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L, EFLEREOHEZ L VLA LI ETHLDOTHD,

BAREOITIE, 32 LR FE %2 5 2 7-%7 CFIUS OFRICMbY ¥, £0RIELED =
&S CFIUS IRE DS L 72 o7, F7-. CFIUS TS ICHR L THEKRHREZ 2| L, £%
HOFBEBRICHERIHT TV =T 4 V7 ETH 2 bED LN L FEOHBICEHL T
1%, EFRLZEEEO ST THE 2224 (homeland security) ] 238 £415 Z & WL L,
ZAUZE DY T CFIUS OFERIZHIT S [BEFHE] (Fnd) AR T, #lzid MYz
%ﬁ%ﬁ@i%@%y7?x%77%k~(E%&i%w%~ﬁﬁ%aﬂ)%igﬁﬁﬁ

FIFT 2 X DREOT XX — KOO R KOG 2 BMFETH) 2L
@Izw%%fé%h BbosHEHEMNBEMENT, S5, CRAUS [ZIXEZEEHRER

(Director of National Intelligence) 73 A > /3—& LTIV GEIMEITRZ720), KEREER

HENERZEREICKIEL 9 DEBICOWVTO UK Lo 2895 2 L L &nrk,

(b) AAEBEFADERE

CFIUS 2B ZHEH U7 21 L, 2009 4B 5 2013 O HAIC B 1T 2 A E#H
BRADOIRPUIIRDOFED X 912725,

F HEShEEN | F1REEEPIC | F2REAZRIC | £2EREHAEDIC | KHRHEIC
WmTFon-FEH EAEZES mTIFont=-84 | LHRE
2009 65 5 25 2 0
2010 93 6 35 6 0

BONBIE, MBE L YRR VEERBERE AT D EMBE N LA T (EEET
lead agency) 73T 9.

10 728, CFIUS DA IBIRIC T % CEIL, HHRABEOEMAMEN DI SN TN DD, fHx
DGR T IEBEDORIEZOVWTEHELWEREEL Z L IIREETH D,
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2011 111 1 40 5 0
2012 114 2 45 20 1
2013 97 3 48 5 0
H 480 17 193 38 1

(Hi#E : Committee on Foreign Investment in the United States, Annual Report to Congress, Feb
2015, p.3)

ORI B0 D X 91T, YA TIE CFIUS 12xF L CTAERTC 100 HRi#4 O 4 E & 224
INFFEDT- 0 $¢éhfwé ZL T, 2095 4 BIRREDRIENE 2 BFEOFRAIZHE
AT D, FT2, CFIUS OFEA DM CHRERNAHT D UEEMHELZ I T 727 — AN,
RO BEI 1% H 0 | FRITH 2 BEREHA £ CHEA TR T, 9 20%03 B R BN
%{TO“CU‘%S

% 3 BEBEO RHEREICE S D FERIIMD TL R0, ZhuE, KFEERECERD
N5 X5 R LR EOBMED REWERIL, CFIUS A% ) L@z 42 & T, Bk
DEICEEZRRATNLIY T2 75 —ANE NN —20HBTHD, /-, #
BEOWRIZB W T BFEE R ORI EOREEZIRET D720 Ok 4 7K 5% CFIUS
EREFOB TRV RS, ZNEBETTDH I EE2RMFITHRENTFAIIND T —AHE,
2011 4E7 5 2013 FEDRICZ 5 LBk did 27 8 (BIEDFI8%) s Tnsd Y, 25 1L
RO ONEE LTI, FIZIEROE S 2b0nH5 %,

- HOLEOHAMNCHERICE L, FFAISNTEEORNT 7 8ATEDLXHCTDHI L,

< KB DAGE LT- RN E 2R 2 80, BEMRERY v—, FEREE, s

LIESftEAR S, RTOERESNIATHEZBETFT 57212, RENCLZRRELZR

DEOMA TR T DHZ &,

< KBUF & DK, KBUFOBEE®R, TOMmoOvr v T 4 THEREEET 57200

fRE R OFRiaskiT 2 Z &,

B B FEOBLEL OB OO & K E R D A

DAKENTITOND LT DT L,

A B DD WEFIPER L AR IE EOFG 2 LT & ZIKBUFIC Bl 5 2 &,

c HLEOMEEREICE LT, KENNFEEEZITV., BEHER EOBENRD LN
TIXE USRI T DR Z 520 2 &,

1IThEDZ L, KOH HFOIEENICAE

HARMSERE TIX, Bl IX 20130V 7 "X 71 LB KBERFATY » MEOEIN
IZBWT, CFIUS & DT, Ofithh By L7- LR S E 42 27 ) o s OBkt &

7 Committee on Foreign Investment in the United States, Annual Report to Congress, Feb 2015, p.21.
18 H
Ibid.
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L. KEUFLEOBEELDICTDHZE, QAT Y MIxy T —7 e « —E R 22t
TLHELLHEE - ART DR EKEFICE25 2L, RERB DR E, 295 L
T2 BUR D 2 AR ZER S BESE L TV B SN OBEIL, KU BE NSRBI OEBEITE LT
FEE LB ATV, A7 & I 2 L2 CRIUS 2k L TlER R &N D 2,

LED X708 2 BREFAEO 7 vt A 2R CTHREeRE EOBRENILE ST, KitH
OPREINZAS SN THRENRTF T E7eo o r— AT E 2455, 1 HIT 1990 FDRIE
TH v, PEFHMEENREALAT (CATIC) 23, R—o v ZHICER &2 Bt 5 K3
MAMCO #:% B L7=Z & T, CATIC iR —A » VR EB N 2 E s KRBT O E LR E
DFuY 7 MIHBEEEZRD LD TIZRVN LB SN0, WEOSHITRa L5
NI-FERTHD, 2B IL, 2012 4F12, FEOMK A — 21— TdH % Sany Group (=—%FH)
OEE24MWKFRFTET ST 70 =7 INEAN Ralls #1235, A L T MO B FERZE 4 +1%
BN L= RACB L, B R BRI OB 2 T T D HXK T B 13k e 5% 23 &
D KEOERZEFRELE R BN H S L LT, 14 HLINICEZY &2 7K L 90 H LIRS
BEZSIZHBTDLOMULERTHS * AUREICK L, Ralls fLIZHFREHPTICHR %
LTS, RIFROME IOV TE®IR T 5,

WIZ, CFIUS DAMEREE R A DO REM A FEXEBMBNC DL THD L, IROED LD
272 %,

F B S/, HIR. U | BRIE. OB, | ENSE. /SR B
—EX EE% LTBES
2009 21 (32%) 22 (34%) 19 (29%) 3 (5%) 65
2010 36 (39%) 35 (38%) 13 (14%) 9 (10%) 93
2011 49 (44%) 38 (34%) 16 (14%) 8 (7%) 111
2012 45 (39%) 38 (33%) 23 (20%) 8 (7%) 114
2013 35 (36%) 32 (33%) 20 (21%) 10 (10%) 97
Hi 186 (39%) 165 (34%) 91 (19%) 38 (8%) 480

(Hi 8 : Committee on Foreign Investment in the United States, Annual Report to Congress, Feb
2015, p.4)

Zoob, BUEEHMTIE, arva— c ERE SRR SRR Bk
IR EDIGEN L2 EO TN D, &ftl, fFk, V—E2A0OMMTIE, A - B2 - £
My —ex, vz - V=2 BREE, AMIRIER EOSEN AL TH D, PRI,
SRR, RO T, JE - EE. Al - T ASE, T OMID ORI &\ o 7Sy

AR BT 2015 4E 7 A 6 HEATI 15 i,

20 Committee on Foreign Investment in the United States, Annual Report to Congress, Feb 2015, p.21.

21 Order Regarding Acquisition of Four U.S. Wind Farm Project Companies by Ralls Corporation, 77 Fed.
Reg. 60, 281 (Oct 3, 2012).
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BN BN A S5, HTE, NFE, B0 IR, St BIEEEE O /3 B NE 5 A S C
W5,

2T, CFIUS OFERG Lo T IRE R M2, EFOEFENIHET 5 &, 2011 4
25 2013 FFOHIMIC T D BAL 10 B ENE, FE B4 18 EE 9k, BA (34 1),
AFE B4E), 7T7oA 91), AT7vF 14, R4 L), 1 2A7=1 (11
), A =—F> 04, A2 9fF) L7252 LMOPEZT TRIEORED 17%
EHDTEY, 2~ OFEE - BAR - T X E2EHDLERED 4% % 5D D Z L5,

(c) AHEIBURN KELOFE FIT 54 % Kl 72 ik

UL EOFEEHE L, 2 TONEBREIZH L THEHHAEIND 2D THHN, BEFEMNE
FARESBUIRT 7 RTHLILAEITIE, Rl A BINENn 5, 1992 Fl, 77 R
EED LY AL D LTV IV A NV EVRADHIR, AEOHINEFE¥(THD T
TRANR=ZHIC LD~ RV« X7 T ZADH &V o T2 ZER I 72 0 | 1993 4FD
ESRIEIZIBN T, AEBFO AT 2 IS L » TCREREO XRARE SN 5 BE11T.
FEIIC CRIUS ICX 5% 2 BYBSFRAE ORI b 2L & L2 2, Ak k212, @ Th
AR, AAEEE L. ()KEREOKEZTIG L, (i) kEOEZFER2REICEEE &
L 9 23E1C CFIUS DFEEXMNRERDDOTH DI, FMEBUN KEO FRIC L 2% E 2B
LCiE, ()DEZROATHEENRLERDZOTHY ., ()0 [EFLEMEEICEELLIEL D
L] EWV ) BERITYRICHEE SN DB L 72> TWD, F£72 2007 4F FINSA TlE, CFIUS (2 &
HEBOBEOBEER L LT, [YEEEOTEERPIMNEBIF AL CTH 508 9 h) BEME
Niz, ZOXIIZ, HERESBINERT 7 v B & W o e AMNEBUF B O FIRIZ L 5 REIC
R LU TIX, BRRE EOEB AR T 5 RBENENE VI HLFEOHEED S & EH O
RO/ ERE & i U CONME SN FEEEFHINE SN TWLDTH D,

2 HF%

1985 AR IZHIlE S = h T X ¥ (The Investment Canada Act) (%, B+ Z {0 Xid %
B3 2 —ELMEEL EOAEREIC X, BEZREOT 5, EMEEIT, BEEEL,
Fo, HEZOKRED WTO IIHETH 20060, ULEEICE T 2 REICH T HHRETH
DI REICES>THRERRD X, D HEZERT 2 OIFEEKETHY ., 45 ALNIC,
MBI F HIZE - T THiFIZE(net benefit) ] 23825 Z & &5 E LCTHEKETH, 22T
X, BT X ANORAICE R D588, BT X OMBOER, A /7 X—2 a3 U ~DR, B

22 Committee on Foreign Investment in the United States, Annual Report to Congress, Feb 2015, p.17.
B L, MBE L EEEITS. YHIBIIERZEREE R O BNV ERET DA
i, SMEBUF B O FRIZ L D EE TH - THHNMICTHIEDOI R E LW LR TE 5,
2 JLAERRIE, hitp://www.ic.gc.caleic/site/ica-lic.nsfleng/h_Ik00050.html THER T %,

12


http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/h_lk00050.html

OB BT X OESE - R - b E OmNIER ERBEE NS, 2009 (FIZ, BFEAD
FH - FEFEICHEGTHEHR AT LEFETH D MacDonald Dettwiler and Associates
(MDA Z KERFENEINL L 5 & LR, EEREIX, MDAt RF D5 - R HIIC
T RBATERLL RDBNDB DD L LTRFAIDRE LT > To, TN T X EEIEICE
VT net benefit ZHRHLE L TGRSR & SN RHIOEF TH D »,

S HIZEI T 2009 0T, 1 & B IEIT, FEERRIC AR 7 < | [EI A2 PR I (national security)
FHBLE L COMEREZIEG TE 2 L OWESNZ, ERLEHEEICE S FAIL, EE
KENR, ALERELDOWiED 5 2 T, BEKERIENLZRRE EOBR A ST &l 2
LGAEICFERSND, 20X, BT ETIE, bold LRFRZRBLED B IMNERE O A5
% FIWT3 % net benefit 878 & | [EIBG EOBLED BB 21T 5 HFE LR RRIEERA & AT LT
WD ZEDNRHETH D, 7eB. net benefit 23720 & D BRER TG 2 FF AT LR WA T T EE
HAAENLE L SNDH, EFLERELIRILE L TREAESR T 255 12X B R
ERMEE L IR0,

SMEBT LD ERIC LA HEICEA L Tk, AT FICBWTHIMENZRFEAEGIN L 5
NTW3 %, 2013 FICYUE S ek F F &R LhuE, @HE ORMOBE DL net
benefit A DO %15 & 70 5 BEFHITREMBE—AT6 @I T X ML (5% 108V F % KL
2Bl BT TE) ThHOITK L, EAMEIC X 5583 Y, BUFEEME~— 2 T 3 {& 5400
TAFHE RO FEENRE 2D S, BAEREOREIINT 2EEDTE L LTI, 4i%E
BREDOMEFIGDOH Y J7 L BGERMER OBLURI D, 1T X2 & 5 T net benefit O M)
FEESND, BERBICEL UL, T X0 R EERIGRRENEH Sh, BN
TEMABICRE T 288 ML L2 Btk L EEZEOEA, BEOTFERIER, 7280
BRSNS, £lo, B SN2 h T X REMTEORENMEZ HERF T X 5 030> 0|l v
ELT, BEIBI LNV TAEROBMD IS, EITHDA =2 a - OHFZER FE %
TV AR— O, TGS - RENEERICHS ) 2 HERFT 2 720 T B E AR

% F72 2010 FFICIE, SN DI ETRAYE BHP £ U b o 2SIkl # o> Potash Z BUL L L 5 &
L7z, BEREREIE, BGINAEPEE SRRV KB L ik~ BHP B b 3 HIN A
B Rz, Cf Heinemann, A., “Government control of cross-border M&A: Legitimate regulation or
protectionism?” Journal of International Economic Law, vol.15(3), 2012, p.848.

2% Z pEIZB L TIE, cf. Shima, Y., “The policy landscape for international investment by
government-controlled investors: A fact finding survey,” OECD Working Papers on International
Investment, 2015/01, pp.20-21; Henderson, G.E., “The regulation of foreign direct investment by
state-owned enterprises in Canada,” Asian Institute of International Financial Law Working Paper No. 14,
June 2013, pp.1-20.

2 GBI I T S [EA 1R ¥ (state-owned enterprise) D E #1E. (Q)FMEEF OBUF GEFES - [H -
5 2o 7pn) KON SBUNORE, (b) LiL@)IZE 2 BUF £ 72132 OEBIC L » THEESE
TR S S A LU Z 20T 5 ER, () ERL@)ICE 2 BUN £ 7213 OB DR O
TTHET L5, B LITZOESEEIIMBEORED T TITET5HA. ThHD,

B OEAMEC L HEEICET S EERIL 2014 E£0LOTHY . T OEERIIHED T X
D4 H GDP D2 k& e L THAEME I D,
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DO, L WS TmEENRFISND P, i, 2012 HEICh T FBOFRREER L T4
EOEAGMREC L ZBEICET A5 ICXhuE, BT E 04 A A REEICET 54
FEEAEEO LR OREIT. =< 7 L net benefit OFFEIZEE S 2,

(3) I

SN CIE. AMEE S (Foreign Acquisition and Takeover Act of 1975) (210, —EDFEYE
BEMZ DEMNBEE~ONELEEICEL L ¥ SMNEREFATES (FIRB) (CHEHHE
FHRETLZLNROLND, FIRBITLFEEEFEIZ OV TON 21T > TE DR R & ME
BRI L, AADRREZANDO B EZRET D, ZANDOAIGOHWEEHEIL, Z2M o [
#&(national interest) | IZET 520 ENTHY | & Z CIEERLZERESLZEZINRF OB L
W o TZEARY - REN AR ERSRAICHREND P

7 d AMEIBURF S SCRL Y5 RIS X DI LI S b IR AR B A kil 2 & 5 %,
SF Y | THEBUF R 5 (foreign government investor) | 73, BEAE OSN3 IC &S *
BT 550, ERIEATLOHREEL LD BT 25AICIE, BEHEIC)O D LT, Fal
DOHELFFRORENLEL 0D, FINBUFIL, SMNEBUF B O EERIC I EER S
2HEITIE. EREEREE TR T 572910, FHIRO XD RFEHN/BE SN DX

% Cf. Safarian, A.E., “The Canadian policy response to sovereign direct investment,” in Sauvant, K.P.,
Sachs, L.E. and Schmit Jongbloed, W.P.F. (eds), Sovereign Investment, Oxford University Press, 2012,
444,
g)o Statement Regarding Investment by Foreign State-Owned Enterprises (Dec 7, 2012), see
http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/1k81147.html
SOEMRIIEE LA L HICRESN D, BEFIILTO Y = 7 A TR TE %,
http://www.firb.gov.au/content/monetary _thresholds/monetary thresholds.asp
B, ARG E D, SN & RFEREEE I EE 2R L TV D EN S OSNEREICE L T, By
T4 TEMEBRWT, REENK 4 IS E BB TnD,
% 2013 4EI2i. KI[E {2 Archer Daniels Midland 2852 O W2 EIN L & 5 & LIZFEDR,
ESIC T2 & L TGS =F2RH %, Cf. Slawotsky, J., “Incipient activism of Sovereign Wealth
Funds and the need to update United States securities laws,” International Review of Law, 2015, p.7.
¥ Z»EICB L TIE. cf. Shima, “The policy landscape for international investment by
government-controlled investors,” op.cit., p.19; Golding, G., “Australia’s Experience with Foreign Direct
Investment by State Controlled Entities: A Move Towards Xenophobia or Greater Openness?” Seattle
University Law Review, vol.37, 2014, pp.533-580.
* HNEBAFREER &%, ()MNEBFOBIAHE, (i) B O S E ER O BUFHEI AN EE E 71T
IR 15% 2L EDOFF 53 2 0 2 TAK, (i) DS E E K O BUBBI A3 B2 £ 721 X8I #E
T A0%LL LD 2 RA T2 TR, (iv)Z Do HIEIC L W AEBRFO X EZZ I TnaE (L
UFZDOFREMED B D) FIK, 2T, (i)ii)TEEN R THF) IZERT2EETH L 0ITH
L. (ivIFEMERZ: [38L) ICERT28E8ETH D,
 EBERE LT A E LT RO 10% L EORS E BT 2 REE VD, 12720, 10%
K DR 2 G T H2HE TH > TH, FRAEZEITK U THIEH) 7251 F B4R (strategic stake) A 1
FLIZD KRR L TRENLIRLZITHEL 5 25 E8IITEEKRE LY 5 2, &L Vb,
UTFOGEITIINTEERE LAk Shd, (VEER, ol 20 LIEGHEZ ST X O el
BT 256, ()RR EEERHEYE 24 Lo 258, (i)MERN2nW LA 7742
L EEHE . (V)RR L ORICHRISH) £ 721 XR BP0 BIR A EHE T 5 & 2 256,
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http://www.ic.gc.ca/eic/site/ica-lic.nsf/eng/lk81147.html
http://www.firb.gov.au/content/monetary_thresholds/monetary_thresholds.asp

XThdrLETHE,

c BB ERORENAREEF D EORREMSMEE > TV D

c BEEFENE TR ATENC T DM EE L EORERE S TV D)

I DA GINE ie  e Re R

- ZEMNBUF OIEA R NZEOMOBEIR S U < ITHIEH) - R0 EOFIE 2 Ri#E T 5 HE
Zxt LIRE RN G- 2 D W BOEA W

- SN ZEORE - F5HE72 D N FINRF~DOEBICK L TRIFL 5 5%

7o, 2015 4 6 IMBRE L LTz TSNOSEREZABSR) 1, SHEBFR
PEFIC L 5 BB N EMOEL &R 2 BE AR L 5 28R L LT, YEEERIHN
EOREE LI IREDR VD Z & MSELEFTAEH OB, RE DA ST AOIHEA,
IR 2B B BEM DOFUGE & S B 7230 OMEFEH 2 AEALA BB G A 3 A SNSRI
SIFTE I D EEAGERBBIFT T RS S NS BELE EREkET2) 2L, ek
g ¥,

OR=Pvs

27 1E 2008 AEIZ, Te o7 OERS &K ONEFRZEREICET 28I B2 A1 5 F
ERITH T DAEBRE BT 2 Fht) BIEEREE) 2HEL. HoNCORESNE 42
DRI ICB N TR U T REOFRS D 50%L E&25 L 5 LT DA EREEIL, SMERE
BHEBSOHFMNZGR2TIER LRV E Uiz, BISSE &%, e, B, i,
e, A7 47, BfE, MEMAE. BREE. ZOMOBIEEDOM L5, Lol
AR,

B SNEBUF B O ERIZ L D2 EEIT, REEEROEED Sy (=IRRIS I
WY TR¥ED 25%LL EORYBUSET O Bh) LEENGE D B £, HHHE
DO REREWE N 2 BT 2 AMEBRE I L TR, 5% DR BUG O D EENR L 10D,

(5) EU

EU T, AAEEE T 2 Bl AT IMEE O L)L TRIT HILTWD N, £ h

% Guidelines for Foreign Government Investment Proposals, 2008, see
http://www.aph.gov.au/About_Parliament/Parliamentary Departments/Parliamentary Library/pubs/BN/O
708/ForeigninvestmentRules# Toc202002012

3" Australia’s Foreign Investment Policy, June 2015, p.8.

% Cf. Clodfelter, M.A. and Guerrero, F.M.S., “National security and foreign government ownership
restrictions on foreign investment: Predictability for investors at the national level,” in Sauvant, Sachs and
Schmit Jongbloed, Sovereign Investment, op.cit., pp.175-176.
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http://www.aph.gov.au/About_Parliament/Parliamentary_Departments/Parliamentary_Library/pubs/BN/0708/ForeignInvestmentRules%23_Toc202002012
http://www.aph.gov.au/About_Parliament/Parliamentary_Departments/Parliamentary_Library/pubs/BN/0708/ForeignInvestmentRules%23_Toc202002012

1% EU BSRESRAODE D Db HNCAE 5 MBS 5, EU BERESRIIE, 63 5 LIHIZR W T, [N
BEMR., XOMEEEFE=_EHOMICKIT D, EARBI:CKT 22 TORKITELINS]
LLT, EABEIOBHHBHOFEAIZED TWD, 2, MBE G OREIZHESNENS
OEEICHFELLEHA SNDFAITH D, —F7 T, EU BERESSKI 65 45 1 THIX, T4 63 5k
HEITNMHEEOKROHERN 2 ETH LD LML TERLARN] L LT, AR LNDH
MAFIZELTEY ., £oFI2iE (O ADBORELITADLEMRELRIL L L TIES{LS N
Lo 2TORLEREEL L HZ L (to take all requisite measures ... which are justified on
grounds of public policy or public security) | X W2 IEH & & 5, L7223 T MO E & L [EkE,
EFRLZAREEL R & U TOMNERE ZHHT 5MEL EUREE AL TWD Z LItk b,

L2>L, EU GREEAIITIX,. BABE O BB BEICHEZ2 bW E 5, FINEEONE
BHIRHE 5 N Efx RFAIZEH L TETW5D, £, AOBE RV LADL R,
FE2 O REARMFIRIT T 2 M IRAN D DB ER BB FET D L OB EA SN H
ETHY FEHCRFERN 2 BIZERT B0 ZOFENFIA SN TIE AR BN P £/,
SMERE OFF T 2 E IR, BRERICFANR SN BB EEICES ) RITR b2
W, Z LT, MIERMBMELO XV HIBRA TR VWTEIC L > T (B2 IFHATHAE T2 < 4
HIZRRtk e L) FHTERVRMbRS (=08 HET 2 b))

Fo, Wb L HBIFHIOE 2 HicESx, Sl B & BHITFER L1880 6> T D0
EWVOBLEN OB OZYUEEFTMT D — A b H D, =2 Tk, OFRREOHEH
ES 7 — A OREEZ BRI E T2 2 &, OBUHIMERRDATREIZBE U reks 72 1 I IR A 5%
TWDH I &, ORERDLEERCKREREDAMICFE SN TS Z &, @YizHiflo
BB & IEHERENEHIFTIC B 2 ENEEICIRT 5 2 &, Nk bhs Y,

2%, EU BESCHITIE, Mop BT 2B & L C, FrEk EICHEHFHIZE S
DIREMER B2 D HBROFIEIZOW T, — K@ikt (REF%) OJFRANCKR L.
WHAEANBRERICAFNC/2D 9 5 L OBEH G EUMBEICHS W CTCEAT 5 720123l
JERI 213 U B e B 2l - S U AR S e &5 (SFERARERIRICTV) %, £72,
FH B, BABEOBABIZE L UIRMERICLHEE & ANERICE 2EEOXBNL2
SN TWARWZD, HINEERDPBIFSBLOEEFZ G0N Lo THIO & 0 712 KB 23

% Eglise de Scientologie v. France, Judgment of the Court of 14 Mar 2000, Case C-54/99, para.17.

0" Commission of the European Communities v. Portuguese Republic, Judgment of the Court of 4 June

2002, Case C-367/98, para.50.

L Cf. Chaisse, J., Chakraborty, D. and Mukherjee, J., “Emerging sovereign wealth funds in the making:

Assessing the economic feasibility and regulatory strategies,” Journal of World Trade, vol.45(4), 2011,
.859.

‘% Commission of the European Communities v. Kingdom of the Netherlands, Judgment of the Court

(First Chamber) of 28 Sep 2006, Case C-282/04. EU (233 T # &Kk IZ K 2 B UL R 2N B/ B912 58

DHENTFHNL, SAF—DTZRLF—A 7 TIIOE, BIKWEE (=X —Offax v b

U— 2 & &) OBIRNTRLX =820 5 ERICEEEL RITT L s 25812, K

RSB DM A2 RO L WO HIEETH D, FflpTE, ZoREITEEORIZ = L — G4

HEFF 9% 9 2 CRER L O LR Tz, Commission of the European Communities v. Kingdom of

Belgium, Judgment of the Court of 4 June 2002, Case C-503/99, paras.46-55.
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F5HZEHEAIE LTRD LN S,
PLED X 972 EU L)L TOIERHFIO T T, ZIRED E D X9 Zpa& il oA %
BRITTWBEDNNZOE, UFTIERAY « 7T R « BEORNZ HEICHEINTT5,

(@ K1

RA > TIEek, AMERENHEEFEEOEIUC LV MR RET 215G & & 81, Big
BIZE VKSR FRETH D & OiEim @m0 ~72, LrL, 2008 2 RA Y EFILRIVE S
WFEDOYEZITV, FERE T 5 KA REEVA LI Z -, T L, &
FHANTE DIMNERE 25 A L 2 ER L 2IRE £ 721X OFLF (national security or public
order) Z 172 9 HAITIE, SIS O IE, KT EAREG UL ENTE S Y,
Z DFFEAIL, EU £721% EFTA ONIHE TR WEOEEN KAV EEOFRMED 25% L) 4
BAS T 2BICEA SN D, BENABREOGECHBIIRBESN TELT, FEER
DRI ERTH DA EER TH L0 bbbV, KIES TR, EFRLZEREOHS
ITERIIL TRV, AORF R OLERNENIND DL, THEOARIFEHIFIGRIC R %
5.2 ZEIEPOTHHCEKRRER] BPMAETHHAICRD L ans ®, £o, EFLLRE
DIEFUZ DT EU FRESCHIFT OHGNENZ RS v, BT 2 NSO FIFR & v o 7]
LA AR L CEFE R SR T 2RO BERFT 52 L &N TV5E %,

() 77 %

7 7 AT 2004 IR ERRNE A UOE U COMNERE OBUHIIRR 2% % 7=, F£7-, 2005 4
DOEAY 2005-1739 12 &L 0 . EFRAMREEICED S 11 ORI B 2 5 E L (R
— b A, BE, K, MR L), 2014 FEICITE 2 RLX— K, E, BEEY—
AR EOHGERBIIESNTND, 2N DOHETT T U ARZEDFHRMED 343D 1(33%)
U EZESL XS T 20NEKEE L, FRKRIRO DI, UEEENR T T o ADELK
(intérét national) (2532 &I SN A 1R, BRFEREIT Y4 8E 2 37 0] L7 WHERR
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FiRoi@E Y . AAEHENCI T 2R RRE OB OGREICE LTI, — & O Tk
MEZATBUTICE R D ZERARARTHLNR, £O—HT, 5 EPEN SN TAREGH
R LRI Z2 N D Z L o5 il Lo Rk 25T 5 Z LR b
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AR 7 JF R & O 2T DWW T e THEER LT AT\,

(7) &9, SAERH FrcREO P IbamT) 24 2 &3 ThBREFRITHT 2 HEA
HFIKIEDOR b EVEE TH D Z L 2PMICEHR L. T2 b ETHOREMRFERELLT
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ERE EOEBIL, EBREY E L TOMKE LBV STV, gilo X iz, ZoH
Wiz CX DR BT OO kR b A REIN TS, KR, [EREKA2E ) 12
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(V) EALRZE - BUFRT 7 > R EONAEBIBLO ERICE 2B IS L, REOH
BRI bIMBESNCFERGZ LY, LV ORERFEZFEEOIRIIT D Z LI,
IS OEEFEDIMEBOF & ORIZHERI 2B EF D, D7 & bR L aRkE L
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BBEMEEIRET 2EKIT, SBREMETERIND [BEF 1o, BEFOER
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TIHED, 2N T, BERESCBINRY 7 RE WS LBINN X282 EikE | BE
WEICE D THRER) ITENUTD20EA I, ZOR, BEFR & ITRRISHEL T o 5 0 BUT
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Eh, WEFEOERD DB B O EERDHMBICHER SV T RWIED | 260 EER S
PEE W E DR BRI D L EZDONR—RITHD ™,

L, WDKK 7 —RFEENBLETH D, HlziX, FEED X —LOBORE
WEIX, EFROEHRL LT, HZ—NZHONWTIE, — RO TAR - A0/
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RSP LS [V 25 B 23 (UNCITRAL) O35 HI . B pE 323 35 AT (1ICC) D A3k il BE 7 & 46 7
DHLONRHY | FEZNHANLTORRCENT 5, 72 TH ICSID X, FEZFEXIEFR 04
WZRHE L7238 Ch v | b BBICRIH ST 5, 7272 L, ICSID OFRNLEN, b
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EWHERE, AAR=AF 3 EPAIS £X°. HA=F U EPAL0S 5&h . THEMIEOREFR] OESR
& LT THERIER L < 13RI E O NHEFESUIMOEOE RS U IIeE] 22805, B, &
E ARG LI EHED 5 BB REELZREZDOERICED TNDLbONEDRED 5%
R L. B, KIE (100%). SN (92%). BF4% (81%). BA (72%). 777 HEE
HAL (69%) & 725, Cf. Shima, “The policy landscape for international investment by
government-controlled investors,” op.cit., p.12.

" UNCTAD, “The protection of national security in I1As,” UNCTAD Series on International Investment
Policies and Development, 2009, p.43. 7235, 50> 1800 4 W D& W E 2 x5 & LIZii#&EIC L
T, WEREOERITB WV TBUN RO EEOFNCE R L THRNE DN 84% 2 5D, FFiC
1980 R ETIEZ 9 LESADORWEERENMZ LA L ThoToi, IHFIXS RO 5 EEW
END LTI Twb, Cf. Shima, “The policy landscape for international investment by
government-controlled investors,” op.cit., p.11.

P hE=A— T EEREIC L FRORERDERNH S, Cf. Blyschak, P., “State-owned
enterprises and international investment treaties: When are state-owned entities and their investments
protected?” Journal of International Law and International Relations, vol.6(2), 2011, pp.21-22. %7z, ¥
UYTTET =0 REEHES, 7 V2 — b= RAYEERETIT, y o7 78707 U=
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N FE 255K 1T, (B2 —0FEERIT, FiKE... & oK) [E olE R (a national of another
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OHREZR BT L2 0 T 2D TRWIRY | fhEkoRIfEKZB0 9 5 & L ¥, 2 LTARBIC
DWTIE, KIZ CSOB DIEENN T = A BUROBUR B 22t 2 & 5 Rifinndb o7z & LT
b, UEHEEDN [REMICBIFOKIE] 2R LTV 02T 572DI12ix, HERO
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NG AHCBIT A EEFRBOHEIZFEEN R LD TH S LTS hz B, 2ok o, B
HRAEEIZLDWEL, L ATUPBINOBRZH#EET 5 B ThRshcL LT, #

" Schreuer, C.H. (with Malintoppi, L., Reinisch, A. and Sinclair, A.), The ICSID Convention: A
%ommentary (2™ ed.), Cambridge University Press, 2009, p.161.

Ibid.
™ Broches, A., “The Convention on the Settlement of Investment Disputes between States and Nationals
of Other States,” Recueil des cours: Collected Courses of the Hague Academy of International Law,
vol.136, 1972-11, pp.354-355.
0 R{EC CSOB I, MEHEEIIC DT A R ASE T O3 L AR, ZORKOIEITE A B
NETBIFPRIEL TV & 2 A, AR R OMRFEN BT S L2 o 7o & LT A i L7z,
Ceskoslovenska Obchodni Banka, a.s. v. The Slovak Republic, ICSID Case No. ARB/97/4, Decision of the
Tribunal on Objections to Jurisdiction, 24 May 1999, paras.1-3.
8 \bid., para.17.
% Ibid., para.20.
8 Ibid., paras.23-27.
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PEERFRRNTT 4 A vra v« X—s3—14-)-006 (2014 4F), 7235, LERRLANIAT O T
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DRZPBIRITIBN T, BEOFF A E L O FE M THREERFESCRILE 52, 209 %
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Inc. v. Republic of Trinidad and Tobago, ICSID Case No. ARB/01/14, Award, 3 Mar 2006, paras.141,

33



7235, ICSID &k #F AT 25G1%, 72 & A B WHEDN G X LT OMHER & B EZ I 5
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1 Burke-White, W.W. and von Staden, A., “Investment protection in extraordinary times: The
interpretation and application of non-precluded measures provisions in bilateral investment treaties,”
Virginia Journal of International Law, vol.48(2), 2008, p.313.
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No. ARB/01/3, Award, 22 May 2007, para.339.
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ITHEE L TW5b Lk~ %, Cf. Mendenhall, J., “The evolution of the essential security exception in U.S.
trade and investment agreements,” in Sauvant, Sachs and Schmit Jongbloed, Sovereign Investment, op.cit.,
p.327.
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