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@  See Council of European Union, Agreement in Principle on the Modernization of the Energy Charter Treaty,
2022, https://www.bilaterals.org/IMG/pdf/reformed_ect_text.pdf, 2024—05— 20.

@  See UNCTAD, International Investment in Climate Change Mitigation and Adaptation Trends and Policy De-
velopments, 2022, https://investmentpolicy.unctad.org/publications/1273/international — investment—in— climate —
change— mitigation— and — adaptation— trends — and — policy — developments, 2024 —05—20.

®  See UNCTAD, The International Investment Treaty Regime and Climate Action, 2022, https://unctad.
org/system/files/official — document/diaepcbinf2022d6_en.pdf, 2024—05—20.

@  See Joshua Paine &. Elizabeth Sheargold, A Climate Change Carve — Out for Investment Treaties, 26 (2)
Journal of International Economic Law, 285—304 (2023).
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®  See Silke Noa Elrifai, A Model Multilateral Treaty for the Encouragement of Investment in Climate Change

Mitigation and Adaptation, 36(1) Journal of International Arbitration, 71—94(2019).
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@  See Daniel Magraw, Model Green Investment Treaty: International Investment and Climate Change, 36(1)
Journal of International Arbitration, 95(2019).
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Abstract: Traditional international investment agreements have long focused on protecting
the interests of international investors. In recent years, with the international investment re-
gime’s concern over climate change issues, climate governance and the reform of international
investment regime have been mutually reinforcing. Climate change regulatory clauses are expec-
ted to become an essential tool for balancing the host country’s public interest and investor pro-
tection. Although climate change regulatory clauses have developed over time, they still face
many challenges in formulation and application. Against the backdrop of climate security in-
creasingly threatening global security, incorporating the content of climate security exception in-
to the national security exception clauses can somewhat address the dilemmas. When establis-
hing and invoking climate security exception clauses, it is necessary to adhere to international
law standards and rules to avoid the misuse by host countries. The drafting of climate change
regulatory clauses should consider China’s dual identity as both a major capital exporter and a
major capital importer, and should align with China’s national conditions and positions, in order
to achieve a balance between climate governance and investment protection.
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