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27 Presentation “The sun can be yours. Answering all the Essential Questions” (“The sun can be yours

2005”).

B FEFE - TR F— - #HYEE  (Ministry of Industry, Energy and Tourism of Spain) ,

2 KBHIEE L AT L2ZiE, ROOE@Q0H 5, O [RFEERE KGR ES AT L] (grid-

connected photovoltaic system) (%, M /1RHE & WHNTHHE L. BHOEHLLOZERDY %

179 KGR E L AT b, @ MNLRIZ KB E S A7 2] (stand-alone photovoltaic

system) 1. PHHE )R SN L“C'Iﬂjﬂi@n‘ﬁ'ﬁ“éi(%jt%\éﬁ/)(’fla%?af HZMIE

B A P ) R It - iR 556, OIS 1% (B JPEA K7 E W

2 http://www.jpea.gr.jp/document/glossary/index.html) ,

0 [ERD2ED 44 21—k FkwhiZHI X BT 79

500MW (2%} LT 3000MW 2N A S iz, Jedt - 125 - m%&@ﬁ 40 H,

U BERR OB &2 ZT Sk (Frlo, BUlMmeS, $EEhé. #fiiE< supplements D 3FAIZD

WCEBESE 25 1F 5121%) . RAIPRE (the Administrative Register of Production Facilities) (2%

KE, 7

WICHEENRRI L, 2008 4E 13 A H A=



D 3 FAAL, 2010 4RIl RE L (44 55),
9. TR L X —FKBESHREE| 200849 A 29 H (RD661/2007 LD BEEHFR) LIKEIZEE4 % RD
30/2008 £

10. RD 1578/2008 BT O 51 T, R0 00 B SRR LUK o i 18 4 F5 oD IR 4 5%
iEo RPR TO T kDH%IZ RAIPRE THHEE %,

2010 FELIBE D KEH FK BRI 2

1. RD 1565/2010 % a) BiHIBHEOHEE (26 /£ H L) (=FIT ©BBUEROHIR) |
b) JEINAEL T EAE DA,

2.RD 1614/2010 %= (BEfR7Z2 L)

3.RDL 14/2010 & RS E CO FIT (5% (tariff deficit) 20 BEAEIE, a) &ERH

DFREBRFOBIR, b) BLER v bV — 7 FIEHE O SN

E=d

e

4. LEL L& 3~ OIER R | BIEHR GEHD . K@ GEED . BN MR (FEAD)
ZDHDHRA NE

L. Frige P RERR W 5 22011 & KBk 5 E T OB @R & 6B S EREY 28 4

(RDL14/2010) 7% 30 FRIICIER:,

S

2.RDL 1/2012 & RGO RBE~ORFA T 47 FITHR) ZFEL,
3.RDL 9/2013 & BR Y AT L OMBINZ EMED 12D DB E,

4. 7% 24/2013 = HIEBRFEE, BRI AT LAORBEMEMZEEDFER,
5. IET 4y 1045/2014 %= B ATRE = 0L 3 — R B A B ER ~ D SCHASEE,

N NOBE I EIZES LT, T-Solar #HD K4y D KB E sk 1X 2008 459 A 29 H LA
%KRMWEK%ﬁéﬂTW5UD&WNWH@@ﬁﬁ%%%U®Mﬁ%%ﬂuhuﬂ
FEXI T 5 (RD 1578/2008 5 i %1 5:) (para.146) ,

2. fhELHIE

(1) UF

S NOBREMPEIL T-Solar tE~D #2595 (indirect stakes) TH V. [#EX) BRETH
% (ECT 1% 6 TH(b)) (para.458), AFOEEXSIE T-Solar tETH Y . TG (A 156
H(e)) TiFZpvy, MM NFREEMONGEE A S XESH] LTW2RY (parad59), HIL
NIEHBIH %2 EET 523, HIL AT T-Solar fEOEXDIREE TH YO . (K2 W0)
I DOHERNIZHIIR 40T 720 (para.462) , MIfIE ORI BIZILHET 2 b D L2572
21X, MEDOFEE (deprivation of property) IZUEHET HIEFEDFE R I TRITIIEAR B 7220

R 22 B gk L 22 T TR B 7guy,

2 FIT HIENSAECEB LT, BN T2 76885 FECS W T T2 2, EC
Economic Papers 534 (October 2014), “Electricity Tariff Deficit: Temporary or Permanent Problem in
the EU?” (by Asa Johannesson Linden, Fotios Kalantzis, Emmanuelle Maincent, Jerzy Pienkowski),
[http://ec.europa.eu/economy _finance/publications/economic_paper/2014/pdf/ecp534 en.pdf]. &2
ICEHE, A T 2013 FERRF T 300 B —r & ) 7AEEZ A>TV D,
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(para.464) , A TlL, T-Solar tEDUNIEENE KRB AZ T HalietEiddH o b oD, £
AT TR & 1372 5720,

(2) DIEEETFFFB

W2, BHSZE S BN NSRS 5. BEFOBRBIMFAA N ZE T S e n ) TRE
DFIH | (specific commitments) [TF/E L 72\ (para.490), RD 661/2007 5} Y RD 1578/2008
T IES e 2 AT O TR (para.d92),

F21T, BERRTAD TH T ERENZNAKRT NEY e ]7F) 24EAHT a0
WJEE 72 %, Ffx v o= (IRGITZEFOH D)) 1%, BERETOHGImS 2L
HINDZ EiFnen ) B MfF2 AT O TRy (RD NMEIESND Z & 1T
RN LN D B A AR I CEER TIZARYY)  (para.d97), WRIZ, (RS AR EET S X
D) _TFFEOK K] BRWHEETH, T AED [REHIC, AFIERICR LT, itz
RWT] ATE L TOROWDEREIT 2 M50 H 5 (para.515),

RD 661/2007 & 1578/2008 5 THERK S 4L 5 BHIFSHAIILL FO b DO TH 5, Ok
% D FEHLR RAIPRE ~ D Jifi gk B8k & VN o 7o B 2 72 3355121 U o THURIHIE 2 5 H ©
&5, OWIHWIZHRR B & 7o EFEE L, HHIHIE AT 2 5 e mis (E
mﬁ%a@ﬁf)®%%#%ﬂ*%%é @ RD T, FIT ®3FhilZ > TREEFIRE (B
BREFEGIR) 13RI b TWienolz,

1 JSEI wmr LTI, BENAREMN - ARETIER < BEAFEOBLEIFSE A O T
;u%ﬁ/%%%m%ﬂ%ﬁ<m%¢é%@f&w@0Jt%ﬁ%#iﬁtéhémmwn)
2010 AEHEITEAFE O BB OME 28R L TR, KIEEHEITOM A ER D 35~50 4
LWV HNZ A O EREITFHAA TIE 22V, RD 1565/2010 5K OV 2/2011 B2\, FIT #l
FEIZRBITREOKOIO 30 FEMICEASND Z Lo TEBY, B ADIEY M %
725 Z &1Evy (para.530), 2 MBI, BESFEMEICE L CiX, BERH OFIBRSS 30 4
@ﬁm%%ﬂ@m\wfh%%@%%ﬁ%ﬁ@kﬂt%@f%@ IEAHR - BEMN D
DTy, 38 BIC, AFZRIZB LT, 2010 N AILFIZRICK T D &0 ) S
FEF STV, KRB DIFICKILOND T LI T AIELAEMLTEY (o4
TOEWRIZZILDOND T LI T ALY $2\) EUOFHEISG LY & kB> Tnd,

(B) RAER (Tawil fHEA)*

FET OHIBNIZHER & B0 D, 112, EYMFFOR I, [REDKH] (specific
commitment) {FIET DG _ﬁﬂﬂiéﬂf\ BEMBENMEONTBRICA N e _ERRF ] 2
bHAEAI IS (para.5), #5212, RD661/2007 5 & RD 1578/2008 (2 & > TANRA
DNEN U7 RERIHIEE O BLHA R (FIT MIEE) 1%, —RiR A0 EEZ RO FIT AR ET D
DTHDHN, K 25 EiHEE@EEWﬁﬁ%@Eﬁ FTORBEEZ T eI TnD, ZD7z
B WIS ANT TRBIAIIC) SIS MRS, ZEESN2WEEBT LN TE

(para.6)

33 Dissenting Opinion of Professor Guido Santiago Tawil.

11



3. Ak
ANRA BN DERE LI E Ul IL TR AT v AR H L, sl 8B X 2 B4R

B CRENNA) PEXISMICEEL TV, KTz o T2 U 7% (BEMR S
FIE LA C-EHOER) [CERT 208 Th5H, ZOMBEICHAT 572010, AA
VERFSSREIEREE (12010 84 ) 220, FITHEMEESN20, %< OFE N
BRENLENEN I F AT DFREREZBNT WD, KL, —HED% 221 FIT #E
DOHFTEH, BRI PA RENTZRTHEEEZED LI LD L7, 72720, fmE L
T, IMHRBEDOREIIMZ) FET EX b AE SN TV D, RO F L, 2007~2008 4F
O FIT HHIFEA G, EFIZ TELREIFF] DECTWEEnENE W) JKThol,
AT B LTI LT O Rl 2 6510 LIS 5. & 11S, ERlORER L HREZAE (Ao
V) LOMIT TREDKIH] (specific commitment) 23FEL7RVY, T7bb, GALORKE
BERMTHD AES FEERY) BN AP A & ORI CEBI0RK (BX5eER
) ZREAE L TR B 7, EE i B BAMERN TR ST, 85 212, TREE DRI
TFE L2 WIS | IERHHIAEA (=FIT $lE) 205000, Ykt an —E i
s 2 (BIEESNRW) LW IR ZEERDA LG 0ENRFbiLD, MEET 3
TR (eI, RFAERME. AHRIE) 28R L (para.515), AETIEWT R B S 72
W (= TIEYS 7081578 BNEL TV W) Effamft 7z, ZOHWIZ O W TIIROME R E
R LSS, 1 RBIC, ERRo 3 Z CHIRTEEYE) ORI S EN TN RWnS, 2 41
HIZ, AT FIT FEMEIENHIE S v, BERH EE DV SN TWZARBE SN TR,
P T, Tawil AN (KxHER) MBI 2 X o5, MEEOHIW 3 B4 ) 12
IHENCRITDEEA LD, H3IC, AMHEEOREEZRENVICIZ 2 UNENHLH, K
X, (FRLO Eiser T & B2 1) HINLAIX 2010~2011 FEOFFEZ AR FET EN %
FiE L7, AXA U FITHIEZ KD RRKOF R E 72D DIE, 2013 FOELETHLHN, Z
D RITHDWTHIL NIZEFRL T2 (B ADBRER 2 R Z R LB h Ic >\ T
#%ik), 72770, ERRo X Hic, MEETFIMEICB L. TBER O BLHIFR 0 dol 1k
B & ZERAIN S 72 SHEBRT 2 b O TRWRY | I BRI - S D) (para517) &
WARTND, T72b5, KIC 2013 40 FIT $lEEFE 1L 2 5B G & LA 12, TR
MADOH LM 2 228K [--] JEbRT 2 b0 LHETSND afREEAE SN TV D LfifS
ns,

B. Isolux v. Spain®

M EEMREEIUCRT S TIERE] (P—F v —) ITEXISHEPEEE O 5 EREEIC
BOTERTRELDTH LN, AL TS T W BHEC L > TEXEHEO RN
EH BTV, BRSNS ZBIN TEFIEE (=RINE) 26 £, 72
B, Y KABICKT D BFOMINIITHhN T2 (BIFOMBORTIZIE AR > TV, 7]
I - 8 - mifETE 825), 41 H,

BN A, TREEDORIR] BNEWGE, TRFEEME, ARG, SEMEDFR (26
AL TWRWEAIEEZOMENERDN S & FEL TV (paras.295,513), 7272L, 2
O3 FEHEREH SN D NEEBIZOWTIIH ST LTy,

36 solux Infrastructure Netherlands, B.V. v. Spain, SCC V2013/153, Award (6 July 2016). {h# A,
Sr. Yves Derains (Presidente), Professor Guido Santiago Tawil, Sr. Claus Von Wobeser @ 3 4 T®
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1. EE®)

2. s FI T

% 112, ECT10 % (FET) IZBIL T, HNZ AL, A1 @ FIT B K- T [E
WA HARE) NERHEN I B 53, RDL2/2013 (2 X - T IVPEE A3 A &4, FIT
FENEE S b BHEYIZ RDL9/2013 (2 X - THERBIMIEE (=FIT fHIEE) A3 M B e
ENT-ZENFET EX TH D L F9E L7z (para.773) , #2FF S2 AT IEHIE O BTN 2 T,
MR EDFIH ] (un compromiso especifico) 23721 AURIEYS e ifF i3 EEN e EKGm LT
(para.774) , ALETHNZ AT, 5D THHR | (commitment) & FHEFIZH 2 T2
(para.775) . #EHITIE, HEZN WS HFICHOWTT TAHEM b D TH D Z LNk
HHND, WS, E - AFENRT 2— T U P2 A TERO LAV, TREF
HOOFERICESNT, BHEPFHANAF 2 L) ICERT 2 R TREINHE. BE
FIXLFHBIAL NS AP I N D EL R EZ R BERV, HEFROEY 2R 2 %
BT H720iF, HLOBHFEEIEIT A AR OO THERP I EBNETH D, )
(para.781), ARHETIX, FYADOTETLH (REIGH 2012496 A 29 H) TiE2<,
PRSI ANDFERETHH RIS H 2012410 A 29 H) 2B\ T, BEF ORI A2
BIEESND Z Enne vy TEY MR RS ANIZE L TV ELZRETT 5
(=720, fime LUIBEE I 5% 5700) (paras.784-785), 2012 4 6 A 29 HIFA T,
AR R X —OHHIMHHAIIBEICSKEGET SN TE Y, oL OEORGZ L 70> T
Too 6o T, BHEMRFEEFIT. MHPHHANERIZEBESND Z E03eL ffand
THAHI EWVIHI A RBER) o7 (para.787), F72. AETHIL AL, A U E
FHI (2007 AE OV EOMHEFNIARZR TIZAR W &V D 2009 4EDHE) &2+ 1038k L
Tz (para.795), S 5IT, 20124E 9 H 23 HOKEEHR L H D Z b, G BAMGEE
A (2012 4F 10 A) 23T, HISE ATFRHE (=FIT $E) OBEILPBENICH Y ED
ZEThD E%ZT%<’\%TE§)OK (para.804) ,

%212, ECT 135 (IH) 1B L T, M2 AL T-Solar #~DE RSB D . CTHRE W PE
(ECT15:6Hi(b),(e) 2 L THY YR ALRAILECT 13 5 OREX G Tdh 5 (para.834) .
L. ARETiE TRV XX TEIRZR ) (radical) BARBSFEAEL TELT, HOER
LR8O Hiv7evy (para.852),

3. aAVk

KT, FET LA DOWT IO T ECT EITERE I NS, (nnﬁﬂ H {&1% Charanne
HUELF—ThH D, thiT, AMEORITRD A ﬁﬁéné H1IC, B AL D%
g%%ﬁﬁzmz¢k%wﬁf%éommﬁmﬁf%ﬁﬁiﬁﬁm%%fﬁﬁ EESH
DOH V| 2009 FEHIPE (A UEm ) 1. 2007 SR TR S NS HERI A ZERY T
RN EERIERL TV D, BEBMARA (2012 4F) (2B W T, By AIEZ 9 LakinZ&ie

%, Tawil fi#k NI1X Charanne FFE T HPEEANEZ B D TS, 7o, BiREA (201749 A 1
H) TABEINTWAEDIE, 23S VEEROMMEHORTH 5,

13



EHBELTWIETTHD (E-> T NESZREIRF 1ZAETHRY) L) SR, FET i#EK
EHRELTHBORESRTH D, Zcxt LT, IRIZH 5 Biser FEO%4, BN A O KGR
BRI R 2007 4R & B, £ D72 EBAMAFF AR TIX FIT flEOEE 2 T 5 2 L 1T
HTHY ﬂfﬁﬁﬂTﬁ%JT%ékﬂMéMTV Do DX, BEMERSIRE
DEI D Z 2T . HIIED FET HIBriZ RE =R AL Uz & aﬁ“é ZEMTED, 2
\Z. FET #IJLJ?@FH:H%L (L. Charanne Hf: LRI L TH D, 7RO, TRIEDKIR] BFIE L
BRWGEEThHoTh, [HER] 2RUFFMRERNRTHD (= TIESH]IFF] BNELD),

ZZTHWHRLTWS TEEM: ] HEHEIX, Charanne F{F TRENTZ3EHD 1 DTHD &
fEX 5, 7272 L. Charanne B Tl IIRFAIEBE) BNEENR L 2> TV =DITH L.

A CTIERIEZRICET 2 PR Z TR 2Tk (ENT a—- T U
TR OEREBFE R D), NEIZIIHENS RO D,

C. Eiser v. Spain (2017)%’

1. BE

FINZ NI Eiser Infrastructure (LA R, Eiser) ft (3%[E4{23£) & Energia Solar Luxembourg £f:

W7y TNI4) THY, ECT (mp/VF—EESA) (25 ICSID LN TH
Do ARA L OENRKEEEE T (CSP: the Concentrated Solar Power) 7 % —Tlid, B KX
HEETDLZ N, REQPPEEN RO OND, ZOLATIEARERE & OF THs
T3 7p Tz, CSP ZAeiEd 2721 _[EZMBGIEN KB & S47z ] (a regime of State
subsidies was required) (para. 97) aaj] 15 54/1997 1%, REE HEFEHIE ] & TRRBIHIE |

(AT R L X —3E) ([0, BHICOWUIHBEME L 0 SEOEE A 2780
7o TDk, %< @{fé\fﬁETﬁbI*n/ﬁ?—@ﬁiﬁﬂi LI ® WEZORELEZTIH
2o To, i, RD 661/2007 (238 T2 ER) T 1 R A RE 7R B AE Al e = /L X — B ISR
SN &b, B ALE 2007 4 8 AICHBEEBIA~OEELREL (72720, B NITH
FIARROEE NV HD Z E 2L TV Z ENFILN GRS TWS, para.ll9), €
1.26 (UL BABE LTz, 2Dk, &RlfaiE4 R T, AXA 13 T2 U 7 AlE] (tariff deficit)
INZELTBH LT, 20094 4 H 30 BiZ RDL 6/2009 #HlE L7z, Zhizk->7T [FE
AiXEk 7" 1 A (pre-registration process: RAIPRE) % A L., RD 661/2007 fill £ |2 ¥ FERY
WA LD B OB ERIRLE > & Lz, 72720, BN AD 3 DOFEHT iﬁ“&f”ﬁ
EH. RD 661/2007 HIFE DS L 720 (para.126) . 2010 4F 4 H 12 ASTE ¥EAM DA THF
DBRtE X7 (€124 (B FE), 2010 45 12 A 8 HIZ RDL 1614/2010 23l E S 417243, RD
661/2007 TP E S M7 Afiks SLIE LIE, BEFFHEICITEN SN RN TH A ) Z LR S

37 Eiser Infrastructure Limited y Energia Solar Luxembourg S.a.r.l. c¢. Reino de Espana, Caso CIADI
No.ARB/13/36, Laudo (4 de mayo de 2017). {f# A%, John R. Crook (President, [E£E),

Stanimir A. Alexandrov (FISZ AG8{E, 744 Y 7EEE) . Campbell McLachlan (8% Fi 37 A3(E,
NZ [HE) D34, B, MEHEIEIASA VFETH D,

38 Royal Decree 2818/1998, Royal Decree 1432/2002, Royal Decree 436/2004, Royal Decree 661/2007
72 & (paras.106-108)

¥ HARRET R X —AEE IS DN DM L TR X — 2 WEEICHOET 2 2 END
FONDINLE & DR OB ZIET (para.124),
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Ntz (450, TDO%, 2011 R THRAL LIZHEFIZ, Z ) 7 Al (€22018) D=0,
TRNF—HEORENE R ZET 5 EIEFK LT (para.137), 2012 4 12 A, EBENIE
15/2012 #8RR L, HEEOLEANT 2T XL R EICH L TI%DEBETo72, &6
(2, 201347 H 12 H, RDL 9/2013 IZ X 5T, 1997 FE ik 34 & (HAEREET RLX—
HA DT D DFERIEIEE OAIRR) 23UE X4, RD 661/2007 25BE S 7z, ZOfER, FIT
T RpES, EE | 2 AN (CEEI A NOARE) (TERHL U 72 55w M S FA il B 12
>THRb b (para.l46), D DOHEIL., CSPIZ Kb A& L~ L& KIEICT
F5ENWI AEERTDZODEDTH -7 (para.150),

2. {hEFI T

AT NI K AVE, AEEE (1) WHICEEYS T2 (ECT 13 5&). (2) FET OHKETH D
([f10 &£ 13H), 3) FEAHEARKEETHD (F 10 51 5H), @) BRDZEHL TV
(A 105 1TH) . &9, A TIXFET iR i bl bl 72 LM SUIRTH O . IS A DFER
ZRTCHRRT 5 (FFaafkys) (para.353),

Iz, BB AENIHGIHER (regulator y power) ZRFFL T 5723, TECT k@ FET
T, TERTOEHNTAIL U TR SN2 BEFEORE M PE DRI A2 BRIZ AN R WE THL
il 1l FE 2 AR AR IZ A H 35 Z & (afundamental change) 72 HEEF 2 R#ETHHDOTH D |
(para.363), 7235, AfEDFIFELIEIZET HRILIE, Charanne FFD Z 4 & ITARAAYIZ B
725 T 5%, [AIFH (Charanne ) OHSZ AL, A1 D 2010 FOHEE A B L L,
2013 FE O E (LY HERRNE) ICOWTHDRNo 72,

%212, ECT 10 & (FET) IZoW L, TREIMOKREMEL BT 2BRICEREFRIC L
o THRHL X 3T 35 B DOARE IPERSIZ O WL iR 72 22 EME (fundamental stability) % #&
B2 FZHEANTOT D), e, Zud, BHENER LERWI LZ2ERT 5O T
2NH OO, FET #5103, THBIHIE KL L TREZITo T EREZ S . &EMPEOMIE
VLD X O 2T, BEFOEE IS S AT B EE S B E T St e
V> (cannot be radically altered) | Z & ZEMHT 25 (para.382), HSZAIEL RD 661/2007 Dl
DTHEBRE S EHIRFL 2 5D TIEARWA, ECTI0OSR THIZEY . AL UBRELOHE
B FEOMEZE T 5 X 0 2 CRBIE 2 [BIRIZ22%8 ] (drastically and abruptly) 2%
LBRWTHA) LT L2 LB OOND (para387), RDL 9/2013 (X, 5842 RD
661/2007 \IZH> TRV . BEFEORBEF~DEL LT Hhe) & KIBICHIET 290
B CH D, FEHETIE., FROREBEFOEEHLETIEZEINT. REICHS Bk
# (one size fits all standards) 23ME % OREATICEHA SN D, D78, 2014 20X, BL
ANDOIGEITIEE B 24 O OB L~ Z X5 Tl 72, LLEX D | 2 A2 RD
661/2007 ZHEI L, F o7z B LWHIE CREFOREFT~DORE LA L 722 &1, FET
BHIERT 5, BEERHRITE128{EE T 2,

3. Ak

402013 FELLBE O FEEIZ DU T, Charanne fLIEftMOPEIEIZFRIFFIFEL TR Y . (RISH ST D
T TR LTS a i) RYFIG L bR o722 Th D (para.367), Award
(Charanne), para.191, 395.
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(1) BRAER

AEDOhEE L, ISR AR ES IOV TE T3R8 (judicial economy) % 1R
PP W 2 [B1EE LT D (para.353), ATl FET #ERICE o TREERNB I NA—EN D
LIREN TR, LORHRRRIICH T EF 2 X5, s, T4, BN & FET DX
MITWERTH D V) FRGLEZ L, REEOMHEHIWIZZ 5 LEEFRIZEEGHTHD, 2
7ZUVERE VL TOEMEE I L0 ) i CirdZe < | TEFRR Y (judicial economy)
EWV ) FRHE L UL OFEER T L TW D B TH D,

(2) FIT HIEDHE

fh#EAE 1T, A1 > FIT #lE %2 T84 (subsidy) & RBLL TEY (R3A FEOME
HIFrCHREIC), FAENRED L —ICB L T, TEZEM 12X - TRIERE - 0%
BRVERSTFTHHE VI RBBETRLTWVD, FOFRE, BEZNHBEITHKIL L T#
BUMEAER L, ZOBOBHMBRHEEE (=#iBh&OHUIBEL) 1L > TREME
WXt DN FAE L, FET BEERKPRBESNTVD, ZOEKRTIE, B TR LE
TEZEMB) OPEICKEINT 5 ISDS HER EAEWIZHE—TH D,

(3) FET #I|b7

ARAFEIX, KFARA D FIT Z CEREZMBBEF LIZYOFERTHY , fHlD 2 >OHE
f: (Charanne F: & Isolux Fff:) & OEEEGVENEE 2L 72 %, 5 112, Charanne FF:
OfEm FETEXR L) EAMORG FETENXSH VD) NELSTZHBIZOWTIE, fiE
2% 2010 FEOFEE (721F) ZRIMIFERELBE L, AA COREOF THROMEOH 5
2013~2014 FEDOFFE A G & Lo To iz 454 LIS 5. F7IZ. RDL9/2013 73R E R 721
EEETHDHI-O, ek ERIZANTNE DD FET Ml & 20 208 8 7e > T b,
Eiser S{EOPHEEIC LAV, [Charanne F/: TRIE & S U2 E [=2010 FFORME] 1%,
AEoE [=2013 FOHE] L0 IXD0MCEIBTARWEE (far less dramatic effects) %
HLTIBY FERSNHEEDLIT D 0ITIAE T (far less sweeping) | & V9 (para.368) .,
Tl b, 2013 FEOHIERUFEN . Biser FAF CIIRER R HIWIER L 7> T D, - T,
BUELRIE T OBIZEME Gk A=A > FIT Z4F) 128\ TH, RDL92013 AN E{EMEDIRIL &
LTHRROERERA D, & 21T, Isolux FTIX, WEMAD 2012 FF L B To72®,
WEBAMEH N T GERIEZENE Z 0GR E WD) TIEY 2280 (BB AT
2R E I S AL7z, ZAUSKE LT, Eiser FE TITEBALAA 2010 FETH D (2009 I
APEERFRE L 27 V7 LTW5), ZORRT (BIBREREEENEZ VRN End) MNE
MR DAEC WL s b o fiFsh b,

F 7o, BIRL 2 B & Bp 0 AhESEIL, TSI E 2 RAIZE R 325 Z & (afundamental
change) MOKEFZIRiET D] T ENFETREFICEHE TN D L HEL (para.363). I HIZ
ANRA O FIT fEREZ TR TRAROER] LFLTWD, ZD X911, ERIERIE
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LHIEEART D FET F5HER 238 E LTV D AT, I TIEM 2l & 5 2 & 5%

(4) ThEFI T DITRIREE
AL AA 2 FIT Z#UETREZDBF LIWOFEETH Y | REPOBEBREESS
BOMEAWITH LT EDORENTREIND, LEL, BEMTE/{LE LTH, ik
HIErOBATARENME S W O BORENAEC LR B NTR>T0S, B Tm CleL D
(Z%) EU A TIEARECHIWT O BT 2NERNCEWRT SN D ERANE D, T8 5, RICERER
7 EU sEEZ M FICHEREM T ZGTEEThoTh, BMNEERPRESHAEHT- /2
MEZMB) ) &7 L, SUMF IR 24 U 2 AR iR STV 5%,

(5) BMNEERDERMBIRH

AN CRIFICHET D OMOBEEELE LT, BINEESO THFEMB F#EN D
Do AA LTI, 2013 0 FIT FlEFE L . EWNBHIFTICB W TEREZRDE T & Ok
MEEE L TWVDEY, ZHICHHIT 5720, A1 VERFIZE SEINE B SIS LT FIT
il D EZ MBI A (investigation) Z7ERK L., MikFHEA RN D £ COM, ENGFR
FReZIEHT DLV IRE & > T D, BEOKR, ICKMNEESH) LEEZEZM
By CRELESGAY, HEZFIIFITHEICBWNTZITM-727 LI 7 0% (Rl &
T) KETILIFBEEAD Z LI DY,

D. Mesa v. Canada (2016)*

HORE R L EEZ AFEORIZ TRFEDORIH ] (specific commitment) 23#EWE54 . FET #5570
5 (7210 7T) IZEWNERZEMTON RN & W ) BIFHIAEA S 7720y & 5 HI AN T4 O]
Wi T 5, SHEHFER [ANEHEFFEREOREMFEE—TPP HEHELZX DR M D1 HE L
T—) HAEBEFEFZRFER 235 (2014 ) 94-95 H,

RRTNEBF o ERICBT HENGEEE (KL~ ZHlOBELR) A FET ER &l S
TEREREICOE, JIEAE TREHEICBIT ORFENE—7 T — e L TOREH—T L
U F R EREC DR L Z D R —] DPRIETI Discussion Paper Series 09-J-003 (2009 4F)
1-81 HZ M,

SR - AHEE (1), 23 H

4 Ana M. Lopez-Rodriguez and Pilar Navarro, ‘Investment Arbitration and EU Law in the Aftermath
of Renewable Energy Cuts in Spain’, European Energy and Environmental Law Review, vol.25, issue 1
(2017), pp.8-9.

4 Carmen Otero Garcia-Castrillon, ‘Spain and Investment Arbitration: The Renewable Energy
Explosion’, in Armand de Mestral (ed.), Second Thoughts: Investor-State Arbitration between
Developed Democracies (2017), pp.291-294. 7235, Bkl (2017429 A 1 H) T 5 FDOITHEGRA
WZEB W T AL BRI PSR LTV %, Damien Charlotin, ‘Majority of Spain’s Supreme Court
dismisses domestic challenges against 2014 renewables regulatory framework - and sees no relevance of
recent Eiser v. Spain ICSID award - but dissenting views also aired’, Investment Arbitration Reporter
(IAReporter) Analysis (Aug 24, 2017).

B 201749 A 1 H) I2RBWT, BNERRICZK D6 A~A » FIT HlEIZ BT 2 5 &
D RATTR ST TVZRUY,

47 Ana M. Lopez-Rodriguez and Pilar Navarro, supra note (43), p.9.

48 MESA Power Group, LLC v. Government of Canada, Award (24 March 2016), PCA Case No. 2012-
17, An Arbitration under Chapter 11 of the NAFTA and the UNCITRAL Arbitration Rules, 1976. {h#k
AIZ. Gabrielle Kaufmann-Kohler (Presiding Arbitrator, A1 A[EfE). Charles N. Brower (CK[H
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1. BX

N2 A D Mesa £t CRERZE) X, & - A Z VAN (LT, M) icBnT, +2
e U CHAEMRT LY — (FIZA)5E) BEFEIED > T\, 2004 F LI,
FMTIL, A& U AESNtE (the Ontario Power Authority: OPA) RIS A 7 A FHH,
EWENEARSE LB U BEOBFHE, BETREZ RNV —~OBHHBEO 7
WZoX BEEHLTWVWD, 2009 FFD 7 U — 2« =)L F—7k (the Green Energy Act: GEA)

Tld.OPA (Z%f L C FIT il BE O BH % % iy Lé*@ﬁﬁﬁ%)llizwﬁe KEIHEEINTEY,
OPA 78 FIT HlEED Fhn (kg ik & &k ORMEE 2 5e) ICELEZ AT 5, FIT Hl IR
m@ﬁ%@%b\%@101\%E§M%ﬂEW:/7//%*(ﬁﬁﬁ%gk)%ﬁt
FTETHD, Tbh, 2011 4 12 A 31 H LR PEERE L 72BRE I 25% D EN =
VT UV HESRPIRE DAL, ELBEIZIE S0% DN ERE HILD (RO ST ANIZIT %R E ORN
BRI TWD), FIT HIEE X 2009 45 10 A 1 BIZIERUCBA4E & 4v, FIT HHI (the FIT Rules)
THIF S5, BIRE L, OPA & DORIIC 20 X% 40 > THE )i AZLHKI | (power purchase
agreement: “FIT Contract”) % HF59 %, FIT 2 L, BEHIIAMNOE > AT MIEE S
IWHEINCHE, kWh ORI & S fhbiv b,

A2 NIE, #EHRSZ AOfE (FIT 2R3 2503k, B4, A5, MOU, FIT #H, FIT %%
MEZIEITHED, FEMIE para.254 BHR) I2OW T, NAFTA 1102 5 (WEERAHE) . 1103 5
(AR EREE) . 1104 55, 1105 55 (RARBROFEE) | 1106 & (/N7 4 —~ » RAELREE L) ©
EREFAT,

2. {hEHI M

(1) TAIFRE

A DL FERER (OPA, the Hydro One, IESO) X, NAFTA OB EHEY F. EE ¥ (state
enterprises) 1Zi%243 5 (para.357), OPA IX FIT HHIOEESLT % 07 - SR UED R E
BITH Z k0 THEIEHERR) (governmental authority) 247 L CH Y (para.371,375).
MEAT 2 SRS EICRR T 5 (para.377),

(2) ERZEHI4Y (procurement exception)
PR EIC XAUE, FIT 707 7 A 3EREE L, EEAEIC L THEES N [
A= “EXJ (procurement process) T ¥ . NAFTA 1108 (7)(a)5c 2 O¥ 1108 (8)(b)SRNC BT 5
2] (procurement) ToH D78, 1102 5=, 1103 5 K& N 1106(1)(b)5:1E Mesa £ED # & [

[E#E, B2 ANET) Toby Landau (JE[EEFE, #HLERMT) O34 THD,

4 NAFTA 201 55 & 1505 SRIZIRDHLE T %, “state enterprise means an enterprise that is owned,
or controlled through ownership interests, by a Party”.

S0 [HFEEHES L 5 55 Tld “elements of the governmental authority” (GFE{AEERED —HF) L9 XL
SRHNLNTNWD, 723, NAFTA LIZERN 2,

SU1108(7) (@) SRIZIR D BE T 5, “Articles 1102, 1103 and 1107 do not apply to: (a) Procurement
by a Party or a State enterprise; [...]”. 1108(8)(b)FR TR DHE TH 5, “The provisions of: [...]
Article 1106(a)(b) [...] do not apply to procurement by a Party or a State enterprise [...]”.
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PEICHE S e nen s,

[FREE] LW O LEZEEOBWRICHEDO LTRIRT 5 & (NIESRKN 315, YElES
HIRIRT Z EMNMTE, ZHULWTO THXFFIN TN, RO FIT 7’1 7 Z AIZO0
TlE, £ DORHIERCRISE I HE AT ] THDH, FIT 7 a /T A2 K0 | AINET
%, AMERIC X DR K O EEFIRE D=1 TOPA Z@ UL CENEZBAL T35
(para.448), FIT HiHIM OFIT 28 L. TOPAIZEHEZREEL LA L TS|, OPA D
EHENE S ITEREJE (public sources. ETEIHEE 26 7) THLHIN, HEENLLFT
HommE L ETEMHTL) o&, NEERAPBE/EERIZESE NS Z L 2RO T,
BEMMNT 52 &) ORICIZXANIEAV (para.452) . NAFTA 11 BEDFH1E DEFBBEUF & M
B ICEA SISO, FISbSWEICEE SIS, AMETE, FINBIFIZ L D FIT 72
7T L@ Uiz, 1108(7)(a)s® M FHIZ L 5] (procurement by a Party) (Z7%
B, UL, FIZEFMCEENS T 5720) o2 U AMBIFOITAIZB LT, NAFTA
1102 5 XU 1103 e B & L7FERITER SN D,

(3) RIERDFFEZETF (NAFTA 1105(1)5)

NAFTA 1105 e OfEREFE & L Cix, REME, NRA7:) RAE, 25, {TBORRRIZB T
LEAMER OB ES O (5547 xkin, [FHOBEOEEZRET D XL kR E b6 7)
WIEFROXM, FNEFFICK T2 BRIERD HARKIM THYH, BEFXDIEY
A E LA -2 Z L TN HAMETIE, 1105 ZOER ERER LAV, 72770, B4 78
FEIZ, 1105 O IIEDMORERRL TR DOIER OH B2 M T 2BRICB I AN OGN D —EHE
ThD (para.502), A{ETHIEE 725 OPA DITAIZLLTOLDOTH S, i) FIT HiED T >
X 7 KOGHmIZ RS LT OPA 25 FIT ICHANCIED ey > 72 Z &, ii) OPA 28 ECT Z {F#) &
HRWERE LT Z L, i) Lo FIT FEE#IC X mﬁL%%it:kowan£uﬂzl
HICFIT 707 7,507 X 7 %AF LI E, vVOPANWFIT 7' /7 ADiEM %78
722 &, vi) OPA A TAT RICEODDHEVWIREL LT & OwnmAﬂmemd
Line {2 FIT 2% 52 2 EH LizZ &, viii) 2011 47 H 4 HICFIT 82N x2 5272 &
Ths (para.513), WITHNDOITAIZOVWTHEAMOBEROEOMNTH Y . RAIE/2 8
BEICOWTUINRET DAL A5 Th D, 8- T 1105 FOERIFFRO by,
7. GEIA (Green Energy Investment Agreement 2010) Ti¥, #[E =Y — 7 A (Samsung)
KﬁbfﬁTﬁnﬁ?AiDﬁﬂﬁﬂﬁ%ﬁszéﬁ ZAUZFIT 71 75 A3 RIHE
DT T T LTHY, 1105 RITEK L7V (para.574),

3. aAVKk

(1) BRRFEREFIS
AHCiX, AN FIT HIE2S NAFTA o TG IZ4 T 2 E0ngbiliz, h#iE

2 HFHDFIT 717 T LW GATT 3 4k 8) D EFTHIEICFE S T D5 0G0 OWN T, 2SxpL
FRFEE SN AR L T D (paras.411-415)
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MWIERD L 21Z, b2 b [FHE] 1ZENEEEEZRD D T2OOFIINTH V3, ZhIEE L
(NERFFBEY - REEMFEEE) OoEHLEmAIND BUFREGSN), TR %Y
PEICBE L C, hEE T BB el 2R & U< Ti8E) #M&2)A< L7 LT, OPA A®
FIT 2B U T [EBHEZEALTWD ] LHITL, BNRZETHL ERE LT, ZOH %
AT 5 &L FIT ISRV T, BEME CEBUT (MUSBON) RNEDZA L, HEE IR
LTW%(kﬁb\ﬁbiﬁ%%ﬂgﬁgﬁuﬁﬁiﬁbﬂé)k“?%L&LT@%é
NDHZ &b, M7, AREETHEIENERMH LAy THRE) &2 Vi85, NAFTA
113 (BEFE) LOREREREDEICSINDAEHRITEE TE R,

(2) FIT OEMIME

ARUETIx, FHEGANOBEAICEE LT FIT OWENRMEE 7e>7-, 7725, FIT Tl
HEHICLDEEBECH LT, (B TR ) BHHEENEXEE (EREESE25T)
HXINOWE EDTO BUFICK D52 & AT D0EDPRH L TIER N, &2 AR,
@ﬁﬁi*@ﬁ%ﬁwfﬁﬁ’mﬁbfﬁw TOPA NENEZREZENPOHEAL TN
iRt oo, ToHMBELE LT, THEE»OLETESRE L LTELHEMNT S (=8
NEFEZIZKILND) ) L, WHEENEBENEEECEEXL S 2 LaRkd T, BT
52 &) ORITIZEBNZ RV E WS (parad52), $72bH, FIT Tk THEE»HBE/EE
FANCEBESIAR RO BN TS DD, Ziuld TOPA BNHEZE ML EeME L7 LT,
INEBENEEZHICKILH>Z L] ERLTHDLEVWIDTHD, 2T, OPA DITAMNE
F (W FFEBIF) DRETHZ e, ENEN (HAMREZ R LE—) ZEEALTND
LIRS D LNAREL D, TORE., NAFTA oo TFE] (BFICX52EHE W ED)
& EBUE Lo THEZEME)) (B 5 FEE~OMBI &) A - il L& s LT
HNonfGHEE2 LN TE D,

) NEHITFFEER
fiF#IE D FET HIWriZ>W T, Brower g A (BOFE ) 135 <L TER Y | WO
(=FETEXH V) IZE->TWD, K2, #ERFEES (Korean Consortium) O - FF
BIFNT DWW TIEHR S A SRS HEH L TR Y . FFEBRITHILAD FIT 2ICE L 720
SlemfE, MERbLZV, ZOd, AHHHEIEIR FET ER 280 Rno LiTF A, 1
ODDORFFEFTHL LT L ENTELI,

E. Windstream v. Canada®

3 EAEITR D L 5 ISR R T 5, [NAFTA 1108(7)(a)&Dfist 2@ U T, FEfIEIL, HEC

BWTEEEICHES < EE (nationality-based preferences) #1729 RENERFFL L9 & L7-]
(para.419), T 72bbH . BUMTHED B AL E EREBEEOMER TH Y . Livlk, EhlEEik

BHOBHBSLE STV D

YAFREY A2 ZLJIIODEﬁjJE\E?(ﬁ%UT“/\O) NAFTA & = OFEFIS O#H, 1EE ERRE

L OBREFRFBIEEDONE DORBEIZI T HIBEDMEHIW ~DEKHAL] JCA ¥+ —T /L 63 %5 12

7 (2016 4F) 22 H,

55 Windstream Energy LLC v. Canada, Award (27 September 2016). {f# Ai%. Dr Veijo Heiskanen

(President)., Mr R. Doak Bishop. Dr Bernardo Cremades @ 3 4,
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1. BX

FIS7Z A\ Windstream Energy LLC #f: CKE{®RZE) (XX, 7+ - A2 U AFM (BLF,
FAN) @ FIT 71 7 F KBV T FIT 228 (A2 20 ) %1578, 20k, M
W X DBIRFFAIAGERAE L-, S 512, 2011 42 A 11 B, AMBEUFE, B2 N
67 U CEBURMA AN RS 2 £ TOM. mhém )3 E DO 445 1 (moratorium) 36 X}
SEH] (deferral) 55 Z & ZWRE L7729 (para.147), HANZ AN OFHEHEME N RE Sz &
Yo T, MBI OAMEAE (OPA) STOFT41T 0 Z12)FE L TE Y, NAFTA1110
& (A . 1105 & (RIRFROFRE) . 1102 & (WERERRHH) . 1103 & (BAEEME) B X
V15035 (HEARFE) ITEKT D EWD, i, gz A (I F4) 1%, #Sifil7etE=x
@ﬁ@%iU%Aﬂﬁ%E®A%@%% LR R ORI T 2B OV T OEKRF
FHIRMERVEICBIE L2 HI Y A7 2 S NIEER#R L Tz v, 2, HINoREIX
VB YRELZ T T T 5200 HDOTHY, ZHHR S O TIE/R L, BDEDT=DD AN
DIEY 7R BORNLRHEROPENTH D L\ 5, 72388 JBA S 3B O4E (EIZ DWW THNL AT
(BHEHFRAE E WO FEHR TR <) BAMRTZ RV —0 a3 A b ER RO ICHE L
TEIEMEBICESS LD TH D L EELE (para.173), )7, WH L MO LR Tl
HINZ AN O FIT 25913, BUE, RAlHi)) (force majeure) @ [ ] REEIZH 0 | HEHIFk A
NETTHETHMEINTEY (para2l7), OPAIC L > TR T ESE LD Tidne
V9 (para.218),

2. {hEHIM

(1) EBEEELRXDITA)
NAFTA 1503(2)5I2 L4viX, NAFTA HE[E, [EE ¥ (State enterprise) AHEIAHER
(governmental authority) Z 1T HMHERZ T HINTWHIRY T, EERFEDITHIZON
THLEEEZAT 2, ZONFITILC EREESFLH S K EAET D, 1998 FDE LIS
AUIE, OPA IXEZFHEBI Tix7e <. AMBUF OPA 2K 2 BHERREZ AT %, _@nnﬂﬂ
FESWT OPA DMTENIT ARV 12V T, CYH%M D B FIBHERDITHE O R 2 ETHE)
MEATHIIN T X IwmET D (para.234),

(2) UXF (NAFTA 1110 %)

I BRI A2 B3 2 BB X NAFTA LiICR DN, b F L ARMET TIA ]
DECTZNENZONTHFNRH D, ZORIF—ROICITFHLOMETH Y | £ FE -
L FFE EOMPEIEE (taking of property) | A F/E Lt DTN EWVIEEORFEIZLD

O FIT ML T, JAT) « KIT« KRGS « XA F TR« RA A AKRT » KT 4 VT A
(HESZH R) ZETHARRET R L —(2-D\ T, OPA 725 20 F0 [E EEEAME (a fixed
premium price) MBFEHIZ KDDL (para.99), 7235, FIT 05 4 FELINIC, FIT ZHE
(BIRE) 137 a7 NEBEENBEBICBITIES Z 0RO HND (para.100)

ST OPA XA #Z Zl‘JIIBZW@H%F%'C 172 <, TMSZO43 (corporation) | TV, BIEDEAN
¥EAL, BHORERNERE TN TES] LS TWD (para.87),
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(para.284), [ELhN2INE | IOV L, [BEZNE KR T (substantially) % M PE
OAfifEZ DN D | ENEVD [ THSL (ADMv. Mexico) . AHTIk, & 112, FIT #
KT RBICIEREGEDTH Y . AMBHFIC L > T—FHIICK T SELRA TR, fito
T, FHEHE IR D KO I FIT 2B A HEE) - HFRWT 22 LITYFEICL > TARETH
Do H212, WL ADORIEETERE (CAD600 7)) (KR E L THHTHY . NWESHL T
20N, BB O TRHICIIRIESITIRIZEIN D Z L2725 T 5 (FIT 28 10.1(9)5) .
ZHUBL, BERANL NI, PRAEAIGR 72 LICFIT AR TS EMTE R0, LEX D,
RN ADEEMEZ BRI TERINTZ EIETE 2780,

(3) DIEEF1F18 (NAFTA 1105 %)

HNZ NIE, AR EICET 5T T b U 7 L%EIZ L > T NAFTA 1105 % (FET) ©
EXNAELU D EER L, £z, TransCanada 1% T Samsung fLIZxf L CRETr Y =7
MR L, AR A B 2 o b 1105 RICIER TS L9, FIT ZROFER (2010 4
8 H 20 ) D%, AIMNBUFOLIGIEMEIE S FEIOWT IV BIRIZZR 572, FFIT 2010
FERKCARRICNE G DAL LERD TWD, £F MU T AOWRET, 2011 42 H 11 HIZHNLA
I SN, ZOBICAMBIHIIFIT a7 PR TSN TE LT, BEfHEo
KTHRICHIET D THAH Z L 2faxlz (para37l), MHERNBEOETT NV T AT
A MBI OREIL TZNAMKE L CUIMENTE R o7, [£7 Y 7 AICELHM
DAMNENFOITENL, KVFERAMEOH DO TH Y 5=, Fio, HINLNITAMERFDOEA
T HBURMINLGGIZ OWTIERICE N [=MbHb SN TWiedoiz]l £%, FIT 7'm
V7 MIEEEME L T\, EIFE X, AMBIFOZAT L Sr 513, hE RIS EE
B2 B9 2 3 ) 22 ) SO HEBR IR D F% 2 B9 2 50 R BHERURIL S e vy, S 5 b7
< & HESRNTIFEEARBURAYB L (agenuine policy concern) IZESL D ThHotz]l, #
DHDORFREDZL X TFTEARDTZOIATONTE LT, B A IFER - ZRMICEHS
5V OIREBIZEIND Z LT o7z, AIMNBFIEL OPA IZH NN & DA & Ay UTc s, 28Uk
NEZFR LR oTclcd, MBDORZWIT D E< WA, 202F5H, FIT ey =7 b
TR, A RE IR WSS BB o7, & AR, AINBUF TR0 FiE (B
A DRI TEDE, A EIIC DOW T OBIFIFAE A OFRE, HNE A O FIT 2RO HBES), &
LW FIT KO TR L) IZXo TRWEZHAMICT O Z 2R o7, UEED, EF b
U 7 A ENitk OWIMIZ 31 2 AMNERF O B SEAZF T 2178, 1105(1)ZRDERIZEHB VT
RANIETHAEETH -7 (para.379),

(4) FFI72%5:8 (NAFTA 1102, 1103 §)

NAFTA 1102 & (NERFE) & 1103 & (REEFE) (BT 25503, HB 112, HiL
A 75 TransCanada 33 X OF Samsung & _[[EIERDUKPL | (like circumstances) (Zd > 722 A>T
BHD, #5212, NAFTA 1108(7)S D EFISC L » TEHERPHR EN DI NENTH D (BUF
FREEIC R LTI, 1102 55 & 1103 &I H & h7pvy) . A4 TlE, TransCanada D #5K)1% RFP

(request for proposals) (235 < 4, Samsung DL T U — > « =R/ F—FERKT
HY ., (FSLAD FIT 2R &3 ERILAERICE R 5, B ANDOEKIE FIT K ThH
. LB HNANIYZBHOME—DORFEETHY . 7 MU T AF 2@ ST
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BHF, BIAL OB TEBORI] EAEAE L, AMECTEITEGISS OPA OB
BB S A B BT B AR

3. Ak

M2ODEENDEMF

A U A FIT HEEICEENT 2 HELTH D Mesa FHTIE, FVLADOEENT R CTHEAX
AU, BEHRSTE (BT ) O&mPEEFE o7z, )5 T, Windstream F:CTlix, #KHLAD
T2 OWT FET N NFRE STz, MENCHEFA O AESR (NAFTA 11 %) (XF—T
&5, FIT il B ERICKHT 2 ERFHER f e o 7Tl e\, FRIS, AilE (Mesa H54F)
Tl AR T 2 #ERZEROEE - FhRWIZ X > TEHE (Mesa t1) OFIZEH 2o
NIZEWVWIERTH-oTe, ZHITx LT, %# (Windstream ) Tix, AMIC L D8REE
MO FEEB L OBEREET ) 7 AICE > TERTEONEHESED D L7220 FREFHHEZE
AW oT- W) HAEHEN ANITIEF > TS, 20X H I, Windstream 4 TITEHEA R EE
& (FET #K) AflbhibnEE2 K5, k. 174FE (OPA O X ~DIi)E)
SO EGISMRE OB AIZOW T, MEETR—OF R TH Y, HBHRAIZ OV T HEND
=Ny (ATAN

(2) TRRZEIZE M

Windstream S{4:Cld, FIT HlEEA TFHEE] (234 T 20570205 NAFTA 1108(7)5 Dl
BISL & DBAR CTH LT 5 7203, MEIEIL Z D8 % BRI Lo 7o, TTRIER DR
ULl OARFEEN S NERMGE - ZEEFBEEEOERKEGE L THY ., FHEFIS Ok 4
RELFER/T T 2720 TH D (paradls), ZD L Hiz, [ FBEICE L TIX, Mesa &
PEPESE L Y S EERBELZRL TV D,

Q) AEEHFFEER

FINEFFIC L DET MY 7 AE[EIZ LY | FIT 2N FEE TERUMRAAE U720 (5
HIZ, FITZMAK T EE 207 Th e, ZBREERITIANREE ThHoTlo®d), RIEEIZ
BT 5 FET EI IR G B E SNTZHIG 2 2 5, Ak, AMBUFENIBHFEE T
U7 LEFEHT 5 EFRRFIZ, FIT BREK T SELZ ENROLNHN, B TITHEN
PRAEE DO RENEL DT, (MEID) KT a3 &ML, BZAZ THEBV AL ©
IREEIZE VTN, T O MM FET EX DFRE DKLy Tholz LR S b,

(4) BE{EX A
fhFRIE D BEE M S IHEV ., BT FEIFIL CHINBF B DN %507 T) 2017 43 H
15 BIZHSE NICHHESE2FZ - TV 538,

8 Government of Canada, NAFTA - Chapter 11 - Investment, Cases Filed Against the Government of
Canada, Windstream Energy LLC v. Government of Canada, available at
[http://www.international.gc.ca/trade-agreements-accords-commerciaux/topics-domaines/disp-
diff/windstream.aspx?lang=eng].
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F. ERICE 1T HHIBER

1. (hEFIET OB SR ERE

FHIC L > THHEREDOR RN B2 > T A HEB T, TRFEBIOTENEOHEIZ
ﬁméﬂéoiTﬁXA4/$ﬁLOPTﬁTﬁiOO@Qmmm%@fi\%mﬁ@
FEIZOWTOEEEO FRICEBE SN TV 2720, AKAY7Z FET K (2013 FED kL

EIZE D FETER) FEEIN TR, Olsolux F{F Tlx, BERLEN 2012 4= &
<, BEICFITHIEDZEENGE->TEBY . ZORATHIEZEEO T R ATREMEDN Eh o 72 &
WrEh, (BEEMEEUEZGG/- S 720 72)) FET ER NGB E SN TW5, @Eiser FE Tl
PEEBHARRE A 2010 4 TH Y . Z D% D (2013 D) FIT HlEFE 1L FET EN & BE &
NTW5b, ULED X1z, (a) BEBFMAFER, (b) HEBLEIRF AT FIT HlELEN S0
ET RAREMETH - 7200, (3) *FEIJT“WE@Q:@*B EBEE LTEEREMANLTLHD, L0
o Te A DOE R FNE DT ECHIWT OFEZ EAH Lo LRSS, #53HUX, Eiser F{:
DX I, FIT HIEDORMG» O R OERE THREMELER L, TOHOHIELEEICL > T
HELHST-HEIL. FET BBEDBREIND L TPHRIND,

WIZ, %t h T HZRREOMEHIW A 3-8 5i2id, ERIHEEOY R FEOMEL I
?Fﬁ'il/?%"é Mesa 4 TlE, Samsung Ik 2 FERIH VA (BTERIICIT) METH -T2
23, W THE) BIShomEAIC LY, ERIEERE (WEEAGESES & kEEGERED)
%Fmﬁiﬁb\%?ﬂﬁéb“(b‘to 5. Windstream /DA, 2298, TF MU 7T ANRE
M S, FEHEAEML L TRV, EFLo Biser T L Ak, FET f#51EN Z258E LT
WIRIL ChH o7z e fiisin b,

2FH®EMHE

S, JDF AR TIR, WAERD NAFTA THh 5 Z b, TilE] BiskoswE i
#%ﬁkﬁotohﬂmiak\HTﬂfifﬁéJ:&%ﬁék%éhfﬁw\%mﬁ
R, m—Inar T U VEREICOZEENEE TETLOIXRNEE L 25, RS, Z2RIEE
IEHEDERZM S OLRETH D,

B 21T, RPARSL CRIETIE, NAFTA O X 5 7 [GHE] BINBIEELRWZO, HE
BUPEIT SR S T B, il EAEIT (T 04T - BILEZRTZ & b7 <) FIT %
HiBh4 ) 2HVIE TEZMHE) (State aid) ENZE T 2BERN RO, ZOHRT,
EU ESBEH Lo TEZMI) OoERs L ORINEELOHW (TFEU 107(3)(c)4 D
BiFk :%%?ékwéﬁm)&®%Wﬁ%E&ﬁD%éﬁ &%@%@iEu%L@ﬁ%
fHFE CIEHERE L TWARWn SIS ((hEHIBICISW T, EU L - BINE B S OHF
SIHIS TV WD),

59 Bjorn Arp, ‘Charanne B.V. v. Spain. SCC Case No. 062/2012°, American Journal of International
Law, vol.110, no.2 (2016), pp.331-332. X THEHE L, HOMELITIT (LY K& A 37 b
DI % ARA BT OFEER IR DG & 72D Z & 735) Charanne FHFE O KN & 1T HE 72
LHEATENDTHAI ETHLTND,

24



3. FET M FRE%E

FIT £1F251 5 FET ERFEAEICH L TE, XA VRIEORYDOEFTH 2
Charanne F/4: D | (Charanne 7 A 1) B4 % ORELIRFICIHB W THARSHIZ /2 5 &
BEZHND, Tibb, A, U FITHIEICBO T, IEEERMThbRNEN D) T
TEDORIH ] (specific commitment) MATELE L7220, HHNADITAICE LT3 B (A
PR NSRS, HefiPE) ICHR S LT FET AMTh D, 72720, oM FIEIC D0
TIFEELXET S, 5# 11, [H5EE) EAEICE L CTIE, Charanne FF Tl TRRFEHIABL
P BRI L ST M, Isolux FH/F:Tld, ERIELTICEET 2 (BEFMO) T HAME
PERFENRE SN TND (ENT 2— - TV V= U ZAOREMEITHEED), FH212, (KRT
IR LT 72 n3y) Blusun F4:°ClE, Charanne 7 A h D 3 FEHEIZRH L€, AERMEAHE
ENFLRIEREREFTIZEA L E®REZA ST, WHMEEOLADEHIND Lk~ LT

(para.318) . FEFRIZIHLBIPEEIEIZ ONWT OB AT > T D (Fsm & L CIRERKRBER
U)o AEDSICEEA D & FET HA&IZEB W TCiL, Charanne 7 A b O AN FHRIND H O
D, ZDO%, 3 FEEONTANEM - HE I D 00FMEE (B2 WIEEAx DFER) 2L
THERD LRINDHO,

. BAR~NDRE

A BERA

BIE, BAME QN ASS VHF 2T Lo THREME (ICSID fh#) (2 FIT &%
MFELTWVD2, AFETRIZL 1T, A1 2 FIT HlEOEMALEFICERNT HHETH
N $?®ﬁ$%@%ﬁ&ﬁﬁ%ﬁ(mﬁ)iﬂ*f%éoﬁOf\ﬁ@ﬁﬁ%ﬁkﬁéo
B, BEMEORNHAARETH LD, £V )8 TH D, 2007 40 FIT H B AA
u%\wumifmﬁwﬁwﬁ% CREETREN A BLA LT AUE, 2013 AR O IELIE - FIT
FERBED T R algerEMENZ E 2Bl E L C FET ENEZM D ZENARETH D, F 212,
FET &< % ] 9 %6 . Charanne 7 A D 3 FHEZ TN b/ 2 &2 FETHIXLER D
Do

B. Z AE

ANA O FIT HIESRFEEZZFH E LT, BRTHRAELGLMEL LT FREMIN
Tn5, OF=RBIREOHM, QKNI EZMOARFEL, OBIERKE R ER DR
. @ HEEREORN, Th %,

60 Blusun S.A., Jean-Pierre Lecorcier and Michael Stein v. Italy, ICSID Case No. ARB/14/3, Award (27
December 2016). %k A%, James Crawford (President), Stanimir Alexandrov, Pierre-Marie Dupuy
D3IHTHD,

O S 2 RIITIB N T S, TIEYE R MfF ] ONAENRRV G5 LRI TS, Carmen
Otero Garcia-Castrillon, supra note (44), p.302.

62 JGC Corporation v. Kingdom of Spain, ICSID Case No. ARB/15/27; Eurus Energy Holdings
Corporation and Eurus Energy Europe B.V. v. Kingdom of Spain, ICSID Case No. ARB/16/4. \» 341
DHFEEBREBEBFT THY . MPEHIETIIT STV,

6 LJR - mIHEE (20), 77-78 H.,
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1. BAR®D FIT HIE &HIERIE

HAR® FIT $l 3 L OVFIT Hil EEIEIZ DWW T, PEATRE S 2 ATRENE - fER D 2 )
“ORMBILTEI ), HATIH20124 7 I MBEXFEFICLIHAETET R LY -0
BICET BRI E R ) (= R RFRAE, FIT{E) 35T S 4, FIT flERBB STV D,
4T (2016 45 10 HR ET) 3265 5 kW OFAT R L X —RNEA S, HTRE KO
MTCHREZIN SO T, )7, BEUlk GREMisg) 22 BRMNEEEL Y &) sdRESINTZZ
ENPLRELAEL TS, OERAH iRe) DAY, ORBERIORME, Th 5%,
OO RBEIZ LT B 72512, 2016 43 A 18 H, 2016 £ O F S AE 61T O E Bk A3
SlEFIFonTWng, BERIIZIE, a) FEEEHKRESE (10kw LI L) OBEEBUmFEA 27 [
/KWh (R 27 ) 225 24 F/kWh (CFpK 28 4-) 125 & TiF Hav, b) (EEKEE (10kW
i) (TR IS et B 255 70 LOYA) 33 MvD 31 [HICs| & FiF sz,

X 5T, 2016 5 H 25 HIC TBAFEF I IHANRED XL —ELXOFEICET
%R E A O — 2 IE T D5 (SE FIT 3£) 23ARNE L. FIT il O K & 2 g R
fTohTWwa, F 1S, FHFITIETITRERIENAREL 2 o7, HE b, REREE =T
TTEEENEE L EhE T, FEMB A NOKBEfF> TEELZET 52 & TEUWIL
WEMRE D ET D0, & D VIEE VMR ERE S T8 E 2t 2B Tz L L9
ETDHHRMAEL TS, 22T, BEICREEZZIT TV HERFELE ThH-oTH, 2017 4
3 H 31 HETICE NS L OBREAO L KRS L TW WSS JRATE LT FRE] 23k

o FEEMOFITEE LT, HAD FITHIEIZHAERENSAL TS, ARINENRSTHNDHE
LLT, 77—A M Y—F— CREzxLF—24t, 145G . N %0 (IAHEHK
Fo 17THEBETE), GSSG Y —7 — (CKE=R VX —tt, 179 11 ABETE). Z 1 Al
N (17T FABETE) bbb, HARKRFEHHE (201644 A 30 H), TKPHE, SV EHE
WS AADTZRINFX—HRKFREARZA BWVE WIS,
65 FRARAHAKEIL, 2014 D 6520 EM 5 2015 FE 21T 1 IR 3222 B~ LR LTV 5,
HARRRFEHHE (2016 42 A 3 H), IEABHHBIICH=RELIE, 16 4 [=x/L¥—KE
]y, Fiz, 2016 FEEOMERIT 1 K 8025 [EMHTH V. WFEE N EDOHE (8025 {& kWh)
THEID & 225 M, kWh &720 | BERESEEE (300kWh, H) DA, A%E 675 M. %6 8100 [
LD, HAREER (2016 4E3 A 23 H), 2016 FFEOF - f KR4, —HHY%7-9 A 675
MIZ), 728, 2016 4 3 AICEIRT RV —TNAFK L2 2016 4FEOFE TIE, 23 KHTH
%, BT R X—T [IE FITEICET 2 EAAS) Q01742 H -3 A)
(http://www.enecho.meti.go.jp/category/saving_and_new/saiene/kaitori/dl/kaisei/fit_2017setsumei.pdf
)o
6 FERRy TFITEOWIE & A% OME ] HART RV — LS80 A # 244 5 (2017 42) 4-5
H,
7 News Release R HEES « IR X/ X—JT [HAEFRET R/ X — 0N 28 45 0 B Bl
¥ IR EM AR ELE L-) CE 2843 A 18 H)
(http://www.meti.go.jp/press/2015/03/20160318003/20160318003.pdf) ,
68 K EER [HAMED RV —E VR AOEREFEE] (2016 4) 440 H,
0 IE FIT VED B, REBEERE~OEF ML Th 5, 201543 AR T, FITREE =
7o EEE GRIEHRA R 8767 1 kW) OHF CREL LA L= (1875 17 kW) 23 2 HIFREE
ThHDHEMNMEHRINTWS, Av— VxR0 [FEELTWRWFITRHEIZEAEATD
L. BN 2017 45 4 HIZBARA] (2016455 H 27 H)
(http://www.itmedia.co.jp/smartjapan/articles/1605/27/news048.html) ,
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o7 (1356, 15%), & 21, KEBKEIEHEET (A0 Y —7—) HHOBEAIZD
& AILHIRNEAS D, 2L, AL, ALZRIRT & EER R ERBIZ OV
TERESNTELT, A%, HWER/NBEOKEHEREEBIZOWT O ALOMSR L2250
REMENR STV DT,

2. WEMEOAHEM

b X iz, ®WEFITEIHEZRFEERZICARLRNEZ G0N, E&hFrERLT 5
AREMEITIR VW E B X DD, 8 11, BRI A5 & TP 6n s s, &&iE EoMEITE
C7avy, BHUIRS & B RO 2 R PEE R E DR CYAEE OBRLARIIC) B 50872,
WRERREMAS 1T, BRE SN AP B W THEFF SN D 720, BB OFE M FEIZ W T
BRITFEA LRV, 210, BEBH L HREE LOMBEEZ AT g, &in TRE) 72
JCIE, R TEEEME] 3L LI LIS NN TH D, AFRTRICEE fhEH
(FIT FXR) [ZBWT EEME] LI T 0I%, BRE (BESL) BERT
THY ., @50 FIT ZACRE FRITEEMPE L LTI Z 6TV, FIT filEIZi 0
T, REMEOFRECHIMBEINNITOILTWRWEMET THREME] BNEOLNDL I ET
RNERIND, B 31T, KB KIEIERENR (A Y —7—) 28T 5 AfLHIEOEA
IZONWT HREE EORBEITA Ui, ARLEIEE X E M 2 5% ET DBICEA SN DI
WEP, MEHRES, FHROICEASND LOTIEZRWY, flziE, 201744 A 1 HLUKEIC
RETST 2 KEBKEEYE (2000kW LLE) (2oW TG EMEE B IAN AL TIRE SN D
D, Z O DS 20 AERIFHER S D,

ko X2z, BUTOWE FITIEICE L TRERS DS SEZ SNA BRIV ES
oD, 1LEL, A2, REEBRECHEReAE ORI - R4 L L C FIT fHlE
MEPRIZETE « BEIESh, ZHUSfEv, BIATOFREMRE - EEHRICEZE N4 U554
BB G i34 U D ATREPEIZ R E TE 220,
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FIT il BEZRR & 97, [HfiBha ) 12 K DAV EFH O % ITHBIEEOHI - BE L 03T 255,
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or grant) |ZAC[R 9 2 MEIIEERESE DB AR LW EHESNTEY , fiBieo
Feff - BN L CREZ AEOITENLHIK Sz,

T, WA - A THEBES., HHie P, HLRMERLRVWETI IS 2E
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HOTIEeW] (9.856), 212, ELoGA. (RIS G &M EIZ x5 I3HHE
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E¥l 1 The Energy Charter Treaty

Article 1: Definitions

(6) “Investment” means every kind of asset, owned or controlled directly or indirectly by an Investor
and includes:

(a) tangible and intangible, and movable and immovable, property, and any property rights such as
leases, mortgages, liens, and pledges;

(b) a company or business enterprise, or shares, stock, or other forms of equity participation in a
company or business enterprise, and bonds and other debt of a company or business enterprise;

(c) claims to money and claims to performance pursuant to contract having an economic value and
associated with an Investment;

(d) Intellectual Property;

(e) Returns;

(f) any right conferred by law or contract or by virtue of any licences and permits granted pursuant

to law to undertake any Economic Activity in the Energy Sector.

A change in the form in which assets are invested does not affect their character as investments and
the term “Investment” includes all investments, whether existing at or made after the later of the date
of entry into force of this Treaty for the Contracting Party of the Investor making the investment and
that for the Contracting Party in the Area of which the investment is made (hereinafter referred to as
the “Effective Date”) provided that the Treaty shall only apply to matters affecting such investments
after the Effective Date.

“Investment” refers to any investment associated with an Economic Activity in the Energy Sector
and to investments or classes of investments designated by a Contracting Party in its Area as “Charter

efficiency projects” and so notified to the Secretariat.

Article 10: Promotion, Protection and Treatment of Investments

(1) Each Contracting Party shall, in accordance with the provisions of this Treaty, encourage and
create stable, equitable, favourable and transparent conditions for Investors of other Contracting
Parties to make Investments in its Area. Such conditions shall include a commitment to accord at all

times to Investments of Investors of other Contracting Parties fair and equitable treatment. Such

Investments shall also enjoy the most constant protection and security and no Contracting Party shall
in any way impair by unreasonable or discriminatory measures their management, maintenance, use,
enjoyment or disposal. In no case shall such Investments be accorded treatment less favourable than
that required by international law, including treaty obligations. Each Contracting Party shall observe
any obligations it has entered into with an Investor or an Investment of an Investor of any other

Contracting Party.

(7) Each Contracting Party shall accord to Investments in its Area of Investors of other Contracting

Parties, and their related activities including management, maintenance, use, enjoyment or disposal,
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treatment no less favourable than that which it accords to Investments of its own Investors or of the
Investors of any other Contracting Party or any third state and their related activities including

management, maintenance, use, enjoyment or disposal, whichever is the most favourable.

Article 13: Expropriation

(1) Investments of Investors of a Contracting Party in the Area of any other Contracting Party shall
not be nationalised, expropriated or subjected to a measure or measures having effect equivalent to
nationalisation or expropriation (hereinafter referred to as “Expropriation”) except where such
Expropriation is:

(a) for a purpose which is in the public interest;

(b) not discriminatory;

(c) carried out under due process of law; and

(d) accompanied by the payment of prompt, adequate and effective compensation.

Such compensation shall amount to the fair market value of the Investment expropriated at the time
immediately before the Expropriation or impending Expropriation became known in such a way as
to affect the value of the Investment (hereinafter referred to as the “Valuation Date). Such fair
market value shall at the request of the Investor be expressed in a Freely Convertible Currency on
the basis of the market rate of exchange existing for that currency on the Valuation Date.
Compensation shall also include interest at a commercial rate established on a market basis from the

date of Expropriation until the date of payment.

(2) The Investor affected shall have a right to prompt review, under the law of the Contracting Party
making the Expropriation, by a judicial or other competent and independent authority of that
Contracting Party, of its case, of the valuation of its Investment, and of the payment of compensation,

in accordance with the principles set out in paragraph (1).

(3) For the avoidance of doubt, Expropriation shall include situations where a Contracting Party
expropriates the assets of a company or enterprise in its Area in which an Investor of any other

Contracting Party has an Investment, including through the ownership of shares.

&%} 2 TFEU (the Treaty on the Functioning of the European Union)
Article 107 (ex Article 87 TEC)

1. Save as otherwise provided in the Treaties, any aid granted by a Member State or through State

resources in any form whatsoever which distorts or threatens to distort competition by favouring

certain undertakings or the production of certain goods shall, in so far as it affects trade between
Member States, be incompatible with the internal market.

2. The following shall be compatible with the internal market:
(a) aid having a social character, granted to individual consumers, provided that such aid is granted
without discrimination related to the origin of the products concerned;

(b) aid to make good the damage caused by natural disasters or exceptional occurrences;
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(c) aid granted to the economy of certain areas of the Federal Republic of Germany affected by
the division of Germany, in so far as such aid is required in order to compensate for the economic
disadvantages caused by that division. Five years after the entry into force of the Treaty of Lisbon,
the Council, acting on a proposal from the Commission, may adopt a decision repealing this point.

3. The following may be considered to be compatible with the internal market:

(a) aid to promote the economic development of areas where the standard of living is abnormally
low or where there is serious underemployment, and of the regions referred to in Article 349, in
view of their structural, economic and social situation;

(b) aid to promote the execution of an important project of common European interest or to remedy
a serious disturbance in the economy of a Member State;

(c) aid to facilitate the development of certain economic activities or of certain economic areas,

where such aid does not adversely affect trading conditions to an extent contrary to the common

interest;

(d) aid to promote culture and heritage conservation where such aid does not affect trading
conditions and competition in the Union to an extent that is contrary to the common interest;

(e) such other categories of aid as may be specified by decision of the Council on a proposal from

the Commission.

BH 3 FIT EEH(HARAY)

BRIANRER) E
ARB/13/30 | RREEF Infrastructure (G.P.) Limited and RREEF | British, Luxembourg
Pan-European Infrastructure Two Lux S.a r.l.
ARB/13/31 | Antin Infrastructure Services Luxembourg S.a.r.l. | Dutch, Luxembourg
and Antin Energia Termosolar B.V.
ARB/13/36 | Eiser Infrastructure Limited and Energia Solar | British, Luxembourg
Luxembourg S.a r.l.
ARB/14/1 Masdar Solar & Wind Cooperatief U.A. Dutch
ARB/14/11 | NextEra Energy Global Holdings B.V. and NextEra | Dutch
Energy Spain Holdings B.V.
ARB/14/12 | InfraRed Environmental Infrastructure GP Limited | British
and others
ARB/14/18 | RENERGY S.ar.l. Luxembourg
ARB/14/34 | RWE Innogy GmbH and RWE Innogy Aersa S.A.U. | German, Spanish
ARB/15/1 Stadtwerke Miinchen GmbH, RWE Innogy GmbH, | German, Spanish
and others
ARB/15/4 STEAG GmbH German
ARB/15/15 | 9REN Holding S.a.r.1 Luxembourg
ARB/15/16 | BayWar.e. renewable energy GmbH and BayWa r.e. | German
Asset Holding GmbH
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ARB/15/20 | Cube Infrastructure Fund SICAV and others Luxembourg, French
ARB/15/23 | Mathias Kruck and others German
ARB/15/25 | KS Invest GmbH and TLS Invest GmbH German
ARB/15/27 | JGC Corporation Japanese
ARB/15/34 | Cavalum SGPS, S.A. Portuguese
ARB/15/35 | E.ON SE, E.ON Finanzanlagen GmbH and E.ON | German
Iberia Holding GmbH
ARB/15/36 | OperaFund Eco-Invest SICAV PLC and Schwab | Maltese, Swiss
Holding AG
ARB/15/38 | SolEs Badajoz GmbH German
ARB/15/42 | Hydro Energy 1 S.a r.l. and Hydroxana Sweden AB | Luxembourg, Swedish
ARB/15/44 | Watkins Holdings S.a r.1. and others Luxembourg, Dutch,
Spanish,
ARB/15/45 | Landesbank Baden-Wiirttemberg and others German
ARB/16/4 | Burus Energy Holdings Corporation”> and Eurus | Japanese, Dutch
Energy Europe B.V.
ARB/16/17 | Sun-Flower Olmeda GmbH & Co KG and others Spanish, German, British
ARB/16/18 | Infracapital F1 S.a r.l. and Infracapital Solar B.V. Luxembourg, Dutch
ARB/16/27 | Sevilla Beheer B.V. and others Dutch, Spanish
ARB/17/15 | Portigon AG German
SCC Charanne, BV (The Netherlands) and Construction
Investments, SARL (Luxembourg)
SCC Isolux Infrastructure, BV (The Netherlands)
SCC CSP Equity Investment, SARL (Luxembourg)

(1) 2TOFREIMRE T,

(FE2) WHERITOTR S ECT (R /L F—EESLK),
(7 3) BN AT THAET RLF —FESF (Renewable energy generation enterprise) .
(£ 4) BU LIS DT HAERED I,

BH 4 FIT HEEHRHA7)7)

ARB/14/3

Blusun S.A., Jean-Pierre Lecorcier and Michael

Stein’®

Belgian, French, German

32

B RSttt —F A )P —R—/F 4 7 A (http://eurus-energy.com/index.html) , E /135 &
DR EFRELFLTND, AL DH Y 7 M (12 280
PFT) CRUJRERT & AR - EER LTV D,

o BUE, fhECHIBIORGY (annulment) OFHEAFES I, FHPTHL (201745 H 2 BIZ
FRSE AR B BUHERE R) o

ETARNYTAM (3




ARB/15/37 | Silver Ridge Power BV Dutch
ARB/15/40 | Belenergia S.A. Luxembourg
ARB/15/50 | Eskosol S.p.A. in liquidazione Italy

ARB/16/5 ESPF Beteiligungs GmbH, ESPF Nr. 2 Austria | German, Austria
Beteiligungs GmbH, and InfraClass Energie 5
GmbH & Co. KG

ARB/16/39 | VC Holding II S.a.r.l. and others German, UK,

Luxembourg

(AR WY ICSID fh#TH v . @HIEMIZECT Th 5, 7ok, LR8N
FRAEL T, AZYTIX2014 412 A 31 HICTECT b B L TW577,

E¥l 5 Trans-Pacific Partnership Agreement

Article 9.6: Minimum Standard of Treatment

1. Each Party shall accord to covered investments treatment in accordance with applicable customary
international law principles, including fair and equitable treatment and full protection and security.

5. For greater certainty, the mere fact that a subsidy or grant has not been issued, renewed or

maintained, or has been modified or reduced, by a Party, does not constitute a breach of this Article,

even if there is loss or damage to the covered investment as a result.

Article 9.8: Expropriation and Compensation
1. No Party shall expropriate or nationalise a covered investment either directly or indirectly through
measures equivalent to expropriation or nationalisation (expropriation), except: [...]

6. For greater certainty, a Party’s decision not to issue, renew or maintain a subsidy or grant, or

decision to modify or reduce a subsidy or grant, (a) in the absence of any specific commitment under

law or contract to issue, renew or maintain that subsidy or grant; or (b) in accordance with any terms

or conditions attached to the issuance, renewal, modification, reduction and maintenance of that

subsidy or grant, standing alone, does not constitute an expropriation.

Article 9.12: Non-Conforming Measures
6. Article 9.4 (National Treatment), Article 9.5 (Most-Favoured-Nation Treatment) and Article 9.11
(Senior Management and Boards of Directors) shall not apply to: (a) government procurement; or

(b) subsidies or grants provided by a Party, including government supported loans, guarantees and

insurance.

T l27E L, ECT47 R 2L D . BLEDOANFEAT D01, Blikd@d o 14£4% (2016 4F 1
A 1H) Ths (http://www.energycharter.org/who-we-are/members-observers/countries/italy/) , &
7z, ECT47 k3 (F by MRE) 2LV, 201645 1 A 1 A& TICR S LB MPEIC
BIL T, BliBg & 20 £ RSN D, £DTD, A Z U T O ECT ik b FIT &%
ISDS IZAFFET 2 Z L I3hiT ey,
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