2y w2 No. 4, 2025
M %ia ,5“ pp- 193 — 208

Fa) 3 F2 A AT 2] Gy e R 1) v AR
e (OhEEZFRE) Rk IEE

RNERE: 0Lk, £MF ETRBLE, BARE, ERAEREIRAAHS S BR T,
Ak, 2FRARKGHE A IR M EF B RERA L AR, B B LBE A EINFRE,
SEHRRAF BT EERY, BIRARYSHSFEARLAELRAY R, GrEBE RS L&) ¥
EHPEARALEREMGASMAE TS, APEIRGFRBABEXFZA=ZRMY . FAR
BRMA N LE BN, ABRPERAF G, FRIFAE SLBH LS. WERREIRKA
ok BRX ., FEREAMN BRI R IERR M, AR S R LK X v 37 85 6 B A
BUFE Sk AE AR FER, FRERBUIRFHEDSREIRMRELE S, AHETH L
HAE R AR A BRI RA . REBEZREWERBODRF £ A0k,

(@A SEREBLE ZAELY FEEX

—. 3l

][l

2023 4F 9 A, FEMUG T (rhAe NRIEANE S E FE O # k) (RURNRFR (OhE E 5 %
E) O PREWIMEIREBE A B, WHAZONARE, SR E AT AR E R, ©
BRI RLE TR e A SN, RV REER Sl ], AR R B UE, Ry
FNFE RO Z AR YRR, RENEB N B AT, HE, WERMACRANTS OMEEK
k) MUERBISMEIE . ohE AW IR T8 IE T PR B a2 4, R4, BRIE L B

C13 OhEEZE#EE) 93 KM T LIREEAFI, 55 4 0305 12 RN E T 888 R m GISMEIE . BB 58 1 4
M ER A A E R .
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EHEEN, QMEEZHRE) e EXER, HEEZRMRLEII6E, LS H I ik
MERIRIEIRIIRE , FHAAEFRERAN IS, (20 WEPRERE MWL, XWBDIREIL R,

ZEEIM S, 1976 4F, REMAM T (OMEFERF k) (Foreign Sovereign Immunities Act) ,
1978 4, LM T (FER#HHEE) (State Immunity Act), HBCIFE] 7 B g Gk FE PR
B WA R B ACHER G N Y A AR R XA B R At AL AN I KA R & AT Y
fidr (EFR “ERUR” ), 4 RF /AU W e 256 05 VA Be . 56 [0k Be VR o 2 AL 4 I 1Y) A R
BB, MRS R At AR EAET S IR L, B30 B e N AR A vE Y RS T RE
BIRTE IR B TR R .

M E SRR . RS SR G, M 2015 ETFGA, T EXE 120 A4S &R b E 5 BOM Y BY
PR 3000 /230, M T I ARAT . ERRE MG A, “EEMIRE” 22 KKk E A
KR E ZRBURN I DY 4E A, O FEIXEERRaRh, K SE Al b B Al R, HA AR SR i 4k
JEIE, IFAERKE FTE B 7 A Cofficial credit) 7 BV X BT & i B 0E 3k 3G 06, C50 A it
436 [l S i A BB M, ARMEAS BIRK 6 v5 Be 347, 60 78 (OMEEZR k) My, T E
TG AN 1] L B R R . R AN E BUN 2R KGR OB A n] Re i F 92,

ik, AR b E T A GOSN AR S A B A Ry o B A AROR 25 AR B T BT Ik B AR
MM T:, g v, UCKEHBERE, R2ZE X —E R4S wUgde o 4k, 84, (Jh
R ) MR SO R RARAE T . COMEE SR k) I JF a7 50 8 57 9 56 I A i 1R AL
Ak EEBEAE T, WA R F R AR AAFRRSEEBE N R R A, (7

CHME B R F i) B2 AU B e b I BE 0 268 TR 2% b B S A G RR 6 A
KAFTEA FUARR . BREBE XS AN Tt BE LR A TR T ik Be iR in 5 AN PR . 58 55 T 4 1Y)
SRBEXT ST o 3K SR RS 1 e X ) R R G A A DA R R A 25 R, AR VR AE T 2 XS AL £ 0T
PRI L e 2 XA R 25 298 PR 4 I B, S AR, e R I B SR B /R 9 v BE R[] Y
SyBRA, BRVE AR CA 25 AL P A M L SR IEEE BE VRIS SARURHLE A S BAT . SRR A A

(23 ZWAMEN. GMEEZRBAENEEDEREEDME) . R CHREF) 2023 45 6 4.

(3] fEEA¥HMI 1976 4EF] 2010 4F Z A Zr e A AE 2 BRI 3R 1Y 120 A4l X = AL BUR 19 65t 55 VR 1 5 M 3 72 )%
KIMTEA LR T 102 140, TERBUEGERE T 15 4, HA 3 M#E%E M. See Julian Schumacher, (,hrlstoph Trebesch &
Henrik Enderlein, Sovereign Defaults in Court s 131 Journal of International Economics 1 (2021).

{43 See Kris James Mitchener & Christoph Trebesch, Sovereign Debt in the Twenty-first Century , 61 Journal of Economic
Literature 565, 606 (2023); Sebastian Horn, Carmen Reinhart & Christoph Trebesch, China’s Overseas Lending » 133 Journal of
International Economics 1, 4 (2021).

050 Lo, MYERCEVEEMAERTSY, 18BN 359 123 TTmBEaRH . HA 127 {2 TP (commitment) (2 di FEA
B 35%) JBTHREFR RS (concessional) , WA BUNE B BUE B T AL G, HAx 232 /28083 (A ERABER 6520
HBSZ T AL DR (non-concessional) , R T 3 EAE S FDOE PR A% (LIBOR) % 1i & b FI R 1 & # 77 . See Anna Gelpern,
Sebastian Horn, Scott Morriss Brad Parks & Christoph Trebesch. How China Lends: A Rare Look into 100 Debt Contracts with
Foreign Governments, 38 Economic Policy 345, 358 (2023).

060 tdm, ¥B4r3esCsCkee o “ R EBBRIAHK” ( “No Paris Club” clause) B, 545 &M, A FIF b =i 4L
NBEHERRTE “ L BEIR AR BT AL E A, AR R, XEWRKZ RN G IZHFREN, BT M8 05 6 AL,
See Anna Gelpern, Sebastian Horn, Scott Morris, Brad Parks &. Christoph Trebeschs How China Lends: A Rare Look into 100
Debt Contracts with Foreign Governments, 38 Economic Policy 345, 358 (2023).

C73 BRI Ay B be, s ukbe . WAL BE . FERRSE RN 2 ERGB GURA FATh, WRE T EZEM, ASCR

WRE PR “BRSEMIA” G, LIRSS LIS, Seukfeoh B0, @ id 7] ik e m oh [ E 568 B 61 55 s,
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SR+ A B BT A Ay 0L
=, ENERARERAXNEE SR

RS BRI G 2. ERGIHT I AE S TRAPEAS (b, 80 3@ i e A Ik A S A X
EACER G JEUN, E R BEURIA X AN E [ AT AU R R, X A E BB T A AR I
TE EAUG 23 G . BRSAR X6E HAT s st B B . (HUR . R RN IR SE AR 7 s & B 19 1)
I, X i i M A R % L T R AR TR A, AR I DL PR R A P AR A bR .
BRIFED .

(—) Xt [ 5 S B & A7 A2 A Al 1

MEZ B RLE RSN AR, PERER S MESERMUP B KR2ZER, A2, SiEK
B DML SR G UHRIE AN EA A RS, S RO AR R R A AN ]

PR YR, MRPESEE 1976 4F (OME ERE L) MME, BAEBRMLE T “HEE”
(instrumentality) , EBHERIN N EZAG—HI> . 090 SN TCIE I SM FE E ZAR 8 A2 03 I i
BT DU i ) [ A Al b BEA T I A 100 DUR BRI sl o ), AN [E R Rk Bl A %5, AR
a5t 55 5 [ v U A9 A ARl SRR Sl 3 AR K, 1L AT R AR FE AR A, 120 DL R A BRI B s T R kAT
N EIHASE » (180 PP Sh [ R BUE B, IR B B R B AR — 2P . eSO AT A
PO T - RO IEBE 2 % A0 A0 B [ A W8 7=, AL P i 1 AT Ak (R AL R T
7 IR A I LR U 7 T R e AT 10

MG LA RS . AW A A olh 2 75 A PRAT R SR LIV e T A A [ 1 5 X

087 BRT 3, EMBMAEILZIL, 20 g 70 Al 80 4FAR, # TR EF WA 7 EAF k. W 1979 EH ik (HR
Ak ) (State Immunity Act of 1979), 1981 4ERFAE (AMEE K% #k) (Foreign States Immunity Act of 1981), 1982 4Efii &
K (EEEHHE) (State Immunity Act of 1982), 1981 4E ML ILHTH ([ FZ ¥4 46) (State Immunities Ordinance of 1981), LA
T 1985 4 KA. (SMEE K #%ik) (Foreign State Immunities Act of 1985), MIEKPIARA . 1972 4F, NABKME R (M
Fl L HERIEE, ZEvH BT 722, ERELAISEED ZF T (BRINE R84 /A2)) (European Convention on States Immunity of 1972),
See Philip R. Wood, Project Finance , Subordinated Debt and State Loans, London Sweet & Maxwell, 1995, pp. 103 — 145. MAZ
SCIEfERYE, RMEZ ROk TERRERK, BiL, RSCRH “BRE TR xRk,

£97 See 28 U.S. Code § 1603 (a) and § 1603 (b).

C10T R4 AT Aol R KA — A i, A Aol 9 it SO A AT DA 1) 3 55 1138 0%, 25K ot 45 T 432 3 L IR0 A Al £k 55
XA T BRI RS E A A — K%, See W. Mark C. Weidemaierl &. Mitu Gulati, The Relevance of Law to
Sovereign Debt , 11 Annual Review of Law and Social Science 395, 401 (2015).

(113 20 (2017 4EP MR AL SE e i S SE U WH 1) P88 09 B 3R 8 0 37 45 3K, 30 https: //www. sec. gov/Archives/edgar/
data/914021/000119312517333049/d302477d424b5. htm # rom302477_7, HJEVPillmtE . 2025 4 3 H 31 H,

C12) W (2017 45 Bl AR A2 38 0 i 25 45 Ul B -1 ) B 8 A9 BUAT 38 T i 3% &% 3K, 2R https://www. sec. gov/Archives/edgar/
data/914021/000119312517333049/d302477d424b5. htm # rom302477_7, #Ja it . 2025453 H 31 H.,

(130 e R ARULBEH 6 1976 AR (SME B Sk) Mt b IIBe, HEET “FlEa” & Xk, ok, 3
A A S i A WA A 6% CBLIG R0 AR TG Sh e, 1772 [ L 3 ORI ik Bt A i RVRE ) 5 . [ B A 6 0% 3l
JE TRl sh, X FEAJE T bR 4 fh 4k a0l 9 337, See Philip R. Wood, Project Finance, Subordinated Debt and State
Loans . London Sweet & Maxwell, 1995, pp. 107, 137.

(143 MHEBRSCER R, A EA R SEA Mg £ RN X Z R RGEE. SHk%S . GEEASLSEER
FOEN ), B CRHREEE) 2003 455 2 0. P E EA I E e RO L E W URE B, S AR (b TR 95 E kB Y AL
BRVRRRIE), B CEPREDIR) 2022 455 5 4,
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Ao HRETINE A Al 7™ 2 15 T e a SRk B 2 T i il i sl 7. O 2Bk gk, Bk
HEHI I BORF X AME B B R BE IS S gk Be A peE 2 . [RIE, % — A S A AP A TR
Bl ASEEBRATZ M 55 . R SRR 32 R A2 8 Wl 9 T RALIF AR 0 77 40 b 3 R o 22 T 1) 7 ol 185
g 7 (RIS AMEED . EEBRAL S Xt SME R SE 2 IS . FOR, MWREREMIERE ., SMEEK
LA R — A ShE E R IMER, WVFRUR N T SCRF A A A F R R R

X, AR T [ PR Bk e AR, ERRAS S (A E E X AMEBE) . REEA R
I 22 W08 77 TR AT 6 S B R ) A Aol AT 2 B8 By AR AR B0 12 0L A2 B4 415 208 5 1 32 e SR AT
W, M R OCHR R B (degree of connection) FEFE U, X IR ARNIEFMTAY, (160 WL F ,
5 [ R [ 2 3 e N Ak 3 (AN A it ks 8 SR VR U 310410 B AR A [ 5% 2 ) 2% 5 2 A W7 s
FH LI A G B AR AE B ARG, o8 SV U FIl B EA f2s 28 "l A9 B8, T LA E ol 12 BUR
(0 BRSNS R T R A Y 22 b R B b AR R, T

FERRSEIE BE AR BL . A ol gt 2 AR —& 00, EA it E %, FRRGEARL, X
PN A AR A s 1 . 180 FERm I LT . BROGE A R R R R F 7 [ A
(party-state) ” SEMEE, B EU o ERE b E B A0 —w oy, AL E S0 HEE I LSRR
Pk, 90 LIseHEIS . AR E S AR, B AT DL R RE Al R, BTSN AT LR B
iz RE A, RSN E [ 55 . 0 FE B R ko, WOV EZE S EAe. B
KR S RN EE MDA, A E AL IR [ R — A s s, BB
FEHMR D - S W I S A 451 455 r A P 8 e o ] S A A R i A . 21

(=) XA H £ 45 T i B AR 4

— BN, RS i R 1) U AN B A, TS SR BE B FI e, X U Y AR A B s
gy 22 B, AR G SR R B, B A XA AL 5 55 [ Al R 2 T AL xR L, B T
REMARA b8 EACERIA M AR RS, U AT EAUGBTR I IE S PR R AR,

e, 20 a2 80 4FAR, MBI E A A G fEHL, 1992 4F, B EUN AT A5 EA ., R
B RAT AT 52 ) (Brady deaD) 7530, f A AT B 5007 B 4 2 A0 A ot 07 (BRBE 0

(15] See 28 U. S. Code § 1608 and § 1609.

(161 See Philip R. Wood, Project Finance , Subordinated Debt and State Loans, London Sweet & Maxwell, 1995, p. 139,

(17) See W. Mark C. Weidemaierl & Mitu Gulati, The Relevance of Law to Sovereign Debt » 11 Annual Review of Law and
Social Science 395, 401 (2015).

(18] See La Générale des Carriéres et des Mines v.F.G. Hemisphere Associates LLC ( UKPC 2012); W. Mark
C. Weidemaierl & Mitu Gulati, The Relevance of Law to Sovereign Debt, 11 Annual Review of Law and Social Science 395, 401
(2015).

(19) See Milhaupt Curtis J. & Wentong Zheng, Beyond Ownership: State Capitalism and the Chinese Firm, 103
Georgetown Law Journal 665 (2015).

(203 44K, BREVEBEA & A& Fp bl br v, I EE B “BI R 2257 (distinet test) SRl I LUK W 5t — 40 H [ 5
SR CEAGA ) SRR T E %, See Philip R. Wood, Project Finance s Subordinated Debt and State Loans . London Sweet
& Maxwell, 1995, pp. 130 ~131. X KMIKRMEFTE —E S HME, FE. BT OB AALER S, By 5 E 4 52—
R,

(217 &SRB EA A, 36T [ F2A0H S vk LA K 12 g 40 491 Joe Bt AR 5 0 A SCRT 15 1) DA R0 i 15 1) AL,y T 4 R 2 80 AU £
A RIS PEE USRS WU KBl ) 5 7% B 72 AU 24 3 b G Aoy % 135 S0 ) [ A U 7= AT I R R IE R 2, 08 RS0

(22] See Philip R. Wood, Principles of International Insolvency, Sweet & Maxwell, 2007, pp. 19 —20.
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ERE: WAER AL RANTEER . it GrEERHERE) W EE

RORARTIE “RUBr e IH” J7 UAE BRAt 55 [, C250 ARG LY BUR A7 %8, BRSSP i 55 B4l
HRE BAHEZ o F B MA SRR . KRR (Dart Family) %4 N0 BN T RIGA T
42T P fitss . (HOR, R RREGIEAS 5 UBUN 65 4, NEEEZ A E
MAGHR . M, BRI G TR E A2k bR TRn, ZORE WNEBUF R G55 . IR A%
HEWRRAE] TS EREBE SR, FIREHR KR T L BN L AL & H. 7EE 5L
EBEFIBR . 20 SR G S R TR OUBU B R 5 =07 . R R4 T EBURTI

TEIRFF G B ARG Bl T+ AR 2 RS R WE & L TN i 3 W 3K E AL S5, SR
Ja B IEBER VR . AT 1k Be A )5 FHEL LR UG A W8 r 2 S, 7R 2000 4F 25 4Rk
A ERUBIURIR P, W RGN B B . TR 75 0 B EAUBTURIA el R A 2 e gk
o X rREEE ON ERBURIAR E S XMRA LS T ERGURA R AR, W T AT
EAUBTRIR IE S PRI, C25)

—Jr T, 555 O T AR PR BRI . AR AE SRR B, ShALE T 00, XOKIE
P T BB AN . 3 — 7, A T & A, Xk B O WA SO EAIN . X R
T Aot 55 I A 55 ML BT AR, S E AR, A4 X i A R (Elliot) ST [ Bl AR AE LR 1B
2, AE T LT J7 RITHIN 9%, X BTARSE UM 4 S B8 ™ S il 1 I 900 UCHY ik e Fn 4T R L C260 I
by ik G BRI, 7R A TR AT S5 [ UG A E A B TRL L BEIBEE . R P RS A
JARATHE AR RS, WS T AUs B E PR S . E PR BR85S
Fr 55 W B A . X 55 [l ok TARKR IR

U SR AGE 55 VRV BN 2R R T B W 7 0 A P 5 55 TR it O 5 ik e A BEAIL R Bk
TH A WREBEA BN BR3P B R B o BE AR AP AN AN H T R A2 23 1 g o
LR B e 1 A b A £ 55 il S A

(=) BB PR AP 5 o1 55 HE 2 19 2L & 2

XA BELR P, BR T i R R R Z Ak, il 2 S PR U R R, ad URIR 3RS
TR, BCAAREERIA (holdout creditor) . ‘EAMTAS 5655 H M EALIR A, X &2 A i
F18 H Al (5T AS N R 25 5 SR AN e, X ot 5556 29 IO A R0 DR A T TR S A SRR
£ (pari passw) ZFREIVRL . BOWARW 2R, Wilk TARSAH B A ARTHE, 20

(233 MEPE AR EAANEE GEVEHR., BV, SR, s Rm, MRE, BEE, ZHEmMEMIERR) 257
IR, B GRS IH i, See Kaminsky Graciela L, Crises and Sudden Stops: Evidence From International Bond and
Syndicated-Loan Markets, National Bureau of Economic Research 1, 3 — 4 (2008); Stephen ].Choi, Mitu Gulati & Eric
A. Posner, The Evolution of Contractual Terms in Sovereign Bonds, 4 Journal of Legal Analysis 131, 154 (2012).

(247 See CIBC Bank & Trust Co. (Cayman) Ltd. v. Banco Central do Brasil, 886 F. Supp. 1105 (1995) . XFi% ZE (1 fa E A
#4, I Julian Schumacher, Christoph Trebesch & Henrik Enderlein, What Explains Sovereign Debt Litigation?, 58 The
Journal of Law & Economics 585, 591 (2015).

(25]) See Julian Schumacher, Christoph Trebesch & Henrik Enderlein, What Explains Sovereign Debt Litigation?, 58 The
Journal of Law & Economics 585, 591 (2015).

(26] See Julian Schumacher, Christoph Trebesch & Henrik Enderlein, What Explains Sovereign Debt Litigation?, 58 The
Journal of Law & Economics 585, 591 (2015).

(27) A REEZLFAEW LM EH S F WA TS, 2 W Mark C. Weidemaier, Robert E. Scott & G. Mitu Gulati,
Origin Myths, Contracts, and the Hunt for Pari Passu, 38 Law &. Social Inquiry 72 (2013).
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2000 4F, fE MRS UREBUF R P R GO Z T 80 & BUR $2 i 24 &%
B TR I B pOR B, BB BUE DA B A B, WS A EES NEH
WRF MR AR BEVRIA . T TR BE AT RS 8 UM 5877 0 SO R R G0 R, ARG P A A 2 2R R
Bb 6 1% ) BT A AL SE i £ . A H il W) 8 AL A ol o5 AW AR O & miE ), B
I A [7] B 4 Y S R R AT AT £ (RO RS S ME 4L, X b S 75532 2400

TEZGE R, ORI B S5 1T MR R B i UROR . URES 1 BB UM ) [A) 78 2 41 4% 39 H AR f5t
BONSATRMR, St e T Ak m EA T %8, WO B4 D7 RN NS R 755 Z A2 4%
o AEXFOLT o B & B A5 S S W R A 4 B R A, $ RT 55 TR 1) HL S AT T 5800 1
Jeon . R HROR DUE #E B2 7 R AT 8

WR S5 7 B X - 45 32 A2 25 A BB AR, IR T I EAUGTTT S B0 S . IR AR BTN
M o 205+ IUAE EARGRIA M EE R Z —. Wi, Mot NEEARS 565 H4
WAL, S gk B IR A O A A B S X R R R HRR . SRR R A Y ) —
TR AU R B . BE X Bl AR AE £ 0 EAGUE A T 5.l i $R kS Sk R A SR LLAH
di. WACTFRERHMGE . 2012 4F, SCWRREE G R URIA B ™ A4 T ZOR, HRR A% 3 56 [ B
S T R e A SR, T BB AR S Tk el [ R 51 55 AL B TR SRR, AT TG 12 5 I o 4
4, XEEEGIR TR 2014 45 7 H B FRUEGES .

EARGTRA S U5 AR A e, R R B RO R £ AT S R 45 22 18] A 7 O
U0 SRAFAE G AL . A BT LS 5 RS ™ W 5, RS A C R E R, B4,
TR P9 3 2 18] (9 F J A Rk . AN 20— A B SZ &R 7. R, SR A7 7 [ 5 ™
P, R4, =Ry (EFlEARF) —HBR3, BB R B R g 1k, RUA T BN
AR RT . (HR . FEATEAE B SR AL A F7 5 T  WROOR Ik Be 8 ok R I 1 2 52 22 408K, i
JE SRR A B £, 2R B VE T HUCEAR SR, AT ERGLE AR, WiRE T E
R ) il B AR

IR, AANFTRES UL, BUF A IR P LB AR AT 8 430 (collective action clause, € 3CHR AR
CAC), RIVZ7E il i oAU 23 I 2 ke ok T 5 £ 55 Ak B o ) 2% 3, JH DA T IR 5 126 e O A ARLAX
SCRERA UM £, IF A B ZGURREA R 55 . SEIRITsh AR O AR B B, ARk A Rl
ARG, 290 (H, iR LRSS G UR AW R B & AT I 02 2 )5 B A TR B 1 BT AR
IE AU, A5 IR PR AR R AR AT Bl Ak, SRR R R 5 55 B9 (AN 22 B B S e E A
SR, YA RRSE v B A A B TSR T Bl AR Ok 29 SROSOMS 2k . ST SR SO A

T4 B A R T A 7

(28] Sece Julian Schumacher, Christoph Trebesch & Henrik Enderlein, What Explains Sovereign Debt Litigation?, 58 The
Journal of Law & Economics 585, 591 (2015).

(29) tedn, EPFREAT P4 (International Capital Market Association, 3% 3 & fx ICMA) fRE R AT HHEAN, T
2014 SR BT HAR AT S i A, I8 ARG 55 BRI 25, A2k A GE Ut 55 AL i, IR 8 8] TR Z A
1) [ B 5% 10 Bk A A0 200 S FE . DA AR SR T S st ALY [ B 4 B Pp 25 (Institute of International Finance) #93Z#%§. See Clifford
Chance, New ICMA Sowvereign Collective Action and Pari Passu Clauses, available at https://www. cliffordchance. com/

briefings/2014/10/new _ icma _ sovereigncollectiveactionandpar. html, last visited on Mar. 31, 2025.

+ 198 -



ERE: WAER AL RANTEER . it GrEERHERE) W EE

XA BEEIE . 21 28 5) B 28 °F % 52 B 2 B al kKU, JF AR AR R, A =P 5
SALH AR BT AR T S8, WA R Z AT SR . B R TE S Z AU AL
R T . EEBITIPUR A ZWEL T, DA T LG RE R ESHROER, 1*
ERf A, REMOUA L B2, REENZ B &5 AR, SR
DAL SR EN BRI R 4, w2 77 D 4 T 37 B BRSO I6 B Ak 152 4% M [ 2k, SCHFiX
FERZERIFGR . T2 — 2 HE S BN S 655 [ 2Z 18] . AR U Z 81 5 BT

=, EER R EEX RIS EHE

CHI ] R G0 ) A I TR] AN, 50098 E AU T4 IS ple v [ 5 i i B 7 D i iy 1 fHL
o GG B TR DU S A R R AT S B, 5 3 e v R A R A T A B SR
ASCN o R FE AT S SR DR S G AN AT R A, TR B B S R S A A TR A R A

(—) [ ZH RS AR 5 WLk

FROX T BRSE 12 e K 11 4 5 T G0 S — IR T BRAL A, b R B ) R X e & . R 5 &
VAR SN i TIN5

RGIRYE, B RS E UM e T BN AT ARG, RIS KA FHF . B
BePRTE P E R E BRI, ORI AR KGR, BV EAUGUE [ A e 2 akb 6055 [ w2
WIS A R e . AT S . 00 PRI I A v 5T A O TR U R B R AT, (R A —
SR AT Al 7 RE PR U BB . AR A9 55 — K AU e 4 U 3 T [ AR A v [ A% ATl
AT A B E U ) R A E A AL AT IR R . BRI v B
IERSNEP IS

—Jrimn. RYE OMEEZE#S R ME. PEREBRSATESSIAE . xEA A E T4
] [ EARAA T £ Ty, T S EA A AU TR AN R G 5, B0 — s, EA
Ak iyiz 8 BB R TR AT . B SE E A Al AE b ERE AT B, — R 2 B0A N AT
BTy . HWEOREAAN R, 3 [ kg 5 A0 [ [ S0 [ A Aol =2 18] 9 A X kS, 25 E
A A A T S AT RS S, RS [E A AR T R AR — gy 2

D3 —J7 WL, A0SR BE N E BT R S E AUV R AR AR T R RAATE ER R T AMNEE K
Wik, Ba., HEEERGEE—PINE. AdshEEARME W6 T O EEZ SR
514 ZHUER TR S H S URR A BRI, n] DU A B A0 ] T i R [ [

(303 FErp [ R AT ERCREM . S T E AR EERRAT RS MEE RS (FEREMD FIEMROELT, 655
R 5 1 A R e AT R e B T T LS 0 (IR SR E 2018 4RSS — M AR M G : (iZRi@) ZERWM ). #
https://www. chinamoney. com. cn/chinese/zqfxgg/20180313/850144. html # cp=1zqfx, HJFVimIATE: 20254F 3 H 31 H, FHE
il B 5 R AT EAUET . BERRE A0 I RS R BE A O 21 2 % AL B TS BT . RHSCHERETT LA S I (2017 45 B AR 48 56 JT ff S 4 Ul
W45 ), # https://www. sec. gov/Archives/edgar/data/914021/000119312517333049/d302477d424b5. htm ¥ rom302477_7 . %
JEVIRI Al . 2025 4F 3 H 31 H.,

(31) W HPEERBEE) F2 &, B3&k. BTk,

(323 PEFREBUMFIE AR E W IR R, RE—EFRXSEFZMELS, SR, b E A E B 2R S UF
INRTE). 2R (EPRIEAFSE) 2022 4545 5 .,
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FHI5F . 580 BB R T RIS 8, X — el BE S, AP E AU R R A AT R, i
FBOE I A A B B A RBAD ERET SRR ABKR” MM, XEE—E
1 R 2 ]

M AR, HRE B (R ™) T A R B R T R R TG 307 AR vEAR L,
HEERUGER © (ERM SRAAKR” REZORBAER. Tl 2xX —frfE, PEEE
AFTRER B BN B, IR R WA ECE AN AEAE VR, LA, Al AT] AT RE K [ A I R
JE A B AT AR CBCART ML, SO I SR R A ] [ SR R 1 A SR L R
FEAE “HRRY BRI SO 55

AR SO 25 T R oA b [k B A I 5 “BR AR ROARME . FLEPRANAT | A o B v AR
JE W AR AL . AR SCA BB R (0 0 . AR T AR I A B 2 A 09 5K B K5 S DLy R
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Abstract: In the 20th century, the United Kingdom and the United States enacted sovereign
immunity laws, which led to the UK and the US becoming the global centers for resolving disputes
over sovereign debt. The traditional model of resolving sovereign debt disputes, represented by
the courts of the UK and the US, has three flaws: cognitive biases in the concept of state immunity,
excessive protection of creditor interests, and a long-standing conflict between creditor protection
and debt restructuring principles. The Law on Foreign State Immunity will promote China to
become the global center for sovereign debt disputes, and China’s sovereign debt dispute resolution
model will present three characteristics: objectivity in the recognition of state immunity, balanced
protection of creditor interests, and a combination of court litigation and multi-channel dispute
resolution methods. Building a Chinese model for future sovereign debt dispute resolution faces
obstacles such as debtor preferences towards arbitration leading to path dependence, underdeveloped
legal service institutions that struggle to break institution rigidity, and a prominent government
role affecting the increase of role of courts. To address these challenges, it is necessary to take
measures such as combining external events with private sovereign debt dispute resolution pilots,
leveraging the role of market entities to reduce the cost of institutional innovation, and enhancing
the court’s role in resolving sovereign debt disputes.

Key Words: law on foreign state immunity, sovereign debt disputes, chinese model
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(52 See Kris James Mitchener & Christoph Trebesch, Sovereign Debt in the Twenty-first Century , 61 Journal of Economic
Literature 565, 605 -606 (2023).
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