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FRAZ T2 5 B R 5 2 3 A T3 AIEHG) H76 09 32 5% vA By ok 3% B 72 7 A & A 52 3R
TS5 m, ATk, R E BAAANTG AR T T ERB T FHRITRE, FEAR
T /% 8 s 69 48 % B IR 3 FR 3k 0 P ARARIR B AR AR,

IR HIE R HIEHLR H FRIEFWE EBRT REBFAD

Rk, LBk 3 B E R ok 1 84

— [ B

TERCT 2o BE AR 15T 75 55 AR ) 22 ] TR 2 DAy B 25 () 3 — 20 22 i 81 i 40 45 ]
B AN TR RO 2 000 7l W AL S8 7 Mk B BT A BB o3, O Kt
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(1) MEEEZEGR 2021 4F 5 A & A R 25F LR O SETT026(2021) ) BT 507 246 7k
B A R R BT HOR 7 i IS5 RO AR R TT 5, LB 2 K TR P HOR Bl E R & AT
1, P ECTAL TR SRR I B BRI B IO A G s SR B 7 R AN AIBOR AR T R R 5 5
VRIS o 30 AR SR B R T 3% A 2 77 2 I A TR A B o A 3 8 — E LS M RE 7 2
LUk s R AR A TEA ST FEIE 2 9
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R R B A% FED A ARRRA R R 4 A 3Rk LR R A A e
5 HAEN . BB EREOR AR AR LRI Nz A AR A7 A A EOR KL
a5 PR AT A Bl O B B O B PP A5 o AR IR I A0 2 S BLAL 4
PR BOR FAR (05T i b BRI 5 52 0 8 5 (R PR 98 H 45 B0 AR AR | IR Rt 7 2 WL
AEAE 2 BB R LR RN, AN 5 A A BRSBTS (2

R 2022 4 12 H RGN AT A 800 FE PR s e S & R R R 2R G 22 ST
FEIA 2,575 1,030 Y RZHUE SRR 2 s D XS SRS T [ PRE st b , 7R AH T BB R
PR 55, AnRE T R P 4 P L B R A T RE S BO A OGS K
B, TS| A BB 4 o L4 DRIk, I B8 9 P 2 7 3 T 4 249 D7 o R B AR 2500 AL
i R A BRSE ELRA el PR (AR, AT [ B3 % A R 2 75 A T =R A
B, 1 BT AE [ n] BE R A ST AE T [, B R 2R 5 119 A J A % ) i L o 5 it )
BEAAERE A7 QB IEHEHE ABE B 55 T 5 ) 4 i 1) A A AR BT A, A SR i — ]
JEITWTSE , LA BT R8T R IR, D 3 [ A el AL 5% T e 38 [ B3 % 0 3 s 45 98 2
JSE XS R RE H B AGRH O [ PR B8 PR R MR AL R BT 2

T B FL A I A
5 ] o 3 5 o At 3 B AT S b R TR

— PR, B — T e B P 2 A 3 R 2 24 i R BB it S B o H 2
B HIZPRE TN G 05 BT E PR Pp R ] S — I it iE A% 4K
YA K (relating to) 1 JG A BRI 52\ AN I 7 fp % 52 B Pz ) 8 TP B i #E3E
Fil, Methanex v. USA Z& [ &k 1 30 4 &k P v 48 KR i X ) LR A T 7 o0 A5
A BE IR A OG” —IAER — IR A X 5% 58 8 B o P A s i e 5 B
R R BERR AR IZ RO , AR JE W D-5-99 54T B fi 4 Al CaRFG3
5 SRR R AT SR Tk | A DG A5 S P I A I A i S FR I N I A R A B Y B DR
ik B F R AR I AR S W AR A 5C 000 1 Pope & Talbot v. Canada 1 Myers

[2) See Michael V. Gestrin & Julia Staudt (2018) , The Digital Economy, Multinational Enterprises and International Invest-
ment Policy, OECD, Paris, p. 15, https://www. oecd. org/investment/ the—digital —economy—mnes—and—international -
investment—policy. htm, HiTi[RIA}[E] [ 2023-02-27] .

(3] See International Investment Agreements Navigator, UNCTAD Investment Policy Hub, https://investmentpolicy. unctad.
org/international —investment—agreements/by—economy , T i [AIRHA] [ 2023-02-27] ,

(4) ZILKAESE B A AL it 2 [ BRa e b A MM 5 B R R ), T A9 ) 2020 4157 2 189,45 85-98 1T,

(5) SWTURYE BRIEIT O « 15 HRE F AU 0T AR B 38 T — 40 20 5 SR Bl e 1) 5 55 — 2 249 T 108 35 T
W B A R, S WX TA Tk R 02 ) ( Regional Comprehensive Economic Partnership , RCEP)
5510, 2 4556 1 3O &5 k40 B8 RO HEAK A 5& R E ) ( Comprehensive and Progressive Agreement for Trans-Pacif-
ic Partnership,CPTPP )% 9.2 236 1 3K,

[6) See Methanex Corporation v. United States of America, UNCITRAL, Partial Award dated August 7, 2002, paras. 28,
34, 147-158. Al B A AR P R0 B PP ) S B 05 o) =2 — 2 VR A PP R T S Ik i SO, PRI 2 sk sz 8] T
BV AR 20
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v. Canada Z& P, BRI SRARTE A4 S b2 X LAy il 1 53 ) 4 il it , (B HC T sl 1
PEBEFRTIZ T i B A 7 I Rkt T faRE PR A E AR b 5 48 A G L)

B LR Tt — 5 2 W SO HER ) Xk G 2 Bl S LA B 3y, AR Bk B, 7
A B AR PR ST RO, BE KL it B S S A A A OC . Aad X IR A B B s
P 2 71 -5 AR B AT 5 LB T R 2 7 A B AR R 5T, PR D i B FL A BT )
AT BEAE AR 55 H R — R 280 3l LA T RE 5 15050 & 0 A 98 7 M 2278 T S il
B, WA A AL S TR AR RSS2 T T e)— [ P B0 Ak 349 )
AL IUE T2 RIS A T 500 L e i P i P 91 R A 7 3 DA — [ S5 P S A 855 41, DA TG
TERUITE AN T U8 ST, SCRUEE T 75 B S R i i 2 75 5 6] B 480
TE AR AT G LA 5t

S — g SR [ B AR AR [ R0 AT sl o Aotk , Ay sl il AL e i S 1 A
B, M Z AR S BUR AR () AR Al sm B B oI o0 A 2R b 2 7 il iR
55 ART DL A ] B A s i A5 G i S B B — AR il A R AR
ARG BB T EE L IFAEIZ OO AP AL B, IF X S R PR,
SN [ R AEARTE B ST T — K R LA fe i B el ik 55 3 R vh - 562 8
PEAEAT TR AEREAAL IR, AR S [ AR5 <5 B A B P A b i) S A4 1288l v
g AU YR TG SRR, BRI R 18 S8t 7 i 19 A= 7 2 LA B T
B —58 . T O A A TS 7 T 7R 1 R O DR T L0 A7 it A Ak 27 By
J& T AR [ AR R L e o ] Y B ) G0 BR B — MBS A DR 47 45 91) ( General Data
Protection Regulation , GDRR) 5Iid F T 75 K 55 P9 15 A3 LA A8 0040 2 ol 2 i A B3 HE 1%
PR T Sl FE P A Kl A A B st (100

S AR S M R DOITE T, A RORE TR AR G R 9 A A B 4 AR
PR AFRRAESE b . T8 5 AR 5 [ N FH 8 8 ol 1) 25, Il St s v J2 AR L
(4, lan, S E R AEAE F37 T —ZRHE A %A B A T 2 IR 55 s 204 T 2580 14
Fifidt o I A IR0 T AR 45 A 1) 31 S B, DRt HE BB 7 v S D Y A7 i R T 2R 3 [
RCHE AL A0S HISE W — B PR 2% 1)) sl FH T 7 R 58 A oA AL
A PRl s ) 7 B4 B AT A AL I S R PN S B B9 A B Bl ARz sh & AR
e MR 358 N sl b (D)

(7] SeeS.D.Myers, Inc.v. Government of Canada, UNCITRAL, Partial Award dated November 13, 2000, paras. 234 -
236, 296; Pope & Talbot Inc. v. Government of Canada, UNCITRAL, Award on Motion to Dismiss re; Whether Meas-
ures “Relate to” the Investment dated January 26, 2000, paras.27-34.

(8) ZUALDKIT T : (B Lk B ANE TG B v [ PR S ) | (32458 2020 4R35 8 M1, 555 77-84 TT; Kt
SR (A A BARYIE SN W9 ——DARR L (— B AR 4 2 41)) SR A, (BRI H R 2 4 (b2
BEEARR) 2017 4E55 2 1, 55 37-41 3L,

(9) WA IR FIBE, ¥ ARX H P TS 32 6 S S AR R AT 58, BT X i 3 B FRIE , 32 S
BegeE T M SME E R B ESNE B AN B AR A Z TR,

(10) S UL — BRI SR B) 55 3 AR50 1 3R “ A SR MBI3E F T 16 R 358 P9 U ST LA B a0 4 ot o i b PR A2 L
T B30 1R A~ NS (R A 3L, TV AL BT 22 15 K A AR B

(1) S RER O A1) 55 3 2550 13K,
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AN T o P, S AT Xt AR T8 35 9 P 4R s A B T iR 55, Ol o Al [ 5 A Y
ZATRERRSS T BEA T P R AR T, A% Sl A AR [ R 5 i A Il [ R [ 7 R
B ESENBL T AR RN SR, B 5 W, A [ B S 64 W i 3l 22 8] 2 1%
WA ST B SRR . AR T AN E E RAEAGHE B AR AU TS 5 A
SRBRPEECYE | DAL T AR 53T At A AR B 2l — M T 2 T I 500 L o e e vy 3 PRV L, 3
i W R — P DR 26 51 ) s T S5 MBI 47 o 2 Ak B DA T g R 5 9 R
AR At Rt =R 55 70 A D L 05 A Ak B A Bt B 7 8, (12

SF5 VUl 37y 2 ] ] PRl Ao 0 246 1 1) 2 3 L 358 PN P P R R 2 B I 3, IR AEAS [ S Y
Xt P RSHE AT A A AIA BRI 2% 471 el el 7 2 3 1A s ol A 8 06 S 30
HA5HAELMR S5 Z AR TR &R o N, Ah e [ BBk AR [ 58 8 P 3R LSS 5
g5, JF AR P A5 EAHER B XIPE & A [ B AR A= ) P Bt R AT 77 A Ak
B[R] A 2R L N AR TS LA B BRI E [ R 04 R A R Ak PR
SHAEAE 541, (HIZE 3l -5 2R 18 [ I 2 A e st A A 52 T 28 LA SC R ok A1 2R [
SE TP DR 2 Rt Ak B Bl 2 52 AR T RO LR RIS 2 o i, I R 42
1l 5 B B 1 R B S5 A A RS b B T sl £ S A BRSNS s [ 2 o, 2 &
HORR R — BRI TR 2 ) B8 ], 01

S TR 5 5 DU R 5 ) DA T A b R AR AT sl il e e e B mY
BB, i BRI ol ] ISR A PR R i A [ 5 A P P SRR A R 55 =2 ) JE 52 Jo Bk
Z o At S ) T e A s e B s 0 D R TE A P R S AR AR 55 TR AR 2R
I8 T N RIS BRSO i TR . PRI Shs st S7 AT S B 2, 7EA
Yyserp, S FE R AR Ak P Bl TRl 23 52 30 2R 18 1R RS0 ML 15 it ) 249, DR R L PP A
Pk AZRTEEST N Blan, B C— B O 26 i) il FH T 5 4 i o 2wk
By 1 1) DR 05 AR T AR B A R AR 5 T A R S 5 S Ak B A i )y, (1)

TE L3R TR S e R L 5 i 24 P P T e A B Bl IR S A R
(1, IR 45 TR AR /AT A RS A @ i 80, e — Mg S E
PR AR T8 [ A s ] A9 Kt 5 e e B e il g — 1k, IRk, IR B vh (A G B B A B A
BHEHI T, s = TR [ BB R ST A A DTS 2L 1] A HR 7 4
WEARBEGT . 5 HAFE I , Ty DU A 5t T B R Ak BRI S 7 408 A, D A i
GO TR I AL T AR 15 5T 19 2 ] B B R T R, R SO iR

(12) S BEAR IR 2B 55 3 2050 2 3 “ AN ASBISE T B SE RE /BT S 19 0030 2 o 2% s Ack T 28 o Bk B 58 P
38 FARA B AL BRI B, QN2 AE B 3 5T PRI AT 5 : (a) Ml BRELE P 8 AR SR LR 3R 55, i 2
A BERAE ST s B (b ) % RREE 5 A B S PR e R 0 AT S B e

(13)  ZU(—RER IR 2 ) 55 3 2650 13K,

(14) S RREAR AR S ) 56 3 4658 2 3K
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(16)  ASCH, BB e a8 L TR e AR SRR A AR E
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.43 .



(kR fEFR) 2023 F£4 2 M

X TG UM E A — AR 2005 T, TR A5 98— PR 0 2 AR I ) 25 ) = A A
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IPI) b, DLPRE X240 29 77 AR R H O e, R LA AR I AR 7E 55T, o nl DL 7E
IRV ARG RS, 28] b B8 R TSR 2907 G 2 N TR DA B
ZRIE [ Z AR IR AR, AT A SE B D 3G G i e IR B 0 A 5 1%
g 275 B AR OGIE A R RURIEOR . A7 S0 D L B o b — P e P 2 R B2
WZ AR 2 I 42 LA TR X BT L

(=) B8 5 M A B PRI T2 0 T 09 B

KT 2 SCT MRS &R 43, ( K4 T 28 SR AK R OC R P ) A4 T 5 3E 20 5 K
SPEIK O ZR PE ) 1Y R 78 21 17 480 R AT AR, O SC LA R AR 31 R 47 70, 119
46, 8 SO RERE R A R B 7 B B TR = FPRRAE , BB A B A B IR A IR
WO BN A PR sl JXURS: B 7R DT 525 [ A8 S 06 RS Bk T Bl o — Mgt = 2
SRR IR 200 X EEE A B S Al 5, BE B AR A BRRT A A5 1 T AR AT
AR ANGEIR a0 A T3 W 3 FE ARG B 0 R FH RN A 5325 205 Aol 4 R LR BRI Y 42
Tl , mi# an b S B SOOI 7 TS R A nBERAE  Al NARRAE  EER AL A
PRI 7 i EUIR 55 B A SR T RS B R Al R T s BRI AL 733k ] RE
T ek R X ] 2 50 R it ) AN R i DRI LG ) 8 e A9 R S o 45 B R A 8 7
HWK 58 SO RS 0 43 OR B0 B el A) e g0 A sl i ot . “ 9077 Cown) SR I 1Y
ST AR B A T 254 (control ) 5iR ] 1) 2 4508 06 555 (0 4 1 Ak 4 Bl 4 =2 A
PSR RN S Bt ie] o 21 R HHT 2% BEAr 200 T Al B A i 6t A B Al AL, 2
S WA B — sSRT LA R SR Ml AT DL ik B AR RN v T B iz AR R
SRS AR 220 PRI G 08 2 7 A T B A s o] i e B AR A B 4%
B2 RS TR A 2K

S PBE SE SCRIFNZE TR T =, 7070 B Al gt I R U AR R BT, O A AT
FEHESET 00T il RS 2 A o 1 el 0840 7 i, Al 2 S5 A F R AR
Einarsson v. Canada & 17 HH 35 A\ A5 125 55 /2 S Jgf b 7 5090 52 %) RSO 7 oM i 2% 32 310
FERGRRAL ) IR X T AT 52 AR B s T = R A KM T

(19) UL RCEP % 10. 1 &M CPTPP 25 9.1 4%,

(20) ZUWEEHER S5 RESUL (BFETRE 2021 —E5E 8RR 31 5 & Bl i 2h) (h i) 2021 4F
9 A 29 H,5 v 3 EE BIEE TR B = THE S REARDF R (RO 5= B Bz 2 ) , 2019 4F 6 A,
55 1M1 3L,

(21) See Philip Morris Asia Limited v. The Commonwealth of Australia, PCA Case No.2012-12, Award on Jurisdiction and
Admissibility dated December 17, 2015, paras. 502-507; International Thunderbird Gaming Corporation v. The United
Mexican States, UNCITRAL, Award dated January 26, 2006, paras. 106—108.

(22) BB, filk F 25 R EATHEE EEROE RN IE Y38 ok de i o 5RO 4 . S W
Y o (FE AT TER ) 2Z 18] B Ordr it w1 R BRIV JURR P 2 ) | P A2 2) 2019 AR5 4 199, 45 845-870 1T
T« CEOHE A S R BR ) | (oMK ) 2021 4F57 6 391, 55 1573~1575 Tt

(23] See Theodore D. Einarsson and others v. Government of Canada, ICSID Case No. UNCT/20/6, Statement of Defence
from Government of Canada dated June 9, 2022, para. 20.
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B IA T 3 F2 PR A5 T Ak BRI A 10 B0 808 7 i 0 e 55 2 A 06 1 AT B0k R B AR 28 401
WLAE B P AL ES 26 15 A58 T 3% AT IARIE TT R BE 52 5 16 8, T DAFIUUL , R ok
A Z RN GR IR W R g i AE LAY R, TS e B Rl A B B2 R
WA, g, B L TR Bt BH 45 3 B0 58 S It AT AR 58 B I v R 8
YR 14 g R BB MR 55 A AdiE 7 I A R Y R B e R A S T R B Y AR
TESCARZFGE b FE BB I e 587 1 AN 2B 53 i I 3K 1 — B« $ 58 A] LA (may )
KBTI ALFE il < B9 25/ I 24 (must/shall ) SRECATE ALHE” 0T BLARL 4T
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J BB
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Y L 2R T ] 2 A 8 A 2 24 75 B0 5 I A e N R I [ B B A
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T IR A 4 A A A BB A [ PRABE B Bl AR . = s (A1 SR 5 10 24 7
TAGH ESEA, gt = rh ohE E R 7 AR E E SN BB . 5 /MR BE AR R L
FGERE AT RE B G S PRI PP M, A XA T 22 B AP R PR E ) 565 10
I T RLLE 45 )7 EORGEAR I SN 2 AW S i el A it . WSRAME R R
R 12 R PP A AR T [ BEA T B L BB, W) Rl RETC I A S A B8 . A, i bl
462977 [ N i AN A AT B AR By 0T IR A A M R 6 R 2 O — X
S AR E PR P ERESR T X T = rp AR 5 PN R A A U AR B A A
SE I AFAE— 2 RHE A7 AT RES R,

0 ZRE FE B SN AL BT 3h R B
JE T 1 A TE AR A5 S ] A

TEG S VU AN b A1 ) ) R A 2R 1 [ S5 A DA A5 Ak B 8l , DAY T 2
HAR ST 7 A3 A S A3 9 2 () B0 T [ BB B P X 2 0 S5 A1 7 2 7 i o
M BT [ AR RN RE | DR AT 0 BE A5 5 [ B 50 08 A 30 52 ke v A A2 R A 7

(24) S WAL AL Iy 4 il W BH A IR JERTTT @ B0 RUE B LR 2020 4 & A0 1 (AL 3T bR R B 32 5 T8 7 TAE S5 )i
J7E) hitp://jrj. beijing. gov. en/tztg/202009,/120200929_2103035. html , fz T 5[] B[] [ 2023-02-27]
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(—) & THAE B IR 3% 5% 3 a9 38T

TE A [ PR e bR S rhy | O T AR [ 58 108 77 2 705 Tk JEL 3 6 45 9% 2 ) 1 0
A =P,

S — AR AR R B XA B AR AR RS MR BT AR AT B N SR RS JE TR
ST S BB AR T A — B A R X AN B AR BT E A T 2R IE B, T SGS
v. Philippines & \LESI v. Algeria 2 Inmaris Perestroika v. Ukraine ¢ & Joy Mining v. Egypt
A, BRI, R AR R rTIHAN 3 5 (1) AN R iy fir Ay 2 3R 5l
SRR T IO TAE E BT 5 (2) FIWTAE 58 N AN B2 B 8 T — S R R B AR o 2 4575
OIBER IR AR T 23 E] BB AR RE AR S BTN H A9 5 (3) W AR [ 558 A B TR R AA
BeGE R I o HOBBA s e 2K, B A S B HAS Al 2331 340 BRI AT 200 e o g A
A% THT VS 25 A 45 9% 2 ) B Y DA )R, AR SRR 22 0 AR BN E AR

B M AR RN S M R 0 e AR S A B SR AR T SR N T A B
BUNE NPT NI Se i @A B2 Bl B AR A E R, ) Qe Myers v. Canada Zp H
T AN R 1 2 @R AR R FE W e 56 X IR RE B A AR HE i 2 A 1
REBWARBERIER TG, %0 G 0SS AEhEUE A E SR o 2 — 127 AR SCHR
IR EAR o = T Iy WA E B

S =AM R AR UL R BT XA FE T 72RO S MR RS AT B N SR RIS R  EAGA
SE 2R T8 [ 35 A B BTG G AR LB, X B 98 B AN T B B B el TR AN S T B
TEARTE S N T b A W0 80 S A L eI 2 A RS AR R A TIAE . A,
TEZR T8 [ WA e O 18 B PadSc e I 00T S 55 I, A B o 15 0 3 SR Ah 2 B
2y DY T8 52 145 R AR TE [ I Y T, (1URAE Cargill v. Mexico 2877, BT A
1] L DY RF 10 W) Y 10 o RO RO 52 21 A G RF I A 58 0 AR 52, A B A
SRR AT S 5 AR S5 G R A 800 AN AT 3 DTS 3 AT H 11 T 52 1 40
SRALGA S P RF A IR L, O LA HA i A8 A G A PG BF 0 W T 7E 2 4 o A v R
KBTS 0y BT REER ,28) AR SCRR IR A2 08 - A E AR

(25) RARTERNE b E PRSP ERI MBS T AR (HAE P S kS A7 AR 5 92 RS e R % . 3o T3
G A F R T SEBED R S . S5 QR E PR A (9 Je Bl 513 k) |, (BUR IR )
2020 4F55 5 11,5 64-78 T,

[26] See SGS Société Générale de Surveillance S. A. v. Republic of the Philippines, ICSID Case No. ARB/02/6, Decision of
the Tribunal on Objections to Jurisdiction dated January 29, 2004, paras. 101-112; LESI, S. p. A. and Astaldi, S. p.
A.v. People’ s Democratic Republic of Algeria, ICSID Case No. ARB/05/3, Decision on Jurisdiction dated July 12,
2006, para.73; Inmaris Perestroika Sailing Maritime Services GmbH and others v. Ukraine, ICSID Case No. ARB/08/
8, Decision on Jurisdiction dated March 8, 2010, paras. 92-97; Joy Mining Machinery Limited v. Arab Republic of E-
gypt, ICSID Case No. ARB/03/11, Award dated August 6, 2004, para. 54.

[27) See S.D. Myers, Inc. v. Government of Canada, UNCITRAL, Partial Award dated November 13, 2000, paras. 222—
232.

[28) See Cargill, Incorporated v. The United Mexican States, ICSID Case No. ARB ( AF)/05/2, Award dated September 18,
2009, paras. 446, 456, 522-523.
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[ Abstract] In the era of economic globalization intertwined with digitalization, the data
regulatory measures taken by a country not only are closely related to the digital economy indus-
try but also more or less affect other industries. They affect not only the data processing of enter-
prises, but also the possession and disposition of other related assets in data processing activi-
ties, and not only domestic data processing activities, but also related overseas data processing
activities. Whether a country’ s data regulatory measures are subject to an international invest-
ment agreement to which the country is a party depends on whether the measures relate to quali-
fied investment under the agreement. Therefore, it is important to accurately determine whether
the data processing activities affected by data regulatory measures contain qualified investment.
This involves the determination of whether the data and other related assets in the data process-
ing activities constitute a qualified investment. In addition, special attention needs to be paid to
the question of whether the data processing activities affected by a data regulatory measure come
from international investment or service trade, which determinessvhether the measure is subject
to international investment agreements or international -itade agreements. Under the existing
framework of international investment agreements i there ‘are still some uncertainties or irration-
alities about the solutions to the above problems, ‘which highlightthe*deficiency in the identifi-
cation function of the clauses defininig qualified investmentyin’the agreements. As a country of
large-scale digital economy,,{China’should provide protection and support for the sustainable de-
velopment and prosperity of the digital economy while at the same time upholding its right to
regulate the digital economy within the nécessary scope, and avoiding undertaking excessive ob-
ligations. Besides, China should stick to the application boundary between international invest-
ment agreements and international trade agreements as regards data regulatory measures so as to
prevent the mismatch of obligations under the two types of agreements. As regards the improve-
ment of the clauses defining qualified investment in the international investment agreements con-
cluded by China, the following measures should be considered: (1) to unify the Chinese trans-
lations of “asset” and “property” in the definition of “investment” in the English version of the
agreements; (2) to add “enterprise” and “property rights regarding data” to the enumeration
part of the definition of “investment” ; (3) to exclude “market share” | “market access”, “ex-
pected returns” and “ profit opportunities” themselves from the categories of investment; and
(4) to further clarify the spatial, legality and procedural requirements of qualified investment.
Besides, China should actively raise jurisdictional objections in relevant ISDS arbitration cases

that it may be confronted with in the future.
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