctad.org/international -investment-agreements/iia-mapping (last visited on Oct. 20,
2023)
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BAHAR

£ 4 o+ HA (2009-2023) ZAeBIANE R EVT BE & HE8

2T HFY BRHAHKE ZEPUNFRKE & b
2009 59 18 30.51%
2010 31 17 54.84%
2011 28 15 53.57%
2012 20 10 50%
2013 27 15 55.56%
2014 28 21 75%
2015 24 17 70.83%
2016 19 13 67.42%
2017 6 5 83.33%
2018 3 2 66.67%
2019 2 2 100%
2020 0 0 -
2021 0 0 -
2022 0 0 -
2023 0 0 -

&R A F UNCTAD 33 b5 174 %)

ez e BISME T, BRI N 55—, flERTERZERIEE
PH AR (SR LA A ARG VA BBOR I B S8R . el 54
RIS BB 8 A KA MBS B A R, 3 R L EEOR .
T, A SR At 1 A T A A S a B ik 41 A (HeE K
TE PR SRR EESERERN - F LR, SN ERR A RN
= P, JEZEHEPERBOVEEE. Flin, UNCTAD & 12 A~ H
FUER 1 IR EDT e 2 2 PR SE EBCR, AARRRORANE . EEAI L i

81 FEULHINAE, UNCTAD il PRI SEih JEAER . DL 2023 SEZEIT (M35 26 205 vl H4E UNCTAD
KA €2024 AR ZARED , 2023 FFEEIT 29 MR %L (World Investment Report 2024, United Nations
Publications Sales No. E.24.11.D.11, Executive Summary, p. XIII) . 1X & H -+ UNCTAD ¥ 2 58 i 5 T S 20
Mo A, ASCRIIREEE BERH—RMES . 2 REA IR TS BB R .

82 World Investment Report 2024, pp. 12-13.
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SR, R, J5E EE MmE. BRRL DEAM, fPEF. wE, RES%. H
Hr, JEE T 2022 4F 4 H-2023 45 3 X 2IE 776 MEIEIH AT A,
PiFV R E 2 s HES AR EORR T 2022 A 608 MRTEHH: [F4E
SEEXT 440 MIHFFE TH A, B =, T ER RN BB g AL
W HZFEN, WH 2020 4K E R T 2 T8 b ARG S B HA%
B, IFT 2023 4 8 AWMU —IUTE A A, BEREN AR T B 50 G [ K 22 4
BARMOGH RRAT R A Fin, 2024 45 1 H, BREHZE RoE 2 A /b E
BAL TR T AMERE, DU USSR T TR AR 8

K1 I E 24 B EUR A E R B K
Screening regimes continue to expand
Countries introducing or expanding security-related investment screening

(Number)

[ Expands screening Introduces screening == Cumulative number of countries with screening

1995- 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2005

Source: UNCTAD, Investment Policy Monitor database, accessed 31 March 2024,

# 4%k K : UNCTAD (2024 R L FHME) -

W BRI, el sk COR A B, BiE B ARY] T BERES

8 World Investment Report 2024, p. 14.
84 World Investment Report 2024, p. 19.
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(Z) REFISEEFRERTE

UE VRS B UE SR T 2 5 B 5 S il % 2 H S v B 7R ) 1)) 8o i 1
KB IY B SCFAC 808 T LAR B AR S NE RS, P REE IR R E & . i
un, <520 RMAT R R RS LIE s “SLIEFIAT BT 7% R “BUR IRV
s “HIAEAT AT BR % R DA 544 SUR R IR ATT AR 75 2% R B P 4 e s
B EVE R AR A S5 . A PR UOE IS B AR Dy 2 5 ik
IR AT BT 22 st 7 — AR SR T . ARSI
AR EZEN, R G RAAE, /0% T E K K%
S A ) P E B T HEE TR . RELA AT SR IAAAE , AR A
A T2 E K LB G IR AR S (BRESR 2. BTRXMES
BOE R REW BT B VEREHIRREE, SEPR B TR AR RO e
(1) Copinio juris sive necessitatis) , | WH¥ H AR S SN EAF bR 2R % B8 3k 5 Bk
AR AE — P AR5 412215 R A 8%, (R T A B BN
—IEAE. B, BRI A S R 1Rk RIE T T 22 A S AH G
(R S BT A I AFAE , T b SCOG T SI A5 Byt jie 22 449 AME AR AR 2 1F
UPERIRIR, )2 B IR BE S EE LE E A ORGSO AL TE
5 Pk 22 A AME RS A AE BT LR IR , AN 7550 22 449 41 52 e b P44 B
REERRA (S A A BT 4R0R

REME, LB LB RV E N NEZAGE: (1D HIR%AR
FIREAL I RAPGEE A AR E 224, L% SR BT 2 2 pls Eak: (2
HAIGZAE BRI A E 2 R am E W (3 HAREA BURIAE Sh 45 0% (v
N RGE S AN JEA I 22 2 H) af R HUCS S i AR (4) KA R
SR TSR NAS, To TR AnAAT AN BEARRE D9 B 1) [ 51 B DR, AR [ X A

N ETE

8 See “Draft Conclusions on Identification of Customary International Law”, Report of the International Law
Commission, in Yearbook of the International Law Commission, 2018, vol. 2, part. 2, p. 2.

8 ZW[G R - AR (EPRAEEED) , B R REBUKEERE, R 2003 iR, 57 T

8 Z WM (e E R SRR B — M Be ARRE)  BIREA]. BIE TS GRETTR) 95 10 45,
RN R AL 2010 4RRR, 58 214 TT.

8 See Vladimir-Djuro Degan, “Customary Process in International Law”, 1 Finnish Yearbook of International Law
(1990), pp. 19-20.
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(=) BH: CEREREEF?

Gl Z bt S T REA AT B RSB B AR RREE, A REEE e — TSI
[E izl © 2 e Bl ? X — ERHHR A & R CE L, BELE. “fF
W5 SIBEM N AR, RS (self-evident) , — AN S HEIIE L2
R EZ (all-important) o "R EIE T AR 242614 Gl T — 5
R E BRI, HEVEE RISV ERTETE B, 83 A ARt I8 T B
IPTREYE . RSCTEVE A IET S, X — W R T B ke, Omisa &
wo

BRI IA Ry e A a1l o 70 3 R AEAE T B 1 S48 Bl By b O, A S PR st
R . O A i S5 PRy i sk (1D 7E I B A2 s b
18 F RN — SO 2 i UR O B AR Y 25 (20 ST BRI )5 i 2
WHETERIRL: (3 TRt e, BT O 2 55 2 T8 BN AL i AN e, (H
O BRI I 103 BT R b 2 H JFC A A7 E S PR D0 3ol 2 CBIDHE T i 2
s BRia RN BB T BRI BE ) 5 (4D T it R F i A 1) 35 TUA7- A S ik
PR ) % 1) P8 22 B T 00T F b U PR A R A B, MG PR AR 2 5 UL T FSC R ) 1) 9%
R AT RIS, X6 T 400 O U2 75 R R B 75 I 24 e 24 Py =0 158 [ e
ERMBEABRE S (5 RMEAANIEEK (near future) 23 HIUAUEE
fyE A U B Cauthoritative legal principle or rule) , 7R 1% M0 U Fe 9%
5T N A — T 2T 15 [ By R . %2

BTS2, TWREHE &0 OGN — I8 EBRZRn, 244
A IR T Bl 58 & — NS A SRR, B 70 B ikt Tah s 2

89 Maarten Bos, “The Identification of Custom in International Law”, 25 German Yearbook of International Law
(1982), p. 16.

0 TEUIHIRE, JATREFRERA U U — TSGR E Byt A7, X ] Bt IR AR A B E AT S5 .
A, AT AR R B S . IR E BRI 51 o AR PR A, SIS B B R 8 oK
B kL, HA s %M%*ﬂ%" FE1E (See Report of the International Law Commission (Seventieth session), UN
Doc. A/73/10 (April 30-June 1 and July 2-August 10, 2018), p. 123) . FFhE X F, A3CIE B iR 522 41
SR SIBER AR 2 —

01 Z B AR B E @ e, TE R PR Dy I W IR IRSEAFAE « TR SR U R S i
FRAERE, BRI 2 A IR R e R B AIEHE - See Josef L. Kunz, “The Nature of Customary International
Law”, 47 The American Journal of International Law (1953), p. 664.

%2 JE g0 — e S iaOns SIR E PRk e — DT E S “ AR ERE L%ﬁﬁf&fﬂ%ﬁ%mﬁ(®mwb
H*Aﬂmm&¢EWiﬂW%ﬂm FOVFERAR I FELeAT i, SPHRE FRZETE (norm) 2421 . 7 See

Brian D. Lepard, Customary International Law: A New Theory with Practical Applications, p. 8.
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iR

Pt U 2 2 S Tt AR B S L ke, o0 e =5 PR 4ERGIE . RIE
SMEFE SEEE ARG ARMR. AR WIEZ T, 5REFIIME-AH
RERANEE SR 2 0% AL AL, & 070 T2 B A EIR s 2 7 A A [ 0L
T YRR E, INELREBIINGESIE IR EETRIE . Besr AR L e —
VEEEIRVR . BIOR DA PEEAE RN, 32 X2 A — Bl g, mTREFEEL

SRANTR] (R 25 R B A 7 2 PR B 48 .

TEVR XS DS N B A [0 B2, 3 0o 22 4 A BRI, B B RIS 1
DUACIRRE, 224 A B I B N — T A g ST 58 Bonys IR o " e i 1 1 X 5
Rk 24 AME LT R B o 22 B AP TeiZ B AT RE SRR AL
27 2 PR R T R BRI U E ot B2 e A, LB 22 S5 R A s ] P X ARt T REAT AR
B ORALE, (BAAT 2 A b B 24 A5 AR 22 A5G 2 M e 447 KA oK. A
BURRAE TS, 2B ST EE A LE RN AR B R BRI REM TR 0L T B
RO BE B 2 A A R SR 51, SORT A B AR 22 2 ) b ARk DA 22 5

T 2 A A1 2% SN T AL RN PP 2R 38 R R B 22 4= 1 A P it [RJI, %
TR AR, ZAa bl R & ksl B — kR, JFRBLT —
FERERE AR RS , AR D2 BEAE T By — TS ) ST 5% B B2 U O R 35 1k
sz, FURFEAR N AL 5 i 5 3t — 2D R0 K ke o

A [ [ By I B A b, T [ BREL R AR SR, A 4G 2 g
] by Al 22 10 3 3C, e IR [ i ik 28 BEAT 58 3 AR e I8 51 A0 Bi i 2
o PN T 2 AR INE IR AT A AN SRR 22 2 b )RR RN AR A,
IEAREAEAL R 22 T 22 ] A1 id P L G L R DR 22 3 K BT B

98w [EEPRIERTH:  CHRTERREE A SRE I % &IWW%&%——%K%Rﬁiik%ﬁ%f$l
[ fRiZse s 2024 SFFARES FMEBEHRE) , BEGEAKS “PHEERERE” , 202448 H 17 H.
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BEFEEL, PETEERERESFTEKA
MERTEECBERERESN TP EAEHA
ERH . RMLAMBA TS E, HEERNK
EHATEERSLE, EBERBE. ATRE,
EZ 4. HARTETRAA FENIHRE R,

HEERE N SR wadlbo EEN A, BAK, &
. e, WEET. WEETEAVREEER
15 B %5 B /7 7F 7 & Costeo., /% [E] 7 # ALDI B R 5
EEEHAS Y HRA, R FA MRS AW Lululemon 4 % ZANE A #NFETF; 554
78 % _E 7 /) 8] Peijia Medical Limited (9996. HK) A & & & F T H . ¥t BT A &b
BEFRERGEEERS; ARTELAROLETAREE ERETHBE . R, 60
TR, FAREY. RERES 70 EER /& TERRS .
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B il HH A A SRR T R
© Ko X

AR, BEAE AlleE th 2R D A H 23 iR, <l — BB IR HEBE AN
1 P TR PRSI A 5 o R il ) L B Al 2 AR 25 IR, AE R BRTT IR Mt th
P 75 AR AL, AUARELE LB R A Bk S 4 By K b, el
F RN T REARSLEL T TR B 3 A HH 1 20,5 AR v . BER BB AR AR Y,

SRS, AV E AN R M Sy AR A BT I 2 . I 2SR,
RNCR BN ARG I, IR ARIE e 4k B S SRt B0 EE . K,
S ST AT T R RN SRR R BRIV A Bt BE AN i, 51 3 il y HOE I (g
bR EBRIE N S8 B E ) A (LR EAERLT) 5838 RN BUE brAi R, i &l
WP B B IR, ADGRARTT [ it R B 38 5 7 (SR BEFA Y, 52 i Alk AT
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