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d00hb0s, 0639LEH0E00L 49BToMEJOOL 5MMLYGdMIOL J0BgBO 0ym 36396500L JBr0BMdOLS
@5  dmgboemdol  NbBOHMBlgmgmxzol  2obbMmIblzs @,  9853OMMWSE, bYYM30o,
d9L5dEgdgo  gmxzowoym  LBogMHMSAMOOLM  BsFsMmEOl  Lsdmdsgzerm  3MMAMILWO
3963000060900l Jglisdsdola 0639LEH0E00L sOLOL (33c0EIds O, MHMA oL BMY(335 OMYMOF
063930300l BHMSOE0Wo G030 (35y., 3930@swdo dgbs@sbgdo), slgzg - sbowo GHodol

13 b5gOHM5TMMHObM bgedn3MHEgdsms LMol dbobgd® 39bol 3mbzqbios 1155 UNTS 331 (dowmgdvywos 1969
Fewob 23 350bL, dsensdo gz00s 1980 Farol 27 0s6356L), dgbaro 31 (3) (c)

% Bobgedfogmbs s Lbgs bobgewdfoxml dmdowsdggdl dmmol LsobzgbBHoEom sggdolL IMY35HJdOL Tglabgd
306396309, 575 UNTS 159 (300gdwanos 1965 {erol 18 0@, dsensdo 8930 1966 (ferol 14 md@mddg®l), dmbero
25 (1)

1> MORTENSON JULIAN DAVIS, The Meaning of “Investment”: ICSID’s Travaux and the Domain of International
Investment Law, Harvard International Law Journal 51(1), 2010, p. 280

16 Report of the Executive Directors of the International Bank for Reconstruction and Development on the Convention
on the Settlement of Investment Disputes between States and Nationals of Other States, International Centre for
Settlement of Investment Disputes, 1965, para. 27, 6s96Hm3d0sb: MORTENSON JULIAN DAVIS, The Meaning of
“Investment’: ICSID’s Travaux and the Domain of International Investment Law, Harvard International Law Journal
51(1), 2010 pp. 257-218, 292

7 Mihaly International Corp. v. Democratic Socialist Republic of Sri Lanka, ICSID Case No. ARB/00/2, Award, 15
March 2002, para. 33



063903090  (35y., bgwdg3eegds  dmdLobmMgdol  MomMmdIBY s BYIbmermyools
3900539095).18 Gglodsdobo, 0b639LEOE0L 2obdoMBHOOL 35UboLdYIEMdS BHEMOdMBOWgdL
©5930L65.1 d3s, 59 3MM3EgLdo, 063930300l ©IR0bogool 2d068H™bol 30639650500
5M5MLYdMBS 39690l BHEOHOBdMBIIIL 56 F0BbBgz3050m LobgzglBoiEom bgywd3MmEgdols
dbosegqdol 80ge 3960l B0BbYdOLsMZ0L  0b3zglGoiEEol  bgdoldoge  ©gnoboizosby
39096bT9gd0L  Loggwmdzrs. TgLodsdolsE, 93900, MMIWgdo3 B39MEgdMH0Z30 LogsFMHMm
3960039093056 259mIObIMYMBL, BMYSO, 56 FM0sBMHGOMOS 396()H0b 0L 300l
J399.2 0x9d3s, 36M9gBHo3sdo ,06396GH0E00L" s ,R39IWGOMH030 139 FOHM  FoMORJIOL™
9Om356g0oligeb  9oblibgsggds Logdom@ Moo smdmbbs s o3 OO, 3I6A®OL
158036ML FbMMP 9O 25HY39GH0WYds 5931 WYI©Y, BIMIgdo LosMBdOEMsM
3956b030l  ImMbMzbsbg Moo goboEbos, ®oysh Lobgbg o® ogm 0bzglBHogos s
6Ib6A®OL 0/HOLEOJE0S 593505 56 SMLYOIMD..2!

50bodbmemo  LoOMMWggdol  BmbbY, IOl BHEOdMbSwgdO 3965 G0b
099mHobodaool  BoBbgdobmgzol  0b3zgLbBHoEooL  sOLYIMBdOL  oYIbol  3GmEgldo
996bMdM©b36 3OHMBLMO 3OOLEHMB FOMOgMHOL?2 dMbOBEOYOL, Mol dobgz0ms3
bHMM0 ,, B3O Fobsli0s0JdJO 03390JIMPS 00 FoMH0RJdJIMsb J0ToMMYOOm, HMTYdO
GIb6A®OL gbboz0L Logobo AoTbEIMS. glgbo ogm:

(0)  0b3zgbBHogool  F0dwgdo  Lobgwdfogml  dodsMm  BMso/Jmbgdmogo

30b3H03)300L gofigz0L 3M0EgM0do;

(0) 3963390 baba®dwozmdol 30M0EgM0wydo

(3)  3630Ls S FMYgdOL A5M339“I0 MGG boLosMOL 3M0EIOH0wYd0;

(@) Mob3oL 3MHoGHIM0Mdo; S

(9) 800pgdo  Lobgwdfoxzml  93mbmdogm®  a3b30msMgdsdo  360d36gcm3zs60

P3cool 9@ sbs.

50L560d65305, MMT oo IMLEBEMYOS M58gb0dg 3603369 M396 Fowsfiyzg@0wgdsdo
0gdbs  4oB0sMgdmwo, doo oL, Fedax N.V. v. The Republic of Venezuela s
Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic®*. 53 5309900l gobdboenggeo

G®0dmbsemgdo  30639mgdo 0943696, 3063 MIMswm©  359068HboL 3639600l 25-9

18 GEORGES R. DELAUME, Le centre international pour le réglement des différends relatifs aux investissements
(CIRDI), Journal du Droit International 109, 1983, p. 795

1 MORTENSON JULIAN DAVIS, The Meaning of “Investment”: ICSID’s Travaux and the Domain of International
Investment Law, Harvard International Law Journal 51(1), 2010, p. 280

20 SCHREUER CHRISTOPH, (et. al), The ICSID Convention: A Commentary, Cambridge University press, Cambridge,
2001, p. 135

21 SHIHATA IBRAHIM, PARRA ANTONIO, The experience of the International Centre for Settlement of Investment
Disputes, ICSID Review Foreign Investment Law Journal 14, 1999, p. 308

22 SCHREUER CHRISTOPH, (et. al), The ICSID Convention: A Commentary, Cambridge University press, Cambridge,
2001, p. 140

2 Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, Decision of the Tribunal on Objections to
Jurisdiction, 11 July 1997

% Ceskoslovenskd Obchodni Banka, A.S. (CSOB) v. The Slovak Republic, ICSID Case No. ARB/97/4, Award 29
December 2004
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360LEGHMG IOM0gOol JoEYMIsL, HMIoL Mbsbdswsg 0b3gbBoEool 3690 358068HMbol
36396000 25-9 399beols Bomyargddo GosOmMmE b 960ToMEHMU.

0935, 39653690 3MoFGgMmomdo - Fodpgdo  Lobgwdfomnml  93mbmdozme
396300069050  360d3b9ermz560  figerowol Gg@sbs, ghm-9M0 yzgwsbg  2obbowrzs
Logombo 0dizs  LoghHmsdmMobm  bsobgzglBogom  LsdsMmowdo. 3OMFBILME  3GMOLEHM
dOM0gmoL s bbgsms dmlsdOgdom, 3590639bob 3026396505 56 Mbs 0465l s©ddmeo,
MmO IBMEME 306 4505FM0L 39dsb0BT0. 080 5393OHMMWSE MO ,,9306MT03MMO
29630050900l bgedgfiymdolbmgzol bogMmsdmemobm 3meo@olol 899:339w0 ©Mm3wydgb@o“.?
350068960l 30263965006 3695035 Fomomgdl 93mbmTozMmo 29B30msMgdolomzol
L596M05dMOOLM  M9BSTIOMIWMBOL LoFoMMmgdsbg s 53 FbM0g 396Mdm LsgMHMsTMGOLM
0639L30E00l HMEBY. 36095ddol gl EIOWWGDS SGOL IMSZ5¢0 3IAHGOL LSGVBOGMSM
390509439BH0wgd9d0lL  2obbogrgol  Logsbo,  MHmgLsg  GHM0dMbsEgdo  0bgglGoool
96039369cmd0ol o965l (3000MdYb. ghm-gMmo slgmo dgdmbggzs sgodboMos 2001
Dowob,mm©absg 39690l BHEHodMbsEds gobobows Loddg Salini Costruttori S.p.A. and
Italstrade S.p.A. vs. Kingdom of Morocco.?® 535 999bgdmes dm3slwgbg Lobgardfogml doge
dmboMbhgggdobmgzol - mMo  oGowon®o  Lsddgbgdwrm  3md3sboolbmgol - msbbols
3959bMBLL, Mg godmfzgmwo ogm ImbLo®Bgwggdls s MMMl Lobgedfogm
3530LGHM5E9d0L  3m335b600L Société Nationale des Autoroutes du Maroc (,ADM®) dmMol
53¢M35g0LGHMool  339690@mdol  bgerdn3eegdol  oy30069dwo gy gdom
(b9 393609 gd0m 45BLDBPZOHIO 350OL 4 MZOM J5H30¢000). ADM ©s3mds, MM
b9 dn36gds 305690000 JGuMIEES, 306MHMBIOOL IMN3)30m, bmwm Jmbo®Bgwg
50(%30(39005, MHMI ©oym3bgds A50Mf3go 0ym 2oMgasbo dobYHgdom s Ms JoLo
dMowom  bgwdgzmegdol  IgMLOMEgdmmdom.  0639LEG0E00L  2obdat3HdlmSb
©53533060900m, GHM0dbsds 50bodby: ,,3006396(300 56 496 FS3L 0b39LEBHOEOOL (369dSL.
6039 Ibs6gd Jomoms, MM 5333500 496FoMEHJdS 9MLsFoMM© JooBbgl Lobgedfogmls
0000 35a9beqdds, MHMIWgdoyg  35940bgHMmbols 32639600l 3565390500 093b9b
Bo®rgd0. 650003005, 3590635260 3026396300L 5©0IBOMEGdIX0 OMYJEHMOIOOL
5696M0dol dobgz0m, dbsMgms MbbIMBLMb ©s35380MgdMwo OLYdOMO dMMBM3BOL
390350b{069d0m, 5O gmgows I3ILMds, 39BLEBEOZOMmoygm 0b39LE0E0L (36905
39496000, M@mIwomsz bgerdgdzzmgwro dbsdggdo brM3z0eolsdgde [obsbfs® 3bmdowls
39b0bg6 53900l 00 3WsLYdL, MMIgdos 39BGHOL FOWYEJMEs FBLLbOoWggWs©

% GEORGES R. DELAUME, Contemporary Problems in International Arbitration, Edited by Julian D. M. Lew,
Springer, Dordrecht, 1987, pp. 23-39., p. 23; SCHREUER CHRISTOPH, (et. al), The ICSID Convention: A Commentary,
Cambridge University press, Cambridge, 2009, pp. 4-5

% Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001
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909 696¢90b BHH0dbgdL 56 56 gobbowszm 0b39LE000L 360369 Mds F5d063H b0l
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dol obsbds, 0b39LBHOE00L  SOLYOMdS 39690l 0OHOLEOI300L  FobaLabLzMgeo
M009dGHMOH0 3M0GIO0MT0 SOHOLY 5539 0doGHMT, MMT 5353MMNMMOE GHEMOdMBoWTs
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Lo0b39LEGOEOM bgdg3mgdol Jobg3z0m s 250063HMbol 3263965000 25-9 dberom
39m35¢0LfobgdMmo  3060Md9d0.30 ol 98I, M3 BHO0dMbswo  IO[IMbs, ™I
d9Ls0sdolbo  MmGIBOO30  LsobzgbBogom  bgwdg3Mgdol  dobgwzom  0b39LEOEO0L
3603960099900 ©530594MBOEGOE0 0gm, Bsb (3939 gobobos 25d063HMbol 3263965000
25-9 dmberols dobgz00 300EYH0MTGOOL sOLGAIMDS.

boddgdo Philip Morris Brand Sarl, Philip Morris Products S.A. and Abal Hermanos S.A. v.
Oriental Republic of Uruguay, &6M0dwbocnds @obsgbss, ®md  bsemobol  Bgbdood
3°035¢0bfobgdmwo  3M0GIMO0MIgd0 5Ol 280063HMbol 326396530000  Fobgz0m
0639LEGH0E00L  BH03OO  JoboloomMIOMGdO0 s MO B39 YOIM™M  BsddMMNEYGOMHO30
fobodotmmdgdo.  s3M0e©, Userobol  Hgbdo  Bgbsdwrms  sdbAsty  bolosmols  ogmb
0639LEGH0E00L 59356150 5MLGIMBOL 56 SMIMLYOMBOL oL YIBIW, MMI3S 0O 56 F9godegds
399myg9bgdmeo  0dbgl  0b39LEGH0E00L BoBm™ s Imgbowo  sMLOL  Lofobssmdogym,
O0Igeoi 250063960l 302639660000 560 Fom350L{0bYdMWO, 49O 08 BoMywqddo,
65 Bo6R9gd303 GgLsdsdolo BoobgzglGoEom bgwdg3mImgdom G0l d9BVIEwo.3!

06390300l 3sdobyHmbol  36396p00b  Bglodsdolo  obsMEHYdoLbmz0l
399mboygbgdgwo  3M0EIMO0MIgd0  MRG™  FoMmEH030  0469dmMms, MHMI  sMLYdIMdIL
39050943930 gd900, LosE bomgzsd0s MsM0 (396GHMOL 0MHOLEOJE00L OYIBsBY s U
560 953719693 Q9M089d0L, HMIT0IDSE I35 29TMAPObIOMYMBL. 39690l 9bges Mo
9000360l 255(Y39GH0MgdOL oM@, LodE M0 god3s  LssMmdo@Mmogm  LaMBgwols

¥ Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, para. 51

28 BURGER LAURENCE, The Trouble with Salini. (Criticism of and Alternatives to the Famous Test), ASA Bulletin
3/2013, p. 522

¥ Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, para. 52

30 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, paras. 43-44

31 Philip Morris Brand Sarl, Philip Morris Products S.A. and Abal Hermanos S.A. v. Oriental Republic of Uruguay,
Decision on Jurisdiction, 2 July 2013, para. 187, ss{9y39¢0owgdsdo Biwater Gauff Ltd. v. United Republic of
Tanzania, ICSID Case No. ARB/05/22, Award, 24 July 2008, paras. 323 -325
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6930L6GHM305L B39 gdm03 boLY0MBILMD 3530000 350,32 bgedolsfzmdo
3905093930900 doewbg 0d305mo ABxJMdL 0639LEOEO0L (36905Dg. Logmewolbdms,
60d 3003900 35050943930 gds doowgl 1977 §gaob.3? Fglodsdolo, Fobosliosmgdegdols
396LsBO3MOL  3M0EHIM09Igd0  godmIEO0bsMgMdL 03  Loddggd0B, LOWSE  FIM0YGDY,
OHIwosbsz §o9modzs o35, M0mJdol yzgas boddgdo 0bzguBogos dookbogls sa
Lo3ombbg Mgoerm@mo Abxgermdols do6gdy.

B90mo0bodbmmo  205%Y393H 009306 s  ©MJBHM0bosb  AsdmIobsty,
999590M0 1336l Lobom MbEs 50060d6ML, MM ;YEA®OL 365dBH03s 5HIPL Mmmb
36003900, O®IwOoL sOLYOMdSE MBS ITBHIOEPIL, MM (396GHMOL  GHEMOdBsl
099MH0bEoJaos 3Jmbgl. MoMMgMEo Fomsbo s oo 360I3zbgErMds  gobbowrmos

J390mo.

1.2.1.  0b39b30E00l 308mgdo Lsbgmmadfiogml dodsmo gmmso/Jmbgdmogo 3mbEmodmaool
3901930L 3GoEgmomdo

bserobols dgbhol 3063900 300GHgH0mdo dmombmgl, O™ Lobgbg ogml fawowol
393960l g3odBHo, MMIgEog Mbs 2sbbmME309wEgl dmdsgsedo Fgdmbogerols domgdols
d0Bbom.3* 5393500 3MbGHM0dME00L  Fogowomgdos ™sdol)do,”®  gmwo, GHgdbozs 6
Lomobom  335¢00x3035300L6  IJmbg  3gObmbowro,  gdudgMEGMo  3mEbs,  MwYI3s,
3Mb6GHM0d300L 250930l BoJBHO  Mogobmogzo o6  dookbg3zs  08y356  930mbmdo3ME
59303Md5, HMAMM0ES 06393 0E0S. 030 MBS 0yml SGLYd0MO.%

0v) G5 Jdgdmbggzsdo dooBbgzs 0b639LEHMMOL dogh AsBbmM309wgdmwo  Jggds
3MbGHM03(30000 O 5393MMMESE 5GIMYOL 36033bgEM3E bolosml, EHMm0dMBsgdOL
9096 ymz9w 3mb63Mgd¢we d90mbggasdo Homdmoyqbl dqa3aligdols Logsbl. dsgowomsc,
boddgdo Phoenix Action LTD v. The Czech Republic, &6032965¢005 56 350D0s6s dm3sbvby
b0l 3B0E30s, HMA ool Bemds 53EMToEMms© 56 JooBbg3s, Omym® 3 359063Hmbols
3639660006 25 (1) 39bom 250m35¢0obfobgdme 0b39LE0E05.3 Abyeglsw, Logdgdo Enron
v. Argentina, 9mbs6Bwggdl HmMI0 3O3MEOEGH0Eo Imfymdol 9909390 5053060306
L537M90530  3JMbsm  sMgbGHObMEo  3m33sbool fowgdols 35,263%. GHMH0dboerds
50bodbmaro  dooBbos  0b39bBH0Eos© s oldobs, ®MI  3Mb3MgEHMeEe  Fgdmbgzsdo

32 SHIHATA IBRAHIM, PARRA ANTONIO, The Experience of the International Centre for Settlement of Investment
Disputes, ICSID Review Foreign Investment Law Journal 14, Oxford University Press, 1999, p. 308

33 Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, Decision of the Tribunal on Objections to
Jurisdiction, 11 July 1997

3¢ MANCIAUX SEBASTIEN, The Notion of Invesment: New Controversies, The Journal of World Investment and
Trade, 9(6), 2008, p. 463

% Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, Decision of the Tribunal on Objections to
Jurisdiction, 11 July 1997

36 Ceskoslovenskd Obchodni Banka, A.S, (CSOB) v. The Slovak Republic, ICSID Case No. ARB/97/4, Decision of the
Tribunal on Objections to Jurisdiction, 24 May 1999, para. 88; Malaysian Historical Salvors, SDN, BHD v. The
Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17 May 2007, para 85

37 Phoenix Action LTD v. The Czech Republic, ICSID Case No. ARB/06/5, Award, 15 April 2009, para. 121
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0639LEGH™MgOL Bsdg0s FgadErmm 1530560 MBEgdgdOL 33S byErdg3MHICgdom
390350bfobgdMwo  MBWGddol  Loxwdzgwby. MIzs OO 3MM3MOIGHOIO
dmfymdols dgdmbgzg3zsdo, Mbs ©oEE0bEgl BP3sM0, GMIOl dodsg dmmbmgbs
5999390905, 00 30OLS s Lobgwdfoxzml Jdggdol F9EgRs© IBIMIEGdE
30035605L dnMoL 35300600 SHEM 56 5MHOL.3# Aboglo, GH®M0dMbsEds Boddgdo Fedax v.
Venezuela 35653b5@s, 03 396GOL 5d3l 0@0log3os 903300306 063913 0E309dmb
90356009000 00 30MMB0M, MHMA3 935 533500 BHEMIBDIY3000056/256M039006 30MHPI30G
35903 0bs6MgMdL.>

1.2.2. 35633390 bsbaMdogmdol 3Modgmhomdo

bsbaMd0g3mdol  3M0EIMH0dds  ©EoLZMLOS  2odMmof30s. bSO, LoobzglEosom
39600905 bsbymdwogo 396900l Mbs ogmb, sBLLZMMMGO0m, OMEgLsE 3OHM9dEHo
dBgdM0g  MHgLOLYAL, [omTMgdsLs s LddGbgdem  LgdBHmOL gbgds, ™MI3s 50dg
3M6309¢mwo  bobaMdogzmdols 39bLsBO3MY, 069060305, 89999 9gdg0s.
9aMdsMgMdL 5MMMEgdL 0loE, MM 35J0b3HMbol 302639605 90ddbs 35306, MHM©LLE
063930300l b39Mwgdmogo 3609369 mds  MglOLgdOL  gJudEmo@ozool  dglsbgd
303935000560 bgerdn3M¥gdqd00 F9IMOGIORWIOMES. MIES, dMEMEOOHM0bogmo
36543030056 0633935, ®MI GHM0dMBsgdl MmMH0EH Bmm Farsdg 3505 Bs3doMmOLO©
905Bbosm 59 3M0GHIM0MAOL sOLYIMIOLIMZOL.*! 5Bobb, gl 35S FMO33L 5MS AbMEMO
do60m5©O  5gd0sbMdOL  FoBbMMOEIEgdOL MM, 9GsdgE 00 EOHMLSE, Mog WOgmIM
GH969Mdo  IMbsHogmdsl,  FMEs35653909d0L  HoMmTmgdal, sBY3g, OML,  OHMIwol
396853 Mdsd03 Lodwmdsmgdo J9x9MObYdMYMO 0ym s bgs.4?

396339790 bsba®mdw03mdoL  3M0@gMomdo  35d0bgHmbolb 363963008 306039
bodwmdom  39MLosdo  ogm  AsfgMomo s  Fobodo®  bobaMdeogmds 5 fgarb
0m350obfobgds. 8 bsgrobol Logdob 8909y, 0639LGOE0s® FoBbg30LsM30L Jobomgdo

38 Enron Corporation and Ponderosa Assets, L.P. v. The Argentine Republic, ICSID Case No. ARB/01/3, Decision on
Jurisdiction, 14 January 2004, para. 54.

% Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, Decision of the Tribunal on Objections to
Jurisdiction, 11 July 1997, para. 24

40 Salini Costruttori S.p.A. and Italstrade S.p.A. v. The Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001

4 Salini Costruttori S.p.A. and Italstrade S.p.A. v. The Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, para. 54; Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID
Case No. ARB/04/13, Decision on Jurisdiction, 16 June 2006, para. 93; Malaysian Historical Salvors, SDN, BHD v. The
Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17 May 2007, paras. 110, 111

42 Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29, Decision
on Jurisdiction, 14 November 2005, paras. 132-133; Jan de Nul N.V. and Dredging International N.V. v. Arab Republic
of Egypt, ICSID Case No. ARB/04/13, Decision on Jurisdiction, 16 June 2006, paras. 94-95

4 FRANDRICH ANTONINA, Sustainability and Investment Protection Law, A study on the Meaning of the Term
Investment within the ICSID Convention, Rechtswissenschaftliche Beitrige der Hamburger Sozialokonomie, Heft 9,
p. 10, foabocsb: JOHANNSEN SCHOLZ, Beitrige zum Transnationalen Wirtschaftsrecht, Beitrige zum
Transnationalen Wirtschaftsrecht, Heft 87, 2009, 5 (15)
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G®00d965¢g00  ©s35EJO0m  2obolH3939096 93 3OOGHIMOMAOL  MOMEIbMdMOZ
bs®olbbmd®mog dbscmggdl.# obobo d00Bby396, GMI {obsdgdsdg 3Mo@EHgModo dFoe™m
393806M3dos 0639130300l J0dgdo LEbgEIFoBML 93mbmTolzME gobz0MscMYdsdo fawrowol
993Hoboll 300@M0Imsb s M3 IgBs bsbyMdwogz0s 3OHMgd@0, 300 ©OEOs d0dMgdo
Lobgendfoxzml 93mbmdozm® 2s630ms69d580 dg@sbogro fawowo.#

1.23. ®olLgol 3®o@gMowdo

Gol3o, OHMymOE §gbo, 4960TsMmFHYdS, MMAMOE  SEBIMMds 0doby, MM M50dY
306360930 dmzgmgbs ) s S0B0TEMEL VsMYMBOMO Fogegbs 9dbgds Tglisdsdol
30699.% 900 IbE0Z, sOBYOMBIL IMBsDMYds, O™ Mobgo bydoldoge dgdmbgzgzsdo babgbgs,
0] 0639LGH0E0S  R9MZ0W0s  4MIYE3500056  39ML39JBH035Dg,* mdzs §obsdwgdady
36039601930l J0Bsb0s, MM 9MHNTbgmOLYSL gobolibgzagmli 0b3glGoiEos s BHEMmIOEOWO
300960300 bgedn30rergds, Hrmderol dgdmbgg3zsdoa sMbgdo God3Mo Mol3gdo (3sy.
b9 393699930l d500EPMDS F930gd0L A5dM, 89HY393S 96 B30l Tglobgd T9EHYmd0bgds)
5 5M0L  15305600b0  bserobol  HglHoor  PoM35¢olHobgdmo  Moligol  gugdgbEHol
51530594MB0EdE5.>

365d3H035d0  MHoL3oL  sMLYIMBIOL  sTBHI0EJ0S  JOM-9MMO  Y3gesby  FoMEH030
36Om39L0S 3960l BH0dMBIIOOLMZOL. 308 sMLYGDIMBS 1530LMO35  TMOSBMHYIL
6oL3oL 9w9d9bBHOL ©309YMmBOGdL.5! sz, GHEMOdMBogdds dookbogl, MmA Molzo
3Mdgargs0560 309M 300 by dg369agd9d0Lmzol 0530L0535
@535bsll050YIY05.%2 5FSLMSB, 9PM -9 boddgdo, loannis Kardassopoulos v. The Republic of

4 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, para. 54; Saipem S.p.A. v. People’s Republic of Bangladesh, ICSID Case No. ARB/05/7,
Decision on Jurisdiction and Recommendation on Provisional Measures,, 21 March 2007, para. 101

% Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID Case No. ARB/04/13, Decision
on Jurisdiction, 16 June 2006, paras. 94-97

4 Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17
May 2007, para. 110-114

47 Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17
May 2007, para. 111

4 YACKEE JASON WEBB, Political Risk and International Investment Law, Duke Journal of Comparative &
Intenraitonal Law 24, 2014, p. 478

9 39033539 300, dIbsgsecro bsgeosdmmober bsobzgbdogom bsds®oserdo, 350m33g0wmds 99M0osbo,
mdoobo, 2013, ¢3. 137, opbowsb, SUREDA ANDRES RIGO, Investment Treaty Arbitration, Jurding Under
Uncertainty, Cambridge Unviersity Press, Cambridge 2012, p. 61

0 Joy Mining Machinery Limited v. Arab Republic of Egypt, ICSID Case No. ARB/03/11, Award on Jurisdiction, 6
August 2004, paras. 57-60

1 Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, Decision of the Tribunal on Objections to
Jurisdiction, 11 July 1997, para. 40

52 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, paras. 55, 56; Joy Mining Machinery Limited v. Arab Republic of Egypt, ICSID Case No.
ARB/03/11, Award on Jurisdiction, 6 August 2004, para. 57; Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic
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Georgia®, 1553 BodoMM3gEM FM3sLby 0gm, GHEMdBIETs QobsEbos, MHMI Bslidobdgwo
Lobgedfoxzml  3meo@ozm@o @  93mbmdogmemo  3odsdHo*t s 9hmgboyem
LoLOFIMNW MDY YMPDMBOL LdFOMMYOS MHOLI BodBHMMYIL FoMTMoYIBL.>> Bro3 Tggbgds
30030376 Mol3L, s0bodbmwo ghm-9emo yzguwsbg 3609369wm3s60 LogMHmsdmMolem
00BbgLOL ©5353806MGOMEO MOLIMS 35BJYMEI0S. 3MOGHO3MO MOLIO WOGIOSEWIMST0,
OmIgeog 9306mdogsl gbgds, oLEHMMOMWSE 9353000 Jds LMo by3Mbol 60-056
Pgddo 9963000690 3mo@03MH  8m3wgbgdl  MMIgms  JJYPOsE  Sbowo
©5809)30009990  Lobgdfonmgdo  396030wbI6  3930@9WOL  Bo3egdMdL. oo
50bodbmwo  ©IB0E0EOL  sIMBB3OS  BEsIL  FMEEH0bsgombowMo 3083560900l
MEbMmOO  J300Mmd0o 31335609008 05603006 50lsbodbogos, ®MI  wgdoY
99b36OHM3M05305 s BozoMmbsoBsgos 0b3LEOE0L, Foblo3MMMYBom 30 30MI30MHO
M3bMOHOo 0639LEH0E00L MIBIbEgdo MolZos.

bodd98o Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia
G®00d9b5¢0ds 4580%bs 53 3M0EIOO0MTOL MoMPIbMOMO30 s boMOLbMdMOZ30 9e9dgb@gdo
Abgoglo  bobymAE03MmdoL  3M0GHYMOMTols s  Jobsgbos, MM  B3zgMEgdMH030
3963309Bs0  93mbmdogmmo  MoL3gdo,  OMIWIdOE  GHO3OMos  goblsbowggwo
b9wdg36egdobomgol 3960 53d5gmxzogdl  50bodbe  300GgM0MAL.Y7  G03OHO
Lo0b39LBHOEOM MoLZgd0s 0639LBEHMMOL EOLIM00bsE0s Fglsdy 306Gl LolsMIOEME
(3mb63mE9bEool d9BwM©3s); IMagool ™30LvIRIEO FoMOEb3zol b dolo J39960sb
393560l 99begs, Lobgwdfonmb doge 253990 30MYOGOOLS O FoMIBEH0YOOL
99MLOM@GOMBI,B 005 S 593505 9JUBOM3M0s(305, B MEM MHOL3YdO, TobMdGOZ0
5M9MEOMBS, 300MHMB305 S BBZs. 585Lmsb, gHo-9Mm bogdgdo GHM0dMBs gobsiEbos, H™A
39BOLBsOM 31335600l F9dgbs, MMbOE WS BB, 5GIMYOL MOLIL, MOYO
0639LGHMMT>  Fgloderms  @s39GML dob JogH  2oobowo LogslbvMo, mvy 3835600

Republic of Pakistan, ICSID Case No. ARB/03/29, Decision on Jurisdiction, 14 November 2005, paras. 134—-136; Saipem
S.p.A. v. People’s Republic of Bangladesh, ICSID Case No. ARB/05/7, Decision on Jurisdiction and Recommendation
on Provisional Measures,, 21 March 2007, para. 109; ICSID, Malaysian Historical Salvors, SDN, BHD v. The
Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17 May 2007, para. 112

53 Joannis Kardassopoulos v. Georgia, ICSID Case No. ARB/05/18, Decision on Jurisdiction, 6 July 2007

>+ Joannis Kardassopoulos v. Georgia, ICSID Case No. ARB/05/18, Decision on Jurisdiction, 6 July 2007, para. 117

% Consortium Groupement L.E.S.I. - DIPENTA v. People's Democratic Republic of Algeria, ICSID Case No. ARB/03/8,
Award, 10 January 2005, para. 14(iii); LESI, S.p.A. and Astaldl, S.p.A. v. People's Democratic Republic of Algeria, ICSID
Case No. ARB/05/3, Decision on Jurisdiction, 12 July 2006, para. 73(iii)

% KRUJA ALBA, DRAGUSHA BLERTA, The Impact of Political Risk on Foreign Direct Investment, ILIRIA
International Review 2, Kosovo, 2014, p. 79

57 Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17
May 2007, para. 112

8 39033539 30mOR0, dIbogsecro bsgeosdmmober bsobzgbdogom bsds®oserdo, 358m33g0wmds 99M0osbo,
®dowobo, 2013, 33. 137, foabowsb: GRIEBEL JORN, Internationales Investitionsrecht, Lehrbuch fiir Studium und
Praxis, Beck, Miinchen, 2008, s. 3
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0330000609000 046905 5 Howrol 38w mdgems alivgdoymBowgdEIs© 506 IMRGdS
LoblMgd0.>

1.24. 0bggbGogool d0dmgdo  Lobgedfomgml g3mbmdogzwm®  gsbgoms®Mgdsdo  fawoeols
393560l 3GoEgMomdo

§0b590090569 300@gMH0To 3060306 458mIE0bIMJMOL 200068 HMbol 30263965000
361950000 6% 5 259Mm0Yg4g69ds MmO BHghMdobo ,,0639LE0E00L* BoMmm gobdstmEgdol
39000l 39B035.% (3bo0s, AR50 IMMBMZBs s 35YMBOGINsE Fgodergds 0dbgls
dohbgmwo, vy 3MmgddHo  Loxsdm  0bGgOHILL  gALEbYMHYds,  Fogooms©, LoxsOM
068365LGMIBHOOL gomdxmdILYGOSL 56 0639LEOE00L J0dPYd Lobgwdfozmdo &&MHobdols
06@MBEG®00L bgandgfigmdsls 4sboBMsbogh.2 bgs GHodol 0b39uBHoE0gdol dgdmbggzsdo
9306m303Me 3563015690530 3arowols dg@Eobol bsgzombo MHmMEs© LsdGHI0EIOIM0s.
960 dbM03, bmy-3sml Ggmbgz93580,% 08 JoOHMdom, MM 50bodbMwl 0bzqLGoEooL
9000900  Lobgardfogm  09gbgdl,*  oILEGHMMYOs0S  93MmbMB03MO 4963005690530
P3crools 89@sbols Bod@o.

696A3®ob 6599600y EBHM0dMbsEds 5BLsbowrggo 3MoEIHomdo wWsMym doLo
0bMm3560 FobosMbol godm, dogooms, Boddggddo Consortio Groupement L.E.S.I.-
DIPENTA v. People’s Democratic Republic of Algeria® @5 L.E.S.I. Sp.A. et ASTRALDIS.p.A. v.
People’s Democratic Republic of Algeria.® &©0d1bs¢0qdds s953gd0m @oldobgl, Hma
396339990 bobaMderogzmdols, Holgol s 3603369wmgsbo 3mbEMm0dw300lL 3M0@H)Mowmdgdo
15305M0LO@ FOBLEBOIMS0S, MIMS L3905 0dbgl FoBbgMEO s 5853MmMYYSE 5T
bsdo  3M0GHIM0MAol  5305gMBOEGdS 93035  MEPolbIMdL  0b3zgLEBHMMOL  doge
0639LEG0E00L 8080gd0 LobgEdfoxnml 93mbmdogol gobgzoms®mgdsdo awowol gEsbsb.
AbogLo, Loddgdo Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia,
AG®007bseds  go0B0sMS BgImMblgbgdmwo IMLsBMYGOS @S TGHJd0m LIS, MMA
0639LEG0E00L 080gdo  Lobgwdfoxmb 93mbmdogol gsbgzoms®mgdsdo {zeowols g@sbs

% Phoenix Action LTD v. The Czech Republic, ICSID Case No. ARB/06/5, Award, 15 April 2009, para. 127

0 Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29, Decision
on Jurisdiction, 14 November 2005, para. 137

61 Ceskoslovenskd Obchodnf Banka, A.S. (CSOB) v. The Slovak Republic, ICSID Case No. ARB/97/4, Decision of the
Tribunal on Objections to Jurisdiction, 24 May 1999, para. 64

2 Helnan International Hotels A/S v. The Arab Republic of Egypt, ICSID Case No. ARB/05/19, Decision of the Tribunal
on Objection to Jurisdiction, 1 7October 2016, para. 77; Malaysian Historical Salvors, SDN, BHD v. The Government
of Malaysia, ICSID Case No. ARB/05/10, Award, 17 May 2007, para. 44

8 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4, Decision on
Jurisdiction, 31 July 2001, para. 57

4 Mr. Patrick Mitchell v. The Democratic Republic of Congo, ICSID Case No. ARB/99/7, Decision on

Application for the Annulment of the Award, 1 November 2006, para. 39

® Consortium Groupement L.E.S.I. - DIPENTA v. People's Democratic Republic of Algeria, ICSID Case No. ARB/03/8,
Award, 10 January 2005, para. 13

% LESI S.p.A. and Astaldi, S.p.A. v Perople’s Democratic Republic of Algeria, ICSID Case No. ARB/05/3, Decision on
Jurisdiction, 12 July 2006, para. 72
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3939 3O0GHIM0mds dBMEMmE 00 99dmbggz5d0 bs 04bgl sbboweo, ;v bbgs bod
3603960990596 MMIgerodg I M HBYJOIS0MHVIWSE 5OOL 305YMBOWGINW0.7 0dols
3°0350bfobgdom, ®md  0b3q9LEGH0E0s  3MIIOEoM  BoddosbMmdl  gEolbImdl @
d0Bo630oOm»ME0s 93bMT03MM0  ©oMYdIMEgdol d9Jdbolzgb, Loddgdo Sedelmeyer v.
Russian Federation &®0dbs¢0ds dooBbos, G0 mbs sGBYdMdIL 3M9HMIBE0s, HMA
Lobgbgo 06390300l 303mMgd Lobgwdfomml 93mbmdozme® gsb30ms6Mgdsd0 {zarools
d9¢3960L 998963058 0939, 3IbAOOL 3505093930 9d900 5353MOMIWSE bobysldom
5060365396, M 59 3M0EHIO0TOL SOLYGOMBOL OYIBOLLL FMoZg5M0s FoBBEMBZs o 9GS
o, 3m6309@ s 93mbmTozm®mTs Logddosbmdsd MgsMo dgodsbs v s®s fgewowo
90080900 Lobgadfonmb 93mbmTozol gobgzoms®gdsdo.s

1.2 063930300l 2963sMmBHIVS  Logdodorggmmls  396mbdgdgmdols s  m®IbGHogo

150639LE0EOM byerdg3tryemgdgdol dobgzom

dmddgo  396mbIdEMdsTo Y39y Bomers ML sbobrmeo  Lobgedfogml
0639LE0300L (36900L5030 TMI0YOMENYDS, MY 53 O™, MGIBOOZ0 Lsob3zgbBHoEOM
b9 dg36v9egdolgeb  2sbbbgeggdom, Lobgwdfogm  GHgduBHol  BmOIMWoMgdsl  Lbgs
10099dBHg0b 96 5056bTGOL.T0  5dgob  o8MIE0bsMy, MEGIBGO30  LLobzglBGoEom
b9 dg36v9gd900L 303mbo3509, Logo@mgzgemls 396mb3gdMmdom
390350bfiobgdmwo  ©gdMYgdgdo  Mbs ogmb  Abxgermdol  Logsbo. 3  dbGoOg
4o90obogd0s ,L00639LEH0E0Mm LJd0sbMmdOL bgedgfiymdols s gombE0gdolL Tglobgd*
Lodomzgeml  396mbo s ,0639LE0E0900L  Lobgwdfogm  AbsOELF Mol Tglobgd®
Lodomz9wml 3obmbo.

»050639LG0E0M  BoddosbMmdol  bgadgfymdols  ©@s  goMbBEH0gdol  Tglobgd®
LodoMm39 Ml 356mbo glfMsx30L 063913 0E9dOL bgaerdgdfigmdo LsdsMmEgdMOZ30 Mg 10dol
39949658 o 59 B0Bbom FobLEBOZMZL LodsMIMZgW ML BHIMHOEBHMM0sDY Brmyme3 Misbemeo,
olg 5Qy0MdM030 0639LGH0E000L AoBLMM(309egdOL LosMMEGOM0Z LoRAZ3EGOLS S
35000 (330l A9M6EH09BL. 0go 5B, MMI:"!

-1, 0b639bG0E05© J00BbBY35 Y39ms Lobols Jmbgd®mogo s 0bEgegdE oMo BoLYMEIMdS
b MBgds, HMIGEoE ©IdDEIds s Fodmoyghgds Fgloderm dmagdol dowgdols
doBbom  LogdoOmzguml  BHgMo@MmM0sby  gobbm®dEogwgdme  Lodgfo®dgm
bogdosbmdsTo.

2. 5bgomo Bolgmds 96 MBEgds Gg0dergds oymls:

7 Malaysian Historical Salvors, SDN, BHD v. The Government of Malaysia, ICSID Case No. ARB/05/10, Award, 17
May 2007; see also, Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic Republic of Pakistan, ICSID Case No.
ARB/03/29, Decision on Jurisdiction, 14 November 2005, para. 137

8 Mr. Franz Sedelmayer v. The Russian Federation, Award, SCC Case No 106/1998, IIC 106, 7 July 1998, para. 224

8 Phoenix Action LTD v. The Czech Republic, ICSID Case No. ARB/06/5, Award, 15 April 2009, para 133

0 39033539 300, dIbogsecro bsgeosdmmober bsobzgbdogom bsds®oserdo, 358m33gdwmmds 99Mm0osbo,
®d0owobo, 2013, 33. 95

1 506398G 030 boddosbmdol bgadgfgmdols s gomsbE0gdol dglobgd* bods@mzguwrml 356mbol 1-ero dmbao
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(0)  BMoO LablMYdO, oo, 5730930 s BBZS BoLOBO Jowswrgdo;

(0)  MIMS30 S BMIM30 Jmbgds doffs, F9bmds-boagdmdgdo, Imfiymdowmdgdo s
Lbgo 35390 IMH0 53oligrIenmdo;

() 9ofoom 96 Lbbgs 39693030 MLOLYGBdOM LEMAJFIWMOOL MBEGdS (Fs0> TGO
30b39L0s),  3539pBH0, WOoEgbBos, B354, @odmEEOWgds s  Lbgs
06GHIXIIODIL OO BobIEmds;

(@)  396mbom 50050900 bbgs JnbgdMogzo 96 0bEguwgd@ oo goligrarmds b

DB
Lo0639LEHOEOM Lgd0sbMBOL bgardgfigmdols s FoMbE0gdoL qlobgd LodsGmzggarmls

396mbols 1-gwo dMberol 39-3 3mbJ@o 30 F0vmomgdl, MM, DBMss©, LoJoMN39wMl
AIO0GHMO05Dg 0639LE0E00 90dgds A5bbMM 3090l Ls3Mm©9dOL BgdoldogMo GmEmIOL
M009d@do. 585bmsb, 50bodbmwo 356mbo  0m35woLFHObYOL  edMbs3ol Fgombgzgzqdl,
OmEILG  LBodommzgerml  BHgMoGMM0sHy  3mb3MgBHE  LggHmgddo  0b3zglEoMgds
53005 os 96 LoFoMOHmgdl  MEbmmo  0b39bEHOEo0l  WwoEgbhBool  5©gdsL.72  5J
13965L369wm9b ©5353d06Mgd0m, F9BLboEgqwo 356Mbol 8g-12 dMbero domom9dl, GMmI
,00f0Ls @ Bbgs 0bgdmog MlwEOLdDHY JmbrdMO30 RGO Logombgdo [olMoawgds,
9o ImOob, LELMGWM-BsTGMOMbgMm BTGBl dofjol Tglsbgd L3gEosw Mo 356mboom.
50 3b603 Mbs 500b0dbML, HMA sbEsbsb, 2019 Ferols 25 03boll 3s6mesd96@&ds> Joowm s 2
03wobl  dogwsdo 893005  LodoMm3zgrml  mGMsbmwo  356mbo ,LobmBwM-lsdg©Obgm
©5608699¢0gd0lL  doffols LogzmmEgdol GgLobgd“ (m@gobeemo  306mbo), HmIgerog Moy
99D0M©390L  9Hglgdl MEbmger  0b39LEHMOMIMZoL. s©bodbmwo  MMgsbeiero  35b6mbols
dobg300, LELMBWM-LsdgMMHbgm E60EMgdol doffs Fgodergds oyml Lods@mzgwrmdo
®930LGHM0M90M0 08 39HdM LHTIONOL 0VIMHOEOIO 30MHOL Bs3MCEMYdsdo, MOl
©Md0bbGHo  3oOGHBomEm0s  vgbmgmo  9B/s  LoBP3sMRMgm  MgRoLEGHMOMIdMWO
099H0EOWOo 30600 56 HMIOL EMINBIBEHO 35MEb0MMO 53 356mbols Tglodsdobow 396
©0bgds - LoobzgbBogom  29ad0L  Logdzgwbg  LodoMmzgwml  8ms3MmdOl
3°050939GH0wgdom. 50b0dbmwo I9HBem3s 6 3MEIXYds BogHmMsdMmMoLm Fobsblivm®
oblEGOGHMGDY b6 Lodo®omggamml  396mb3gdmmdom  goblobwzmme  gobsblvm®
0bLEGOGHMGDY 099 LobMmBEM-b5dgOBIMm IBOTbgdol dofjols 6533900BYg Bogmo®mgdols
MREgds  Hom3modmds  LygMMITMEOOLM  BobsblMmo  0bLEGHOGHMEBHOL b BobsblMo
0bLEGOGHMGOL  d0gH  LodoMmzgeml  356mbdgdemdom  bgdsommmwo  ogddosbmdols
396bmOE09wgdol BsMA9ddo (500 MO, MBOHWB39wymaol Lsgbol 3MgoEMm®ol doge
0390d960L 990bg935d0).73

09530l dbM03, ,0639LE0E0O0L Lobgwdfogm TbsMsF Mol Tgbobgd™ Lods@mzgarmls
396mb0  0003500LfobgdL  AobLO3MMMGOMEo 3B0d3bgemdol 0b3qLEH0E00L (36905L. 9-9

2 b50b39LE0E0M LagddosbmdOL by dgfigmdobs s 23MabE0gdOL Fglabgd® bodsMmzgurml 3sbmbol dg-12 dmbero
732019 fiewob 2 03¢wolbol bods®mzgguml m®msbwmmo 3sbmbo ,Lobmgam-Lsdgm®bgm ©sbodbymgdol dofol
L53900MYdOL globgd“, dmbero 4(3)
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dmbeools dobggzom, 0b39LGHMOL, OHMIgEos 293993, FobsbmM0gwml  0b39LG0E0s,
GIob BogMHmM MHMEIBMBS 50gdsEgds 8 F0E0Mb WML 56 GMIgEog BWbJgombscrmeo
@5 LBEAHMBHIYMo  35WLsBOOLOm  60d369wM3z9b6  BgRs3wabsls  BYBL  J399bols
930bmdozols s 0bgFMIBEHMWJEHMOMOL 2963050935, MBEgds 993L, LogsMmzgwrmls
005360Md0LORSD  dmombmgml  msgzol  Boge  obbmM09wgdwo  0b39LGH0E0OLMZ0L
396Lo3MmmM9dmo 360d3zb9mdolL 0b3zgLEOEO0L bGSEMLOL doboFgds. sTsLMSB, J96mbols
99-10 9Mbeol msbsbds, 59 LGHsGHMLOL d0boFgdol ImmbM3zbs dgodergds 0bgzglGoools
3956bmME09wgdsdg 96 ol F90ay. 9939 w96 50060 dBMY, MMI FoodmM0sb Mgyombdo
0639LGH0309d0L IMBoE3s S Fomo FGbs®BM69dOL bgerdgfiymds Lobgwdfomml ghm-gMom
d0bobl  [omBmoagbl.  sdoGHmA, 53  3obmbol 899  Imberol  99-2  3mb@oom
39035¢0bfi0bgdmw0y, OIUN Logdotmongganmls 0005360Mds M3E053MLOE0S
39bLo3MMgdmwo 36093690 mdol  0639LGH0E00L  LEHIGMLBO  FosboFml  Jowowdmosb
930069080 gobbmOE309wgd 0639LBH0E0L, ML LEIODM HOMPIBMBS 50T gds 2
dowomb sMl 96 MMIgwos BMbIE30mbocmo s LAMIGIFOIWO  MZoeLEBOOLOM
©Y000 BYRo3gbsll SHEIBL  5EROMIM0Z0 93MmbMB03ZoLs s 0bFMILEMWYJEH GOl
39630056905D9. 199939, 50960bMo 356Mmbo 396 50T JIgomo, MBYE 9EY39L 9oL
o, M goblozmm®mgdmwo 860dzbgemdol 0639uEH0E00L LESEGHMLO SOEIOMO 0b3gLEHMOL
56 306039005, beagrm 356mbobs (33e00wgdol Hsdw9gbody 3w o 39w mdoL JobgI35, 50
BGOGMLOL 20198905 396 ImbgMbs.

o3 099bgds mMIbEOOZ Loobzgl@osom bgadg3Mmgdgdl, 30M39wo MmMIbOHo30
L50b39LBHOEOM bgEdg3Mengds 3gMHTsbosLs S 3530LBHBL TmMol 1959 fgwl soEM,
(99003 0639GH0305L 296356 FHO305, OMYMOF 353039, GMBgeros 9Mrmo bobgwdfogmls
R0D03M0 56 099H0EOMo 30MHOL Joge FgMmMgL BHYMHOEBHMM05DY Fobmoglicgds.”* 3boos,
1959 farob 990y 09300 653 JgoE3ows,  smOLMdOom  MEOIBOOZ0  LLob3zgbBoEom
b9wdn3mXIgds  oRMmMIs s 593500  Bgndg3MHvIEgdgdom  gomzseoljobgdmo
06390300l ©9n0boEgoss  sobggfe.  MLEgMdom, ™m®mIBGOOZ  LsoblzgbBHogom
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590  ommoybs Loobegl s gom-9M 306039 A55HY39BH0WGdL,  LBooE
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99m39 Lo3Mbgdo LogHmsdmMolm bsobzqalBoEom bgewdn3GrmEgdgdol sdmBgbsad
LogOHMIMOOLM  J0b0ToEw MO BEABPIOEAL gomo 3OMdEgds Fgmddbs. 39Mdm, dolio
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53 MBOM EIGHIWMMQ JJudMM3M05300L 1s300bol bborgolsls 0gbgds Abxgurmdols
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dmombmggds 399993000 BsdsMmol dobgz00, mdEs Aol Mmool yzgas mMIbOHo30
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39obbdMdL  Lobgedfogml  35EYdgdsl 0639LEHMOL  FMY3YemL 5MBs3Egd  Lbgs
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306MB5L.1%  50lb0db5305, MM 0639LEHMOOL gl TgbodEgdEMds FbMEME YoM ©
0639LEGH0E0LMD 35300091 Mwo MBEGIJIOD o6 FgIMOGIMYGdS. 5ol ILEWIH0S
696G gor»-9mmo 360336903560 osHY39@0wgds boddgby Maftezini v. Kingdom of
Spain.” o35 899bgdms  9MgbE0bgo  0b39LEHMMOL, gdowrom  sgLE0b dogggbobols
903560 gbdabmmo sfigligdmegdgdol dMm3YHMdL. gJudsbgmo s3MdES, MM GMOdMbIWL
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W7 Emilio Agustin Maffezini v. Kingdom of Spain, ICSID No. Apr/97/7, Decision on Jurisdiction, 25 January 2000 and
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650gbs  ULHmMms bgds Lotagdols s bobxgool  asbsfowgds  3mb3Mg@ o
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129 SORNARAJAH MUTHUCUMARASWAMY, The International Law on Foreign Investment, Cambridge University
Press, New York, 2004, p. 149
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LB9BIOEGHO 8F0OM 3530600 BOTIOME0BO S MIBBIMO FM3YMIMBOL LEObMEHB.
50 93bsbzbgeoll  oME393s  0930LM0350  2vyolbdmdl  HobsdmMdgwom

3°0350bfobgdMwo 35w YdMgdol  JgMLEYEGOIEIMBLL.  MIES,  OOIBLOIMOOM
GM00Mbsgd0 5301509096 FMBsHEYOL, HMA gl MmO 30063030 0EI6GHMES.

25.  3m3396Ls30ol 356909 9Ju3MHM3IMOsE00L 536M35¢30L BBSBEIMEGHO

99L3OM3MH0530S 5MHOL 0639LEHO0E0OL 0O BobgEEdHoFML Loy sOM MEYBML Joge
0639LEGHMM0L 13Ol 96 FoLMD 393800 M503g MBWGdIOL (35¢TBOOZS©
Bo0m®™dg35, 390 00 Fgdmbggzols, MMmEaLsi 0639LEHMMOL 965356mboghmo Jdggdols
Lo3obbm  odbxge J89gdabmsb 3543l Loddg.!30 mdEs, 90bodbmo obg 96 mbgs
396035MGML, Mol BHMO0dMBsWds Q9BTsMGs, MM 9JudHM3M0sE00L SOLYIMOdOLMZOL
9309090 5oL, MMI 0639LEMMOL MBEgdgddo BsMg35L dMB030 S 99MJ393900
bL0sm0o 3JMbEIL. 30M0Jom, POHMIO0MO s BsfoEMdMO30 FsMY30L SMYOMDS 1153d5MOLOS
9JL3OM3MH0s300L LB IDs.1BT  BgImblgbgdol  Bmbby,  bsogwos,  GMI
99L3OM3M0530s MEbmgar 0639LEHMMOLMZ0L 0b39LEOEE0L FbbmGME0gWgdol Msbdbengdo
JOM-9OM0  439esDg OO MoLZ0s LogMm®mgdol MBwrgdsdo BsMg30L  boGmolbosb
399030b6569.132 50lsb0dBs30, MMA LobgedFoxzml JogH Ms30L0 Tmdsesdols 56 Mibmgeols
396000 15300093530 P35 530LMO35© 96  [FoMmBMoYIBL  LETIMMIEPIMIMZY3L.133
3060dom, gl Lobgedfoxzml LwzgMabo@gdols s ol 0vEmOLEO300l J398 dymay 3069l
@5 603090y OGO Tobo  MBEGOGIOL  odMm3E0bYdsY, 13t M3 FoMME  SMOL
500560900 LOGOMNSTMOHOLM EMBYHY. ogooms, boddgdo Libyan American Oil Company
v. The Government of the Libyan Arab Republic, &®0dwboco gobobosgos
653000 3083560930L  BogomboeoBo30sl  @0odool  Foge, Loz gobosbos,  MMI,
d01bgs350  3Mb3MgGHMeE  dgmbgzg3sdo  bo30Mmbse0Bogool  5M6d5MmNEBMI0gMHgdOLY,
Dm0,  BogombooBszos  Lobgwdfogml  GHgModmmomwo  Lvg9Mgbo@gdol
390Mm3w0b69055.1% 39690l BHEOOdDsDs Loddgdo Amco Asia Corporation et al v. The
Republic of Indonesia 550030065, ©MI Lw39M9bmwo Lobgwdhoxnml gmbosdgbdmMo
36063030 Mol ol Boge Bs3Mm©gdol, oo dmGol, dob Fogh sy d0boFgdemo
PMRBWY3JO0L, Bo30Mmbs0BsE0s b gJL3MMIM0530s, 8580obsi 30, vy obobo g3mm3bols
MEbMIWL.13%6  FoMmrmo0s,  Lobgwdfomml  MBgds  gobsbmMogwml  9dudMHM3M0530s

130 Taking of Property, UNCTAD, United Nations Publications, New York and Geneva, 1999, p. 2

181 §.D. Myers, Inc v. Government of Canada, UNCITRAL, Partial Award 13 November 2000, para. 283

182 REINISCH AUGUST, Expropriation, Edited by PETER MUCHLINSKI, FEDERICO ORTINO, CHRISTOPH
SCHREUER, The Oxford Handbook of International Investment Law, New York, 2008, p. 408

133 DOLZER RUDOLF, SCHREUER CHRISTOPH, Principles of International Investment Law, Oxford University Press,
Oxford, 2008, p. 89

13 WHITE GILLIAN, The Nationalisation of Foreign Property, Stevens and Sons Limited, London, 1961, p. 35

135 Texaco Overseas Petroleum Company/California Asiatic Oil Company v. The Government of the Libyan Arab
Republic, IC], Award, 19 January 1977, reprinted in 17 1.L.M., 1978, p. 21. para. 59.

136 Amco Asia Corporation et al. v. The Republic of Indonesia, ICSID Case No. ARB/81/1, Award of 9 December 1983,
reprinted in 24 LL.M. (1985) 1022 at 1029, para. 188
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©OILEEIMO00 B39Egd0mO BsdsMmEol bm®mIGdom GOl M BeMrmbzguymazowo, mdss
00 B3956mbIgdmm  ©Mbybgs 9Bl ofgMoo.  Fogowoms, ,Ls0b3gLEGHOEOM
15d3056MdOL by dgfigmdols s FoMmsbEH0gdOL Fglobgd“ LodsMmzgErml 30bmbol Msbsbds,
»003983H0E00L  BsdmOMTG3s  LIZ9005 TBMWME  396Mbom  30MHI306  IAJbOE
39000b3939030, LOLLAIOMNWML FoIHY39BHOWGIOM 96 MMRBMEo 356Mmbom ogbowo
39OIMOIIJO 99300 MdOLOL s Fbmerm@  Lsmsbosm  sBsbEIMGgBOM™.
LodoMM39wml  J0gH  QoRMMIGOIMwo  MmOIBOO30  LLobzglGosom  bgwdg3MMEgdgd03
0035¢0b{069396 gJu3MIM3M05300L 1T3EGOSL. FoQ90MS, LOoMIMZIEML FSZOIMBILS S
939000l Lobgedfoxzml  dmeg®mmdsl  dmMol  0bgzglBoEogdol  fobsgroligdols s
MOH0YOHNE330L dglobgd Fgmsbbdgdols dg-5 dmberol 1-ero 3mbJ@ol msbsbds, ,gMmo
b9wdqdz3mgero dbsmol 0639LEGHMMYd0L doghH dgmeg bgardgdzztgwro dbscol Labgwdfonm
GIO0GHMM05Dg  A9BbMOE09wgdwo  0b63983H0E0gd0 3G 0dbgds  BogombowoBgd Mo,
9Jb3OHM3M00MYPOMWo,  RsIMOMIgMYwo b Fso  BodsGm 5y 0gbgds  FJowgdmero
Bo30mbogoBszool,  9JudeM™M3Mmosgo0l 96 BsdmGm™MIg30L  (89damddo  gHMMILOZ5©
dmbligbogdo MHMAMOE ,9Ju3MM3M0s305%) 933035¢96@MMO 9539dEOL IJmbg 30MH30MO
96 965300330600 BMdgdo dgmeg bgerdgdizdgwro dbsol doge, mvy 5oL 56 dmombmal
LoBMYMYOMH030 F0HbJd0, HMIYOOE V353806090 53 byerdnd33Mgwo GOV Jos
U5 F0OMYOLMD, O M) 5SOLYIMBL 30MHMBY, D 03785 YM3b9xdYE0, 509335HWIMO s
983930560 3m339b6Lsz0s s MHMI  Sbgmo  DBmIgdo  Foogds  HMOOLIGM0T0bsEGOIE
1593999390 DY O LEMBIM LT GOMOZ0 3MM(39IMOL IGFZOM .

0565990060M39 3657303500 08305m0 TJH3wI00m 583565 9JL3OMIMOS30L, o3
39630639005 5833500 JIgYdgOoLOM30L 9659Y30 MIMYMBOMO  30GH03M0
390929000.137  Limeg  sdo@md, Lobgwdfoxzmgdo bdoGs 9dudmH™3m0s300lL doBbom
65309050 30603306 2BYIOL F0ToMm™5396.138 Fg9ga9, LogOHMsTMGmOLm LsobgzglGogom
L5BoMPNEOL WO GHYMHSGIM530 90195 )m0LYD 29650BY396 3003060 O 53300306
(0608) 9du3MM3MH05:305L, HOLO oAJDsE3 I6083690M35605, BromMs FobolsbEzMM™L v
393965 543 0639LGH0E00L J0dgdo Labgwdfoxzml Jdggdsl 0bgzglGm®mol Bszmm®mgdol

MBY0BY. 1%

25.1. 306330600 9Ju3MM3M05305
300530600 gduderM3M0s30s (de facto) 9Jud3MHM3M0s300L  Y39wsbg FoMEH0350
d9L5x39L9090  35BH9FMM05s. 030  2oLbbIMBIL  Jmbgdsg  Ls3MmEgdOL  MBEgdOL

137 SCHEFER KRISTA, International Investment Law: Texts, Cases and Materials, Edward Elgar Pub, Cheltenham, 2013,
p- 203

138 FORTIER L. YVES, DRYMER STEPHEN L., Indirect Expropriation in the law of International Investment: I Know
It when I see It, or Caveat Investor? ICSID Review 19(2), 2004, p. 297

13 DOLZER RUDOLF, SCHREUER CHRISTOPH, Principles of International Investment Law, Oxford University Press,
Oxford, 2012, p. 101
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3063306 250539956, Mol F99YR9IE, MmO Fabo, Lobgwdfomm b Lobgwdfozml
9096 25b6L5BOZO™MEo Tgbs3g 30MO 0PIOL LoCRYIGD. ! Fogo0MO, FMNSFOMDS JIBGIS
L5BSEMU 56 JobBsL, beagnm 0639LEMEMO 356253L L3MPMYIOL YBYGdOLS s 3MBEHOMEOL
d9L5dEgdMBLMD 353000 gde 360369 M356 LoMRIOIWL.1#2 sligm EM™L Jd9gds
3065306000, 583565,  gobBObo s 3MB3MEAHNMmo  bBOMBZoL  Loggmdzganby
bm® 30900905 s Jmbgdsbg Lo3mmMgdol MBgds OMAMME BogBHMIM0350, 0bY
L5FMHNEGOM0359® A95OL LobgerdFogzgml bywdo.

25.2. 5653060530600 (06000) gJu3OHM3M0s305

55300053060 9JL3OM3MH05300L (de jure) 899mb3z93580, FoOMOW0s, 0b3gLAEHMOL
MBoBMbY0S 1153 MMIOOL ME3EgdY,!* T35 0TY3965©, BT 00 396 SbgMbYdL Ms30L0
0639LEGH03000 O 96 MOoMJAoL LEWW S BoMygdEMBLL.# 53 doDBbOL Jolomfigz,
063930300l 3030gdo LobgEdfonml FmszMMdL M3Ibody dgM39G0 °J3L, MMM
bodmoegdoms d9vderos 0bzglGmemL mogol  0639L3H0E0sHY 9xB9IGHMOO  3MbGHOM®O
397D MEML 53 35653690l dogH Lo3Mm©gdOL RGOl RsdmM™MIY30L 49M9Tg. 9b
35900 dM0353L, o3G0 56 F98m0GsMYEgds Bo3sbmbdgderm Losbarggdom, woigbbool
399999930, 659dMIM30L 49BsbEIGBIBY MMM, FoILILIWIOOL oM™ b MOMOIW MO
9mgd9900L 256bMGE0gEgdoLiysb mMog0l 993539000.147

3530053060 9Ju3MHMIM053008 gBom, LobgEdFoBM (FOEMIL Ms30 S5MOEMU
0530l 35¢0gOEgdsl,  ©55305YMBOWML o 3M0EIM0TYd0, o3  JJuOMIMOSE0SL
LodsMgdMHO3L  bol, dsod  Fmol,  3mI3GLoEo0L  A9IbEIL.  3M30MEI30M0
99b36M3M05300L M53EY6odg Lsbg sOLYdMBL. (obsdgdstrg b5dGM™Io Bodmobowogls oo
SO o BB 35380600 603369396 25FY393H0wgddL,  MMIgEoE3
3b503ymxzl 3m63609EHmer d90mbgg39dl, MHm©bsg 0639LEH0E00L d0dwgdo Lobgwdfogmls

140 REINISCH AUGUST, Expropriation, Edited by PETER MUCHLINSKI, FEDERICO ORTINO, CHRISTOPH
SCHREUER, The Oxford Handbook of International Investment Law, New York, 2008, p. 407

141 UNCTAD Series on Issues in International Investment Agreements II (UNCTAD/DIAE/IA/2011/6). 31 December
2012, p.6

12 Martin Roy Feldman Karpa v United Mexican States, ICSID Case No. ARB (AF)/99/1, Award, December 16, 2000,
para. 100

143 UNCTAD Series on Issues in International Investment Agreements II (UNCTAD/DIAE/IA/2011/6). 31 December
2012, p. 6

144 OECD (2004), “"Indirect Expropriation" and the "Right to Regulate" in International Investment Law”, OECD
Working Papers on International Investment, 2004/04, OECD Publishing, http://dx.doi.org/10.1787/780155872321 (9
0gwobo 2019), p. 3

145 UNCTAD Series on Issues in International Investment Agreements II (UNCTAD/DIAE/IA/2011/6). 31 December
2012, p. 6

146 DOLZER RUDOLF, SCHREUER CHRISTOPH, Principles of International Investment Law, Oxford University Press,
Oxford, 2008, p. 92

147 DOLZER RUDOLF, SCHREUER CHRISTOPH, Principles of International Investment Law, Oxford University Press,
Oxford, 2008, p. 92
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909905 doBbgaro 0dbs gdudMm3Mos305, 0g39, MMM Gg8mbggzgdl, OHMEILLS
39683b50 900l FMMbM3bs 56 ©H3854MBOS.

(9) 9JL3OHMIM09300L GHMERILO HBMIgdO
bmaogho  d9dmbggzsdo  Lobgwdfomml  doghH  gobbmGdEogwgdmmwo  Jdggds

3963060Md9dM 05 Loxsdm 0b@ghgboo dowbgsgs 0dols, GMd dggas dobbyL
06@&9MgLgd0 990dgds IBIMOWIL.1 8 5J9b 498MmIE0bsMy, BbEYds 30bgs, vy Lo
3900l be3sM0  0obgm  J9ggdgdL  FmEOL, OMIJWMLRE  ghmo  9gJLIOMIMOS30L
§om3moaabl s 99398gdsMYds 3:B396Lo3E00L 53gadl, bmm dgmeyg - Lobgawdfozml
MRE905L, F00MML dmdFglmoggdgmo Bmdgdo.

50 3bM03g 36M5JBH03s 1305MmE FPOWIMS. JOM-9M IB0IB39Ww ™36 Loddgdo Saluka
Investments v. Czech Republic, LssGdo@Mogm GHM00Mbods 3bm Lobgedfogml doge
90093 HBMTomd 35305, OMIGE0E 56 Fo0TMmogbs 3nd3gbLoEool bagdzgel. 50
b5ddgdo  BHM0dMbsETs  2oboEbos, BMI  ,LogMMSTIMOOLM  LsdsGomrol  dobgzom
LobgdHogBMYdO 56 50056 35¢EIOEBO 3B 0B3GLEHMOL Q5sbIEMb 3mB39bLsE0Y,
0v)  2bbmOmEoggdemo  Jdggds x©gds  Lobgwdfomml  Ls3obmbdwgderm
MRE90sdmbOEIgdol BoMregddo s  Labgwdfogm  3gmowboboobogd s
5650l3M0d0bsgoM  5dBHgdl  F00gdl,  GMIIdoE  F0TMMME0s  DMASO
3990 EEIMdOL BOHYOIgEYmEol3gh. "+

9Om-9m0 300390 boddg, LosE BHM0dMBsTds o9YObs, MMT 496I3boEIdgEL
3Jmbs MBwgds dogrm 3:m339bLsos 0639LGHOE00L 80dgdo Labgwdfoxmlbigsb, Moy
b5ddg 9JL3OM3H05300L BHMEEGSl Bmdgl gbgdmes 00l United Mexican States v. Metalclad
Corp.3® 1990 ol @obsfyoldo dgduozmemo  30mMH3mEsE0s Lobgwhmogdom COTERIN
3390553560l 396030350003 YBHT0 B930S Lobogsmm BsMBIBdOL Loym®l. 1991
Peobl Byd@gddgemdo d9dlozol BgOYMHOIMHAS I93MMdSA LoEYIMO obwGs. COTERIN-Is
39603035¢0GgBHL  Lsddgbgdem  69gdsMM30L  5gdol BoBbom dodsMrms, mdzs doLo
396(3bogds 96 ©53859mBows. 1993 (jemol s3@odo Metalclad Corp.-0s, 35e0RMmMB0sd0
533369393 308356058 obsg@dm Loyl ddgbgdEMds, MMIgEoE MBOEOSWIMO©
1995 gl EsLEOMEIS.  BIPIOIWME  FSZOMBILMID  BME5356153909d0L  FJEIROW
Metalclad Corp.-ls 3Jmbos Bogo3Loydgerols dmdomdol Bgdsmmgzs 1995 {erosb 5 fierol
35Q00m, M¥YI(39, YO MdM03ds dMbozodswodg@ds Metalclad Corp.-bL vsdo MObEO
b5dd9xbgd ™ bgdsMM30L go3gdatg. Metalclad Corp.-9s, 30l dgduozol LolsdsMmoermgddo
9Ma356Mm9d0L 5330 I3gemdol 8999 3969 303561005, Bogddol ImLgbsdg 0d ool

3109MbsBHMMT, LI LOWYMOO BEYOIMYMOPS oo™ OPIBOWGds 53  5EYOEOL

148 UNCTAD Series on Issues in International Investment Agreements II (UNCTAD/DIAE/IA/2011/6). 31 December
2012, p. 12

149 UNCTAD Series on Issues in International Investment Agreements II (UNCTAD/DIAE/IA/2011/6). 31 December
2012, p. 15

150 Metalclad Corporation v. United Mexican States, ICSID Case No. ARB(AF)/97/1, Award, 30 August, 2000
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IEM BINOGHMM05© 53M3bOEIOOL M5MdIBY. F9009a© 0639LEHMMO 3906 F9dergdEs
50 500l S 0g 939390 Md0YJBH0 LRI MBSL.1! HE0dMBIETs o9Y0bs, MHMA

39603035¢0G)BHOL Jdggdol dodscom dmddgmds dgdbogol Lobgadfoxzmd dBGOL
99636HM3M05300L BHMERsL BMASL FoMdmowgbs.152

0639LEG0E00L J0dgdo Lobgedfoxnzml doge gobbmMEogwgdreo bbgs Jdgwgdgdo,
OMIgms  MomdBY3 0639LEGHMOIOL  odmmg3zsdo  30M9BHgbbos s MIgosm, GMI
0o00Mopabl  9Ju3MM3MH0530sL  IMOoEs3L  Lobgedfoxnml  doge  39Mdm 3335609080
9969x 06900l ©s60d36sL,  MMIgdoEg 90 3335605l Labgardfoxml  0bEgmgligdol
d9L50530LOE 999390056,  3MB3MIEGHM  LgdB™MTo L3Il FMOTSEMEMS©
390053995L (65300MbsW0DsE0SL), 30MHISOM YooMsl, b6gdMIM3900L 30MHMBIOOL MYV
Q5 oo 2599390, LOELETIMMNWMMS B0ge Fobslifot T9ddbogro Fo®Imyqbols Lsggmdzga by
dm3gmHmds s BbH3s.158 0b39LGHMMIOL s1939 9930500 LYo LodsLEbsM BMIgdols
050M05bY, OMIgog LsbJEool Lobom 0m35¢oLH0bIdL Jmbgdol 3mbxgolzeEosl, Howrol
983EMIGWIM30L  ©030IBEOL  25(39T0L  53Mogols,  IOMTom  396MBIYOEIMBSL,
O0dgeoi 3Mdseegl lleddgdmgdmsb IMM0mMO MMMOGOHDMIOL 45HY39EL, BobsBLWE
93790093090LS @ B35 YdINEM 03EEB0GdOL Tglobgd 356mbgdls. 1>

(8) 833530 9JL3OM3M0305
93™3930 9gL3OM3M05305 HMB30MPI30MO JJL3MM3M05300L Lobgs s FEolbImdL

3960339790 @OMOL  obdogwmdsdo  Lobgwdfomml  dmddggdoms  JMMOOMASL,
6mIgos 50fg3L BogzmmMmgdol 9dudMM3M0s300L MBIL, MoEYb 0b3guEHMMO 35653l
05300 FoOHNEBMI0gOH0 F0BbJIOL Fobbm®mE0gEgdol FglodewgdeMdLl s, LodmeEMmm,
0639LG0305%9 3MbGHMMMUL 53 0639LGOEO0L F0dMgdo LobgIFogm FMmo3Mm3gdL.15 MHmymG3
Pobo, 93m3o30  9Ju3MM3M05300L  EOML  Lobgwdfiogml  doge  gobbmGmEogwgdmwo
Bo39Mwo  §dggds 96 5oL 9JLdMM3Mm0s30s o  oMmBmEagbl  wgy0@GH0dm®
15396Mmb3gdwM §89gdqdL1%¢ Boa®sd oo JMHMdE030 BYdmgdngds 03560, MMI
0639LEGH0E0SL 59RolYMgdL. 17

51 Metalclad Corporation v. United Mexican States, ICSID Case No. ARB(AF)/97/1, Award, 30 August, 2000, paras. 2-
17

152 Metalclad Corporation v. United Mexican States, ICSID Case No. ARB(AF)/97/1, Award, 30 August, 2000, para. 35
153 SORNARAJAH MUTHUCUMARASWAMY, The International Law on Foreign Investment, Cambridge University
Press, New York, 1994, p. 284

54 Sempra Energy International v. Argentina, ICSID Case No. ARB/02/16, 28 September, 2007, Award para. 284

155 39633509 200, Fgbsgsero bsgmosdmmolier bsob39bHogom bsdstorserdo, 353md3g0emds dgmoosbo,
mdoobo, 2013, 3. 86, fogbosb: DOLZER RUDOLF, SCHREUER CHRISTOPH, Principles of International
Investment Law, Oxford University Press, Oxford, 2012, p.125.

156 GUZMAN ANDREW T., SYKES ALAN O., Research Handbook in International Economic Law, Edward Elgar
Publishing, Cheltenham, 2007, p. 2005

157 MARBOE IRMGARD, Valuation in Cases of expropriation, International Investment Law, edited by Marc
Bungenberg, et al., Cooperation Works Beck - Hart — Nomos, Baden Baden, 2015, p. 1062
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0639L3MMHoLM30L J3ME930 JJu3MM3M0s300L MBIBGdO 3OMDdEGTss olios, MM Aol
dbMWwMmE 29603390 OOl 8909y 9mdwos  0e3mL, MHmAd dobo  0b3zglBoE0s
3530053060 9JL3MM3MH05300L Bsdobby ogm. sl 30, GMmeE Falbo, 58 OMOLbm30L
QOO M 6Mdom B0sbo 593U gobgroro.

50 dbM0g M5dgbodg d60d3zbgemgsbo Loddg sboymaxl 0d d9dmbggaqdlL, MHMgLss
33353 9JU3OHM3M05E30LMD 435d3L Loddg. Foqow0mo, bsddgdo LG&E Energy Corp., LG&E
Capital Corp. and LG&E International Inc. v. Argentine Republic’® 5639630659 900509430@9,
M3 300035609008 30960  MEHMT0  ©OIOIMO BT 3Mgdgdool  3mb39MES3E0S
5639630699 39LMmgdT0 ¥bs dmdbIMOYM 319MOLOM JHMO - 9HMDBY. 00 COHMOLMZ0L OO
5296060 39LmL oMYdMEgds 30 396AL 9O 509G YIMS. TJIRO®© YEbMmgo
0639L3MMg00L bobgzs60Hg 8@ B, MoEYD 0dMwgdmwgdo 043bab 3OMm©wdis0s

0539@ 399Y0IM, MOMIGE SR MIN03ds 3403gergdds 0bgoMmgl, Mo 3MM©MJ30s
Lodx g6 653090 BsLs Fgodobqls.!>

5939 Mbs 500bodbml obgmo FgdmNbzg3s3, MMPILIE 9O oAby I3M3930
9JL3OM3MH0sE00L  9MLYdMds. Loddgdo Tradex Hellas SA v. Republic of Albania,'®
39693bogdgwo  ©s3MdEs, MM Lobgwdfogml FbMoL saowo 3Jmbos ol dogls
LobMBEM-BsdgMOMbgm  oMYdo  QoBbMO309EgdMwo  0b3gLGHOEO0L  9Ju3OHMIMsE0L,
65030 () 30EH03MgdO Lodmdsgwrm dofiols MHYBMMOTBMD ©s353806MHJO0M 5dEH0IMS©
5300099696 9963bogd90L; s (B) 00 Lemgerol JogbmzMgdagdds, Lsss 0b639LGMGMO
SbMO (3090905 15gd0obMBLL, 9035396 FobO BHIMOEBHMM0s s Jo9bsYMEMIGL FmbozsO.
A®0db5e0s ©95Y0bs, MMI 456d;3bogdol doge F0MOMGIMWO A5MGIMGIGOO (35¢0-
3939 96O §oMmImopabl 9JudHM3Mm0s30sL, sdo@GM™a olobo 9gMHMMdE035® MbEs 0gbsls
3o6boEMwo. 1t mMdi3s, G039 oMgdmgdgdol  gMcMdM035  Fgialigdobs,
G®00Mbods 8ooBbos, MMI Lobgbg o6 ogm gdudmrm3Mos3os dgBHows 0do@md, Gmd
bmREol JoabmzMgdwgdol J89gdgdo sedIbgmOl FmogMMdSL 56 dogHgMgds.

3. 9Ju36OM3M05300 35600 BMI0gMH5d0L 360B9mowdgdo Joeormero
396068¢098eMdols s BsgMHmsdmMolim 3MsgdE 030l dsgsemomby

3b50s, Lobgwdfogmlb MBEgds  gobobmM0gwml  Misbmgeols  Bs3mocmgdols
99b3OHM3M05E0S 5 SMOL SBBMEIMGHEMO. OMAMOE 339 500b60Tbs 9Ju3OHM3MOsE0LMD
0535300609000  LogMMsTMEOLM  Ls0b3gLBEBHOEOM  LodsMmowdo  sMLYIMOL  BESbsMEO,
(IJoE  ©93054MmB30wgdYmo MbEs 0gml, Msms 9JudmH™m3Mos3os doBbgymwmo  odbgls

158 LG&E Energy Corp., LG&E Capital Corp. and LG&E International Inc. v. Argentine Republic ICSID Case No.
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51939, Loddg Mbs oboboeml 30v9390dMgdgEds s ©3MY300GdGEds MMABMI
Pobobifo® 894dboero Fobdmeaqbols gotgdyg 9gox3sLml gocqdmgdgdo. o4

B90mbligbgdme  490509Y39BH0W AL ©ogYMHEbm  EBHM0dMbswo  Loddgdo loannis
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195 Joannis Kardassopoulos v. Georgia, ICSID Case No. ARB/05/18, Decision on Jurisdiction, 6 July 2007

41
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»0039L030930L Lobgadfogm TbsMsFIMHOL dgbobgd“ LodsGmzgerml 356mbo, MmIwom
3°0350bfobgdmwo 0bzglGoEools MgyMEoMgds s15939 ™oL 538 Bod@Mmdol b gurmdols
Logobo.

3oL 999099, B3 bodMM™To SM¥IEgdL 0GOLodzool JoBbgdolmzol 0bzgldozool
36900L 565¢00BL, 030 gmIMds 0639LEHMOMS HEZ0L LBEBIBIMEJOL. 53 M130L FoMAW GO0
53306 BEBIMEId0 TgBHHows© FoBBOEME0s BMYsI, MMI3s Moy F9dmnbgzgzgddo
30GH06M9dM0o 53dMbsM0©Id0 39690l v bbzs BHM0dbswgdol gowsfiYy39G0w)d9d0©sb
9300b3z9l  5deg3l  Fglodergdemdsl  FoMdmoaqbs dgqddbsl vy Mo MBEgdgdOm

45



LoM0MdL by 0639LEHMMO, Jsm JmEOL, gJudOHM3M0s300l G9dmbggzsdo. 53 mazol
©3LBLEOWL, 659OMT0 J9boboEsgl 3Mm339BLOEOOL Fogdg 9JudMM3MOS300L 530MdoE30l
LGObIMAL. 58 §3907530L BoMRRgddo OLEBHMMOME0 9gJu3MBLOL oM, 3300b3zgwlL 5d3L
99LodgdMBS o9g36Mmb  9Ju3MM3M0s300L Lobggdl, 39MdmE, 300306 (de facto) ©s
353005306 (de jure). 53 LS3OMHYOOL BoGyargddo obbowEos gJudHM3MOsE00L
Lobggdol obsliosmgdwgdo, Momsg 9300mbgzgeo gdergdl dso godox3bsl. doMHsdotmo
99L3OM3M05300L FoMGH0350 0I6EHOTBOEFMGOSO 04169306 oMb, doMOMsEO
400 gos  godmds 5053060300, 02039 0008 9Ju3OM3M0530L s 0b39LEHOEOL
d03mgdo  Lobgwdfomnml  39639390L, MMIWoL  Lodwswgdomsz  Ggmdwros 53 Lsbol
99L3OM3MH05305L 0SODMY. 3615943035 OYMHPBMBOM 963M3MBOW0s gJu3MHMIM0S300L
AMgsBo HBM3Jd0 s I3ME930 9JU3OM3M0s(305, MIMS I3000b39wol Foedmoygbs 899Jdbals
50 60, 2530399090 dgoMEOL 456Tolb33909w0 Bobolosmgdrgdby.

3300mb39wobmzol Bgdmbligbgdmwo 0bgm®mdszool dofimwgdol 9999y, Auxgermds
3000000905  9Ju3OM3M0S5300L  FONWDBMI0gMHYdsby. 39Mdm©,  gobbowrmwos
99L3OM3MH05300L BN HBMB0YIMYOOL 3M10EIMH0MIGOO JsOMMEo 3956MbIEYIMdOLS
LogOHMIMOOLM  3ModEH030L Ldxdzgwby. d30mbggwl 5Jgl FglodagdEIMds  ogEbmL
3ol GmEOIMEsL s ol 3OH0EHIH0MIoL. Y0bgds, ®MAI s0bodbmwo Fm®mIMws d936,
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