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Fifi J5 1T RE 2= 24 5 P WU BRALAG o e A R — g G 0% 45 24 ) JE T b ] R %
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(D “Pursuant to Article 25(4) of the Convention, the Chinese Government would only consider submitting to the jurisdiction of the International
Centre for Settlement of Investment Disputes disputes over compensation resulting from expropriation and nationalization.” https://icsid.
worldbank.org/en/Pages/about/MembershipStateDetails.aspx ?state=ST30,visited on 2020-07-30.
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(D Sanum Investments Limited v. The Government of the Lao People’s Democratic Republic, PCA Case No. 2013-13.
(2) Beijing Urban Construction Group Co. Ltd. v. Republic of Yemen, ICSID Case No. ARB/14/30.
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PR AR EE DA R [ A Aol AR XS AN Y I AR vh R B T S AL L R R HAE
ot R BRI ERE , A A SR KRB RPN E G B RS, TR R
(Melgion2y) BT —FRE R A E A ol 7 256 TE XL B9 b e ok 75 ML E

© BLWOF: BIITEBRZFHAR A W 5F52 1 BUFZ(EB/OL). http://www.sohu.com/a/155601627_652123.

@ ICSIDZ 5 }No. ARB/11/15.

@ B T AR —T7 BRI HRIE L A AR R M S5 R4 2 55— 7 B BB B ST A TLAR A = RO I A
A R 4, SR AR AT — 7 2 O R A AT U R O S AN H R RE R, DUARYE L R A W TR, WA S
—IUNTAEZ H A/ H PR TH) (ST firpe = SOt e [ R 2 [ e i N 29 ) (LUFRR MRl g™ ) i e il s
T AR T D1 . ARAEAT— 5 RG24 55— 07 I R B4 w) S T HoAt R 4, AR M 0T RO IR, Rt L Brak 4
R R T sy

@ 20174F6 HH M TAL 82 AT IR 2 SIS 00U ) | A 48P B0 Jdn, SR AT 10i27 , IRZad K R Rl it
201 74E1 1A VYA G U 1 WAL S % im %, DL m s FROILIL A RGP O B, BREEHEE . 2018424
AL SE P 0 R BOIRR S . DU TSGR TAE WA 3 T R R R A X, BE T AN eRIfE %087 454 THREE IR
WAL i
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(D Maffezini v. Spain, ICSID Case No. ARB/97/7, Award on jurisdiction 25 January 2000, para 63.
(2 Plama Consortium Ltd v. Bulgaria, ICSID Case No. ARB/03/24, para 22.
®) Siemens A.G. v. Argentine Republic, ICSID Case No. ARB/02/8, Decision on Jurisdiction, 3 August 2004 (CL-057, “Siemens” ), p 103;
Impregilo S.p.A. v. Argentine Republic, ICSID Case No ARB/07/17, Award, 21 June 2011 (CL-095, “Impregilo” ), pp 99-100; Garanti
Koza LLP v. Turkmenistan, ICSID Case No ARB/11/20, Decision on the Objection to Jurisdiction for Lack of Consent, 3 July 2013 (CL—-039,
“Garanti Koza” ), p 96.
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20094EBIT FHY) “Notice of Dispute” . HFIif 42 A& FERUR A Hop — AN B 1F A2
P A AT A BT 2P E B S (Notice) o
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(D “disputing investor may submit a claim to arbitration only if at least six months have elapsed since the events giving rise to the
claim” , Z:0L. wpAe A\ R RN BUFAINEE R B & T Ie dERIAH B AR5 75 i b€ [EB/OLY]. http://www.images.mofcom.gov.cn/
tfs/201409/20140928171120483.doc.

(2 Ronald S. Lauder v. The Czech Republic, Final Award, UNICTRAL, para 187.

(3 Hela Schwarz GmbH v. People's Republic of China (ICSID Case No. ARB/17/19).
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On the Legal Issues of Investor-State Arbitration Cases Involving P. R. China
GONG Bai-hua
(School of Law, Fudan University, Shanghai 200436, China)

Abstract: Chinese government or investors have been involved in several Investor-State Arbitration Cases. The
legal points involved in China-related arbitration cases include project obstruction, project suspension, equity
acquisition, license cancellation, tax freeze, forced demolition, etc. Among them, the qualification of Chinese
state-owned enterprises for Investor-State Arbitration Cases is worth clarifying. Litigation by foreign investors
against administrative measures of local governments in China is also a trend. Generally speaking, as one of
the largest OFDI countries and the largest FDI country, China needs to balance the economic development and
public policy control objectives in international investment, and properly handle the investment dispute between
investor and host state.

Keywords: foreign investor; host state; investment arbitration; China-related
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The Impact of Institutional Capital on Competitive Advantages: Evidence from
the Upswing Period of Cross-border M&A Cycle of Chinese Firms

HUANG Man-li

(School of Business Administration, South China University of Technology, Guangzhou 510640, China; Research Center of
Chinese Corporate Strategic Management, South China University of Technology, Guangzhou 510640, China)
Abstract: Oliver (1997) put forward the concept of “institutional capital” and established a theoretical
framework for the co-existence of institutional capital and resource capital as sources of competitive advantage.
However, there is little empirical evidence to verify the relationship between them . From the perspective of
the acquiring firms in cross-border Merger and Acquisition (CBMA) , this study examines the impact of home-
country institutional capital owned by these firms on their CBMA performance, and also concretizes resource
capital as firm-specific advantage (FSA) to explore the moderating effect of FSA. Specifically, This study
took the M&A events in the upswing period of the latest round of Chinese firms' CBMA cycle as the research
sample and carried out an empirical research based on questionnaire survey. Our results suggested that the
institutional capital of Chinese firms is positively associated to the CBMA performance, while the positive
effect of institutional capital on CBMA performance is diminished for firms with stronger FSA. In addition,
institutional capital and resource capital do not show a mutually reinforcing positive effect, but rather a degree
of substitution. These findings provide a new insight into the understanding of “how institutions matter”, and
deepen the understanding of the difference between institutional capital and resource capital in the role of
competitive advantage. Meanwhile, This study provides valuable practical enlightenment for Chinese firms to
understand the effect of institutional capital based on state or government power in CBMA performance, that is,

the impact of institutional capital on the overall M&A performance is beneficial, but with conditional.
Keywords: cross-border M&A; institutional capital; resource capital; firm-specific advantage; competitive

advantage; M&A performance
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