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FAEAolH, Y A W EJEARE B - Fistal qrEshr] 9
st HAoz Z7Mgtel] AdEE At e FARE 2S ou|dith o]#g T
A8 2 AZF FA wet gARE 43 4 (Multilateral Investment Treaty:
MAI), 9 FAg A (Regional Investment Treaty), AR FA}3 A4 (Bilateral
Investment Treaty: BIT) o2 & 4 vt a2y AAFY 7] (World
Trade Organization: WTO) @Al ot &&= =AY Loket 2, =4
FAL Zobll dojMe oA A AA H7Ee] Fdll ot AdHE oAt
FAEGo] EAstA =tk A2x AANA o]F  =AF< 7|7 (International
Trade Organization: ITO)S] AHo] FE A TA T2} #AE 73S A%
of ZFAZIHE =97 AN 1ITOY Y AAVE FAHE o =ZH A= ZA4S
@Bz FEEPa, o]F 19959 AAEH )] (Organization  for Economic
Cooperation and Development: OECD)7} =2 T FxF A{3lE Ul8o=
sk= MAIL AZ2S 3 @45 MAstaoy Zabxe) v Ados A
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A 25T

AR BAEA Aol thgh =97 HuE MHe HolR Zakxt /4 =7t
=, 53 592 /¥ I71eke] duid FAEA S Adste WAs 9k, 1
doF 19599 F7|2gh Hx9) BITE AAstAth olF 49 & a7
L= 73 Aog FARAAS D7) A, 29Ee 196190, T
of FUA e} Hx] BITE LUth 4, 27A] At o]% AEFE=2 HAX
of gt H-g Zta YU MATAFEE Ao BALHS s = A&
83%S =71 ﬂ%O]X'ﬁlErX}(Foreign Direct Investment: FD)E #X|3}7]
Heted FAEA A A5 wA7] AzekRw 1 23 BITY SAke HIoFA

<78k, 1990ty 007Hoﬂ E73td BITE 20121 2 78 579070 ©]
231 3tk 3, Ex}%ﬂ@% 1990 AN ZAAI R S F=2 AdeE=a A==t
4 o] dukFojglont g SoAME MEXRY FAFAE HAF 5
7hekal Sk HEgE oprlol mrbEo] BAEA A HASHoE v =,
Z 9] 7% 1982 A HE 200613 Aleld 117708 FAFAS, A== 1994 =
= AZAT oF 2006 37HA BT 56709 @RS Ade o= F

Zolle 793 B2t A EEHe FA wet ATF9 3P (Free  Trade
Agreement: FTA)o| FAx}ol] &3 M o] Z(chapter)S Fo] B4THA FAo <dF
2 &t AFS Bola vk Wi dE & - v FTA A1, JSrAH+F
A (North American Free Trade Agreement: NAFTA) A1 55 € 4 vt

2. AP F0 g

A AA 580001 Aol o2 BITE 1 AW, FAHA TAREAE,
Ao B gl 2FH Then YAE SN 9 gk He, s
27 2H G9os BRE & Jud, e AFATACH tetel Fois
oF @ AAA REZ B Aoln, AL FAAS FAFATA THS
wAe] Slde 98 AAPEel Bt Aol

1) Rudolf Dolzer et al., Principles of International Investment Law, Oxford(2008), p.19.
2) UNCTAD, WORLD INVESTMENT REPORT 2013, http://unctad.org/en/PublicationsLibrary.pdf Z=.
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5 ] w3 :ll AAQ AL AT 254 24U =AFAA Al AT E
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2 AgHYErt e AdnTd BAGL £9, 1S AHe] At
Aol #3BAL A8 ARl FIH FARD] 712F Aolold 43 @ #

J=7H] EA7E F2 ARl HA
2) FH 3= d]-%(Most Favoured Nation Treatment)
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-?‘, adg .4E FA ¥ ZHE FAE AVE
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g vt olel wgk Aol a4 dEpM FTLH 7IEe]l 4
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P RS o R Hol g 48 ATk WA A3 ARZE e W
(Siemens v. Argentina AY 5), H3| T 22 HAAH B dHste
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3) ﬂiﬂ%“ﬂvor(Minimum Standard of Treatment)

b SlEQls o Aatel thtel Rolstelol & Haghe] AHL Wtk
SRS AT APele WFW wE G MPAT
HE U9} SAFAFAANAE FESA el o] HHe . Ha
Pt Mm@ HPAE SRl Felshs tiseh BAgle] 9%

FAEAANA H&T|EUol B3 £He tAE TZ Aol FH st
o] gtk AE E0] -1 FTA AlLSRE ‘H7FU¢ s 34 3
WA of=o] o=l FAtel st = A|# e
= &Alol, °o]Ae] FAsaL FHE o
Adolgta gt dokd ol¢k #d
Equitable Treatment: FET)®} F#3 H& % QFZ(Full Protection and Security:
FPS)o] FAZAO 2 FA5 Yu|et=A7t FAsA AbdolA 5 =do] HUth
A% FET= &Y FAPANA 682 FHoE AV B, HiaV]E
-0 JdFEoE AN vk Aol AAF - v FTA AllLS5E GA] 9]
. Oheh, o] xFo] uwjg- Z@Zo|a ofujdt ET=
A=t FAFZF FHol MPE ARV BT
H#-S 9ol Stk 53] NAFTA o ARdelA o] 23] si4s s =
At =, RS ARA FAAES NAFTA A110527F 7F&3F
-t Fxpxke] Ak 7dl BE, AHA Ul A, AEFA,

g
Q]
=

ol

3) ARTICLE 11.5: MINIMUM STANDARD OF TREATMENT

1. Each Party shall accord to covered investments treatment in accordance with customary
international law, including fair and equitable treatment and full protection and security.

2. For greater certainty, paragraph 1 prescribes the customary international law minimum standard
of treatment of aliens as the minimum standard of treatment to be afforded to covered
investments. The concepts of “fair and equitable treatment” and “full protection and security”
do not require treatment in addition to or beyond that which is required by that standard, and
do not create additional substantive rights. The obligation in paragraph 1 to provide:

(a) “fair and equitable treatment” includes the obligation not to deny justice in criminal, civil,
or administrative adjudicatory proceedings in accordance with the principle of due process

embodied in the principal legal systems of the world; and
(b) “full protection and security” requires each Party to provide the level of police protection
required under customary international law.
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Fi3lal 4 71 B4 84S AT 57t 2FEE Fo9 dolgta

TR, 2 AFY FARREE § 2P ARAE 2 #dstd

Apdrtth Aol dEs iRtk olo] NAFTA A< 9]3|(Free Trade
1105

Commission: FTC)E A 2001»4 A1105200 3t AAH S vpAste FTAH
AR7}F o] & ste dH o] AFAHA ANZ EIEE e, -
" FTA A11.5% ARd= Ol% w23 ok 1 FL W8S FET/F ZAIBEHY
4ol HArlEdelA 87ste A ol s 878HA ¥eS Hile 3H,
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3, FPSE 7|EAHo R U, ARie EE 283 Zd TozNE w9l
FAE BRod oF-E 7iith S Q0FEA A gl o]ggt of oY= i
By ZABGHA QAR o] el iR EXFEAL o2 =P o
2 J1A5A &3 FETSE 3 783kl Atkeh - ¥ FTA Al115Z A1F). oF2
2 2 oujo thejrs dutygo g <z} A ofk=o] IA|AGFH wE LFHE

Zo| BANEE AFsHe Aolet Felsha ok

=

_——

AL o A

AP ol 7] A 20 FAHT Yok 1 4ol AA, BAY I¥
A7t FFHAL A Qo BA, wARHoT AAolok shul A, A
AT FEsa WA, HAE Qe TGN 3BT BAL T A 59 =3

4) W3 Model BIT(2012) A6z o]} #Hste] th&o 7488 Fi AUoh
Article 6: Expropriation and Compensation
1. Neither Party may expropriate or nationalize a covered investment either directly or indirectly
through measures equivalent to expropriation or nationalization (“‘expropriation”), except:
(a) for a public purpose;
(b) in a non-discriminatory manner;
(c) on payment of prompt, adequate, and effective compensation; and
(d) in accordance with due process of law.



O FARE - 7E(ISD) #HA R

A, et FE AR T4 AL GRAAY ALAL
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g ZRIA, F EA43 9] vl d(proportionality) S FX3HAEA] K- &
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A& AT 7] A AAT 713 2AAAE FAAHeE AR FA
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#H & v e A TR g B EAE Al4ZA VEstES gtk

5) ©]3 8 7 (Performance Requirement)
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o mE HAYolrY] n&ER M o Ayt 341 ADF7F =9
‘Federal Buy America Act’ol|A] Q3= A=A ftu o i 28-S A 4o}l A7)
St ADF Group Inc. v. US.A. AFoA A1H0e 9 oz 3] =3t AZ]
gol EoizTe] olgad AN FAYOL, FAWYIE BAY T2AEs
NAFTA 3¢ BFZY(government procurement)d]] a3ate] ol oF7F H
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5) ADF Group Inc. v. United States of America, 1CSID Case No. ARB (AF)/00/1, Award, January 9, 2003.
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ANE BEXT A, B4 Fdxt 7ked shuE Add A 58 7383
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IR ¥ 2 e
1:0 rr

T B BANAEA Z BABAE ARHOE ZAINEA
(international commercial arbitration)ol] &%+ AAFHES UFE AESIHAE
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SAFANAE B BAG DEIAP} FAAoln oS b} Ao &
A, EATIS] o] 2tk FAFANNE e BAL FAR AAHATE
AL S F AT E WEA DAL} By, AT BAP] 2
A@Hol ATl BAAs BA B} AT ANEAS) D2, FAE
AE B4 WAL obd, @49l Aerare] o|Rold FATl] AR
2, At FARRE AAHAA 1 o] FA I FIE A WA
o2 FATNE TTh web AAEASGE B, AT DA 2A

PA7E QRS ke

6) drx o= ol Fejo FAHAE AWIAATE TRl o] FEAX| T ol e
Mol Zetste] Fx2b=742E BA| A -AASDSy 2t 2V % st FAH(EF 2AT A
gt AolA FAFAFTA e 1138 FEXFAE AT gt

7) &k1] FTA All11162& #A3Folrs, Ao SISt 67 €o] AUES GARARl] o7} o]Fo
AR &= 7% 1) ICSID 2K (Convention on the Settlement of Investment Disputes between States
and National of Other States)ll 2]$+ A, ii) ICSID Facility Rules®l] 2]3F <A, iii) UNCITRAL %
A2l oJgh ?Zﬂ iv) EAGAAE et A3e] FAFA 7R 7k shE APt FA)
g ANE # J=E Sk
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8) UNCTAD, II4 ISSUES NOTE, No. 1, May 2013.
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F=E2(237), WAR21A) wolvh FAAY] HAE VIR e wl=e] 123
A024%) 02 71 Ba, UESE=507), 95(307), FUQ7) T2 et
FAsAe 2AZ 7P Bl Ad&E FHS NAFTAM49Z), oAyARgzeF
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S T APl glom, A2 olUF T FWAel AW AAFo| BF
i

[¢}
of Wck B4, FARAT PP A Ao} AV|F Aol H1 gow], 1

=

o UlA, H2 FASANME @] BAE dsjel dd 517 Bds
TR i, et H3je 2 vl HH(non - pecuniary) HTE S
1 Utk oleh At HIFHA wiFS 8T A TEE
o] Fald 247 dvk= Aol AHEHA o gAA, TS
£ Fotol Wz AR W AL AHe] H2 Eo] F5tar ok of
1

Aze) =92 Az Avro.

&ox N
%
Al
N
)
Lo
s

o]

L}, SXfo| B A3 BEse

LY YRR BEAPARL ‘FAFATF WEo| HFE(in accordance
with host state’s law) FAP2Zh= 2 (o|sl, FUHE FXZ23HS Tl =<l
T2kl AWM a1 HWASHL JThY oldgt Y HA= EHAS] FAH
gt PAe BRI E wjAey] Yol divkr FAABL 7o <Aep
| FaL L d=d, o] B FAY AMAY 842 SARERY A

o

z= -

= JPH BUL 2T BIT obo] FTHRE X 2Fo] Sof
=]

"

i
o

Z‘l -
EHAQ Tl tisie B8l @RS HSE FRlsteior gk
ZA% FAE Plama A SARAHEE= 1)
THHE FdAxFo] glogte o|3lo] Iy e Ayl Rk
£ wgachs £ oheh nu, Al U6 BAS 98T ¢ o 39
olo

Th10) Inceysa AFAONA 41721 AAnlE 20X AFE2F HAAPAH[ =] Fa) A <F

i

9) oA, 3 - 22t} BIT(2013. 2. 16. &)= A1ZAF )M HEd FAY Heol dlst
o] “Investment mean..... provided that the investment has been made in accordance with the
laws and regulations of the contracting Party..”2}31 3}o] LWk FH(FEAFX =)o HE

2 =4 Ae ard

10) Plama Consortium Limited v. Bulgaria, ICSID Case No. ARB/03/24, Award, August 27, 2008,

para.138.
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& fssige, dun=as) Ak sjAs 1CSIDYl FAE AZIskect )
AAZE AlAolo] FFUF A FHY AHE B3t IrAAHZS 7|3l
47 A olFolgtia B 4 glons FAWMARS B Rl
oF §ha 35Tk o] ARl HgE 239l - ANuEE BITE 7 A|ekatol
Aol HE wet o] Fo A5 S&aH(A2R), A= WE we

£ R3a(A3x) 88kl e vl H41% =S ICSIDY] #EEe 23 A
He Tl st wA folmw EFQl Fxjo] 72d AHe] Aol o
3 SARFF= #ddo] gl FAsIATh FARPF= AH<o] 9 AR
£ AlEsta A4 a7 diate] AR es 3 o] AARHEZ T2 ﬁ%*é
S Aot Adstdnh ok /S T AT AMH FAF=
Haflell 718 FAel7bA] &ge] mzna & 4 glemzg & Abdo] g ﬂﬂ
W] A AHHsA] Feohal AT
02 g, =dFAAe] Bl tixsty] Aste] Hg ARrxAe FF
2%

ANt FAEHA] et B AHIER 011jr Genin v. Estonia A} A]12)

< J=EYol FAY(EIB)S HFFE st NG =TY] T2
(Bank of Estonia)®] EIBS] 23JQ17}= ﬂiﬁgibﬁ ooy - o 2B o} BITE ¢
Hsldcka FAs9 ool 4= EIB7F dlaEUYole] S3¥S Fx1
AEks AL o Q) HAY AGAE AFIIPT SAFAFTE FrHLe] &

S 59 FUY A Thunderbird v. Mexico AN A = HAIZ oA Z=HHA <
A PGe AR1Y FAE EAEJEH, AR BRE Am HEC] =
AYE FAS L Jon, 9 Ado] BHYUS o] #H A9 AFtS F3t
Atk olo] AR Fx WA E GO R 9 AlHo] HAHORE EAgit=
4 FAls w2 nl Qlorg, HAIFIe] A= NAFTA Al11053%9] s4stal
F3g digo evrEt FEsianh 18y SRR 3 AHUEe] A
Bo=re] A4S Fel7] 98t A& A gl Al Uigk Q3% ARE
eIt Bodth mebx FxpRp Az o] gld A%l ARgdel digh obd
HAYE EA EtRernz, FAFATY AGg AZX| ol et A1105% 9
HEO] AQlS =5 4 (ohal ST

11) Inceysa Vallisoletana S.L. v. Republic of El Salvador, 1CSID Case No. ARB/03/26, Award,
August 16, 2007, paras.240-257.

12) Genin and others v. Estonia, ICISD Case No. ARB/99/2.
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O FARE - 7E(ISD) #HA R

Ct. =712l Yol cist =A™

#AA FARAEANA FE ZAE AL %
A BA BL7F FEoldod, A2 = H a9 5 =
Tl 744 JFe vAe HE A - ANBES A Aok A7 Azt s
ok oA, A 20108 29, =4 IS AQ] Philip Morris International(©] 3},
PMI)o] 292 - $-F3o] BITY| A3t ¢-FHol5 HFH=E ICSID FAE A
Ak vk 3, 2011 112o= PMIS] oo} A Z38]AFQ] Philip Morris Asia
Limited”} &% - 35 BITo| 2743t 255 AUz FASAE A7sdnh F
AN A QS $Folet 559 HuleEE Y (plain packaging) H
ANEY AAAAS st FaF S-S AT, kY] HIE aTsA
th o] AES A Eebel tigk At 1 Folm, FF AHIAEY ATl
tiste] SARPFIL oug A8S WEA FEETH

2t =UEE MY S ICSID SAME| Agt

Hrle] ddmlEEg vEStY], S AFAARRY oY Ad FASAE Al
T7hHee THLE IFAFTAC U3 e 3 = AdsiHe o9
&= k. 1 Ft FAAELS BIT 5 FAFHANA A #4012
Web ofygl FAFATY] #d HEC 8" SATYA ZAst FAE
71 st a3y H =RlFARte] FAA7] At S5l wet
< N5t o1& AdetH =1 ot ol A=Y ¥

23k BITSRE 9o, 357 Qg B WES Agstel AT
= HAo=

HA dantzEs FHZ] 71Ee FAH(1999)S AMATIe FAHEA) WA
ICSID FAll 3Fsthe AP 23S 2HAlstanh & B2 20139 79 25
o] Fxro] 8€ 2°FE Aol Eojzith A ZA|ol=(Georgia) = A\
2009 79 7159 FAPH(1996)= JHASHA, Q=AFAAIY FAFTAE A 718t
AW F7Fe] WAIAQ AP E A5 E SIATE o|FEE 1989 7|E9 F

13) International Thunderbird Gaming Corporation v. The United Mexican States, UNCITRAL,
Award, January 26, 2006, para.208.
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ZPH(1974)S 717835ke] ICSID FAloll gk Abdgte] =3-& AHAlstdch #A <]
HEE 19749 FApHo 2A% 239 FAFAE A7IFsE Aol A=, ©] 7t
£t SPP v. Egypt AHd EARARZRE 5 ¥ A8E7}E ICSID FAo] ek AL
e FASIA FevE oFES AL 7)ZH3 vl Yl 2y oz 9
IO F2A7}E o] HEE AUZ ICSID TAE A7Isk] Y= A HE w
g} Aol W= «1 FAE7E dastA =AUk o]9e] =M AEE 2RI
94511 NEARSHE JHGstd FAFA gk 78S AU AdS W3tk o
AFAAEO] 27|28 = AFAPH Aoz ZA3s)

o

E A7 o dﬂ o)
S 1CSID FAE AV Aol Bl ol WE Ay A8 heAo walch

Szu7)zg PR ARe T 3 Aozt FAEAS sdske oY AxE
AAG Aol EFetar ICSID FAo] et S=ul7|xg PR Aldz gols
T o] obdul® SRS o]F oHEalar vhHA, FF WE N
A4S Bate] FANHN dM AFE T (mutual consent) RAL WAL Roletal

of. H[2& A (non - pecuniary) 2&sHHi AN

$X AHZE Philip Morris AZAGA AARNEE S50k $-F3olo] Gt
27 wko] AAEe] ARALAS Fajsl T 2e AR werel U3
= o o7 o]y FAZ wiA(pecuniary

o

3= ‘4?3}— @01]*1 E}E *}

Y

A5 At Ee] Tk 04] AW, Enron v. Argentina TARZF= aAHHES WE
25

dgto] vk AAlA=e] F4e wHstar ol SAR v Atk A Goetz v.

Burundi FABARE DAHTANA AHAD FAH AL AFFHET} o]
W OEAE APEAE AT AL AYRES Sk ofF WuPTe 1YY
1A Bl ARE ARSI As7HE B FUou BAEY =Xt A9
A g Ao RAL FAAULM

14) Antoine Goetz et consorts v. République du Burundi, 1CSID Case No. ARB/95/3, Award,
February 10, 1999.
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Secretary-General on one or more of the following grounds:

(a) that the Tribunal was not properly constituted;
(d) that there has been a serious departure from a fundamental rule of procedure; or

(e) that the award has failed to state the reasons on which it is based.

(c) that there was corruption on the part of a member of the Tribunal;

(1) Either party may request annulment of the award by an application in writing addressed to the
(b) that the Tribunal has manifestly exceeded its powers;
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o Z2= A3 =& FHolt). 871 712Ul Compagnie d'Exploitation du Chemin
de Fer Transgabonais v. Gabon A}3-5160 A|L|$ 77(Sempra v. Argentina,7)
Enron v. Argentina,'® Vivendi v. Argentina,'9 Rumeli Telekom v. Kazakhstan,20)
Helnan International Hotels v. Egypt?)) Azuix v. Argentina,?2) MCI v. Ecuador??))
o] AAol IHAG o] 73 JheHl 57 A To] 4Ag Abdolw, 1
S Sempra A3} Enron AH19] HALH3= HAHTo S dF C’J%’é}‘}i
o} 39 Un x| 2748 EXR) AFEGE, o] = M AHA HAa99 =
RS AAgE 7178k, Helnan A1 HAA3]e FAAFS] AHS 7 <
galglon} FANRR Bk Beke ALaA ek

r{r

ol 1 EUF FABY TA%C AVlY BN ke 20079 o]
F A HA FARRL FAoR, APA AHT AANA AP WA o
Stk 94 A2gelE Bokd FARA AAEAR $7 BIA B)F o)
sho] Zhz AZHA, B3, el F BPR re] Ak 29m A3

EA4ER0) FAHC Y B4 8 FAA BEaH hed W, A9
UG, H2/FUS, FEEA 5 M RBHOE AFHE FARE e
e Bunm FABPRI) AE AN Y PEe) H8uAE LA )
Haa BRtgEd] AR AFINE BAH ARS MEse] AT 4

Fll‘

16) Compagnie d'Exploitation du Chemin de Fer Transgabonais v. Gabon, ICSID Case No.
ARB/05/10, Decision on Application for Annulment, May 11, 2010.

17) Sempra Energy International v. The Argentine Republic, ICSID Case No. ARB/02/16, Decision
on the Argentine Republic’s Application for Annulment of the Award, June 29, 2010.

18) Enron Corporation and Ponderosa Assets, L.P. v. Argentine Republic, 1CSID Case No.
ARB/01/3, Decision on the Application for Annulment of the Argentine Republic, July 30, 2010.

19) Compariia de Aguas del Aconquija S.A. and Vivendi Universal S.A. v. Argentine Republic,
ICSID Case No. ARB/97/3, Decision on the Argentine Republic’s Request for Annulment,
August 10, 2010.

20) Rumeli Telekom A.S. and Telsim Mobil Telekomunikasyon Hizmetleri A.S. v. Republic of
Kazakhstan, ICSID Case No. ARB/05/16, Decision on the Application for Annulment, March 25,
2010.

21) Helnan International Hotels A/S v. Arab Republic of Egypt, ICSID Case No. ARB/05/19,
Decision of the ad hoc Committee, July 14, 2010.

22) Azurix Corp. v. The Argentine Republic, ICSID Case No. ARB/01/12, Decision on the
Application for Annulment of the Argentine Republic, September 1, 2009.

23) M.CI. Power Group L.C. and New Turbine, Inc. v. Republic of Ecuador, ICSID Case No.
ARB/03/6, Decision on Annulment, October 19, 2009.
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B 2ot &9 - AlZE =)o BIT(0ls), # % BIT) 749 o7&
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= AARe Abe BEAY = oA AE (IeE dvlsiy 238 T
A ol gAY A FAE Wallshe Aolgtar FAsAY 3 & A
BITAlM = HolE Algkslr] 913t 543 J4S a78kx] &< B, dU3At
A7F A&EHo 2 Folg AFAT BFY H2AS AAst AE o, I

PATE Folg Adnia S AR S e S goka s

Il

SABAF= Aol AT st Aol aAskal FA JHA] A
o AS ke AFS Tl o A FAS ZFA A2 QAAIAL
u, o] $hshA] utial s HAH T A BEd FoE FEHEA &
Axe] Agtolgl & = glvta Bk a7d], AHAe SANAY d FHe &
Hap ol B3t 4% BIT A9ox A1y A2de] 248 FH3] F4390a
Xkt

[3 Murphy Exploration and Production Company International v. Ecuador

1986 1€¥€ 27Y, JdFE= FZF] Conoco’} °]11E HE 3FAlEo] oFE=
59} Ecuadorian Amazon Ao B354 E ©AL - fdsteE S9A4FS A

AstFet. 2831, o3 sl 1987 7Y 28U Conocow ARHE9] Aok A&
10%E  vl=r =89l 213 A(Murphy Exploration and Production Company
International Murphy Ecuador Oil Company Limited)®] ol3=2 ] Z}3FJAISI
Murphy Ecuador®} Canamol vjZ}s}ith A 20019 Repsole]gt= 3|A7} Al
oF 279 35%E 53t A ALAIDE FIH K consortium operator)7} E %)
t} o]F 20093 29 259, AdFAEE R} Repsold ©IFAS GAL - 7)EE}
= &9AI%S WAste FREYE st FE oldsty] fsiAe ASA
£ ot ARAPY] AES AFE A o7 BestAnh 18y 2009
9349 129 dFAEE HRe AHAY TYE FHEA S AHOA § Ak
9 Aloks WAste Aloks AZstda, & #
AloFo 2 Qlate] 41320 Be FAEAS A HAUuoh ool AHAL A

T2 BITY YA dF==25 A= 2008 3€ 3Y ICSID FA)
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24 4% 2 oAU B B9 EE BLE 5
s FRsn Qe Hh AFARAAE o] 712 Bk Fgo] HsF A5 =

& TAE ANE F A= AL 2

. ¥ 19 2942 g
&= flete] Bl Al Repsoldf]- AN 4 2ol B AolAEHl, A3l
< 9 AaAde el ol E} B 9 Ml # 2 BIT7F obd 29
A - ol=E BITA @A A7E BAISL A wepAd 9 Ml 57
& Al ARl 2 A BIT w}E F3t obFd #¥e] glvtal Fgskalth
flot 2& GAAE e FA skl SARYF= WA Repsolo] AnAIA 3t
APEA 291 - SR 2 BIT ASte] FAom FilAse] £4 A R g

o=
& AE FAT %‘:O °1X*o}25‘\°1/‘r Jl"]ié o FAAH ]— & 2 BIT7} OP

g =28 3

e AL opeta FAdTh 1y FARARE e Aol W
¥ =, Folg EEdor skt 9FI} ol m Fri)l #F oF ol
oF 310, AFUe Aol FaJo] Folsirtn FAshY vIsd Aol
d OE oZsarse] IAATTe] FAS ot 279 ARE de HL 1
H3 W) FEAow 1 ARE Jushs e ASHo] sivky Bkt AW
Be @ BEE 2A% AU F3L aen, ARHes AHEAe
T2 olgalA] ek 2Hle] F7E Zeesint
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Ao FARYNNE AFARAPL FAE AV A QYN0E
T3 FAA] S HART MHCE BASFES FY5HL Aok £
EAPPANNE AHA FAAY] SEANA BEA TFE ES DASm
oic. dlAu, AFAe] A, Fi, ulelala TSt AL ¥ BA 2R
7 B WA D A 2A, FTHE FAFE 52 ANES S 9
020 AwrEoz RARYAHE olHF FAAY EA AANGE T
Ashal) 0.2 BB Yok, ol A% SWd A4S AL dAE @
qgol AARA deke A9 T Bl

EARRNAE FAAN AER) B AETIRY THolok S ]

£ =8 FAST Yo}, olgd AAEXR S} AWM A o]Fojx| x| LS AL
o] &l tsiM= HESL Atk FAFARGH AN GAAEE Alolol] ol
g A oAb Al AR g el FF s, ol AR o
g #EPHo T olox7|® EATh FAANH A AT A AASA AR
7F AT EX dFgFS vX Aol it A7t FARAFE = 254 o
2 #ae s o

25) 1] FTA A11.16% A28 «o] Hol| w2 FAd HFE A5 Hi 90 Ao, A+
e AFE FA AT oAbl B3 MEFTE(IAEE)E HuH oA D3t
i gk

26) k1] FTA Al1116%& A28 Folx = JAGE 7 Aoz <7 F5909 A B
T4, 283 719S tAlste A7 AVlE Aede 1 7199 BAFA 2 AgA, v
7} e, e kel F=AEE o] JA, FARE e FAAC #A8% I 3o
#dd 74, th 24 Ao WA 2 AE 2A, g, @) Fehe AR} A she
&9 =y F4 5& A8k Ak

27) NAFTAYIXE NAFTA AT 9993 20039 102 7UAE AR R A A2Ad #3 A
Tk WS, ARl B2 NAFTA ARzie] & A2l st} Fajats R} o] FofA

RIS

27



@ FAR - FEISD) F WA

D AEE B FAZ olfE @ PR V14E A

hEs

Vladimir Berschader®} Moise Berschader=
PAlol o HuAlBs: ARG RdYsan Fud M ARS AFse
AAkE AR F Akl me TAE AWk et Aol R 7]
= Aok s, adelE Bstn
Hoz Aok s|xstgon, EE ajol Yol 4%ele] AMWEE o
o o | ST A5 Bajo} R o o
o] YAER st ARXlEo] FFE A= W7o W<l Berschader International
S.A(°]8}, B)7} 3iHEAE BHA HAT 2rjol ARE FdlE "7l - 24
o} BITo| A3t SCCell FA5AIE 1A 3 Th

(ol ruQ o, of

2 A g

HE5® 34, dyd, dduz Sol SAE At FAsFoy, il
2 FAYAF BAY FAE AHJAEC] ofd AHANEC] FF2 Je Wrld W
o1 BIo|aL, BIE A1A<le] ¥Z tigeloe] ol e vz BITA #4335 A3
A7) ol Aolth T3k BIZF BAE g tidel #Alol tiEE d-H T
< BIT 9] grlof BH7E ofet o] SHE PR ol 22 A S22
= Aoty &, BAE Ao} AR T4 7] JuiEE FFHojor Jrh=
F7goltt.

of Tiste] FAWPRE NG FAL AQeA olpe
/bt oldm, ade $A7 B Frsad gu 56 9
10197t FRs0n netth &, R4 U@ $AF ke FE 5

x0 HN
r 4>
of 2
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o] B thste] d4sta -3 A5 AL F =S k= AolgkaL

shedtk. AgHoz A72le] ohd BIZk EXskdths A%, BIF A4 e] A
@ vleielo] ol ejAlole] ge 4so] glow, Bivk dAlcl hE 3
94, Y, APz SO 2 3e) A3e AEE 249 A9 sigEc
3 BEssth B9, old wue TAZ BAMD 249 TAHN gl
A AN, o] FAMTOL Aske] Aok FF7k 2001 129 24 BI
% BT AR BT A2E YAT T & Ao UE AN, e
Hoz FABYNE AWF BAZ QATHE DAlol PR FFL woksol
Fset

[ Alps Finance and Trade AG v. The Slovak Republic

292 3] AR sEublel edo] Had AAL FUSH] sk
szul7lol WIZkIALe} A wElAcke Adsion), o)F xulel e
o olstel i AWl Fao] ofPA HA, SEuplobt AFATAR A4
o “FAPE REFHA QATHE olfE LEILE YUz 29l - Amszn
7o} BITe] 2Aste] EAFAE A715Hck

o o] pIPNS AvEksch %ﬂ}ﬂc»} e BITAe 6749 WAATE
AAA GRS olf2 MAZAY FAYQAGT DR FAEA, 6742
YA g9 Aol B FAANEAS T oW FAE 27200
2RE wA 2dda . =, AM%O FANNEAE A Sl

K
shs
o
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QL
QL
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N
POy
s
e
lo
!
Jit
iy
A=)
)
o
fru

FABRE 1Y) WAV Safel B g QYT BA FAo) B
AQFE 37 AESIAR, A0] BAEAY tste] Exulvlole] Aoz 1
B FANA A SAS ARt AL Y W S B wASA o

Ao AgagT. Tt @] gus) el )

A Eskrar siM =R
3 E = A A=
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2) AT A PAS olFE & FAL Q)

23 AA

[ Murphy Exploration and Production Company International v. Ecuador

vjar =4 9] 3JAFQ] Murphy Exploration and Production Company International
2 v5 - oF=2 BITY oAt dF==25 AJdlE 2008'd 3¢ 3¢ ICSIDY
SAE AR, -T2 WA tiete] AHNCoRREH AWE F
& 2 ZelohiaA 2 WS Al7]sk T2

R

FARRRE FARADE ICSID FAd 373171 flsix= BIT $jwko] <7
gk AF7h |A ERS ok staL, BIT Aex Ade] T4 Fgeinte] FAHE
Aol wRa B E RoR Hotol sh, BIT 4H 6714l W27t AA
AR o] A7) AR ZbEga 3l webs SAAFEAE
AEAE A7k B5H ddxolgal Bt F, BIT Aex Al1FelA
AEA SARks FAskEH S0l 59U d4S agsta A= °L°Ur o=
Aol FAH € el M & 2o FAEA BRE EA4

%
o STk
d
=]

>0

1 n

H7] . o] A& A Burlington A8l TA
of &g Ao A W&o|7IE st B ARdoA 34l

A AN g4 FAAT AMEE AXE et AMSdE FALIA
o] Folx 2008'd 2¥ 28U7HA] BIT $iuto] A3 £ }N& 73] ou] Hs}
k. sAREE=E & A BToﬂfﬂ 6714 «] w2713k
f,‘.,ﬂ o

o rlr
o
i
i
S
o
o, 1

.L]—X—] =] 7]. _1,].61-

B 2 Q) i FANIEAL FAOE 3
AeHoR FAWANE FANY A9 oldd MA2AL FHAA 2F A
99 Ho] thatel BATO] 92 ol Astssirt

28) A9 Bk FAHY WEe B WA A2% ALE 1L el % Faewel 208 e

< 7]—261— e 011:]_

29) Burlington Resources Inc. v. Republic of Ecuador, ICSID Case No. ARB/08/5, Decision on
Jurisdiction of June 2, 2010. “.... as long as no allegation of Treaty breach is made, no dispute
will have arisen giving access to arbitration under Article VI.”
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3. 2% 2 FAole] el

7t. 44

drbHoz Fay 7‘301]/‘1{— AN E Al 2 B A7 He EAH &

2 FA7F Xﬂ 719 B9 EAY ok, @8 # A& Jhsd =AM
A et 2AS A ESE gk Ak weba gk - v FTA A9 4
B3 9ukS olfE IAFAZE A71D e, PAARET FATHREE 12

=
ol

_,d
N
o

g1 FTA FAES sl ARES AESoF 3vh =3, i3 dFE 9
= AE b AN S 9A EAMeE Ak g, ol 4F =
Az, FAREY 5 ARl A8 7 SAME Avidda & 5 v F
A AN =AY 2R BEHHE g2 FARFEAE FuTd F IS A

o],

[ AWG Group v. The Argentine Republic

20033 49 17¥9 ICSID+ Suez, Sociedad General de Aguas de Barcelona
S.A.(°]3}, AGBAR), Vivendi Universal S.A.(¢]3}, Vivendi), AWG Group Ltd(°]
3l, AWG), 12]31 Auguas Argentinas S.A.(°]3}, AASA)ZH-E ol=dEUE 4
HZ 3 FAANFNE 33U Suezst Vivendis Z#2o 4, AGBARS 23

AA, AWGE F=ollX AHEALH, o] ol=Z3lE oA HHE AASAY
FFEo|AY. FANA G MM A HAE(AASA, Suez, AGBAR, Vivendi, AWG)S
Follmotolg| 28} FHEAAN s 35 B A AHIEE AT

o]

@ AASS] £k ohmaedel A9 R RAfeld L ode) geid
2FANE 24, 249 WAUZS F83A gAY B82S AR AS T
2 Qo] 2 448 QATT FRAA. o AR AFATL THAT
30) 3+7] FTA Al11222 A1 e “A3dS ZHoZ, A7t All16xz A1G7ME157H &

 AlLlex A1dUs1E7ho] wat A7EEs o ] = ZABVARE o] AT HL s

@ S Ao w2 $9 A9e 249thrn #dsa ek
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» FA - 2PEASD) H] R

AREe] By A 4%k ) BITAl 2A% FAFAE A7
71d oA AYPEHE Suez®t Vivendies E 2 - O}Etﬂ_ﬂ
A AYE AGBARS 2¥Ql - o}=23lElY} BIT, F=olA ¥
ol=d ey BITY w2 AE FFsATh 7] 3719 BITE
7b BITel whe} A3 A4S 2k 288 AW 23< F
2 A Wo] gokth FAlFow ZHzte] BIT| M= AW sl u} 7}
2ol sk Aot

H2 ot 24

i) Z=2 - ol2dlEY BIT A8z Al4dk: “o] FA] 174, &4 A
Q1 AloFFAl=re] WME, TSt #dst AZ2" Aty 21 9 A
o] FHYAE TAZ FAdsfoF gt 3n

i) =32 - of2dEjY} BIT Al10x A53: “FAWZHF= o] FFS 79
o2 AAEL dlgoer s HAEg A9, A=l HE FQ tgE X
of, Fx7}F o]HX BAMEY Iy 2 AHY] dwrlES VRl g
ARE Welok g3

iii) 9= - ol=23EJY BIT A8 A4 “FTAFHGRE-= o] 49 74, &
A #AAE A oFFAbmo] ¥, 23 B} #HAste] AAd® FAF
A Aleke] =4 H %ﬂl%‘gl A 7hsd Ao wet S ARk

0

)

gk, SAAARS HFH ol & FARA &S THITE ).
A7) 25 dFogE #d BIT/F FAAES] TS Fadves HS
s shal glom, EE FARER ofyT} ol=dlEy Iuiyle] FHEE =

31) “The ruling of the arbitral body shall be based on the provisions of this Agreement, the
legislation of the Contracting Party which is a party to the dispute, including rules governing
conflict of laws, the terms of any private agreements concluded on the subject of the
investment, and the relevant principles of international law.”

32) “The arbitral tribunal shall make its decision on the basis of this Agreement and, where
appropriate, on the basis of other treaties in force between the Parties, the domestic law of the
Party in whose territory the investment was made, including its norms of private international
law, and the general principles of international law.”

33) “The arbitral tribunal shall decide the dispute in accordance with the provisions of this
Agreement, the laws of the Contracting Party involved in the dispute, including its rules on
conflict of laws, the terms of any specific Agreement concluded in relation to such an
investment and the applicable principles of international law. The arbitration decision shall be
final and binding on both Parties”.
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t}. Yolr} =F~ . ol=3ME]Y BIT, 2#Q - o2& E]L} BIT
o} g FAHQ oy Aol HES 383
B FAoke] x3ETh ey At el dig
Z B e A2 B8] AdEHE FASA AR
A ol &31A gtk B AR #ek daks digl=d dol, FASA
AR ole} BITS 283 slolx, E3
WAE T2 HGrbely] 9ste] Fuwoly oks|A|cke] 2 dELT H

a8 sl Aol FARAAY oFEY $A4E Fe ] ‘:]rJ— Htot w}‘j)r}ﬂ z
BT "ZeHo Sk By K(Vienna Convention on the Law of
Treaties: VCLT), #2725 Y-83lH, ool ojF-Eols)o] st A3}t A=
%an_q TAS 988 F glomz ol=3Eys= Uy, 748 2 JAXRAE

< 83t QNS e FARALY 95 I F ok A AT

Saae] A% WA B Y15 AN Aol A A%EA Aok
Aok 71 9HE BAAL 2 We FANCE Adat Aol gor, £
1

FATE FARAZAY FAH JUL AN A
B3 @k PSR 28 A4l B ol
st AWML FE B9/t Aok F, PAAEE %zﬁcﬂ Felg Fatoln
W, FAY, SRS SAe) B

=2
=5 ool
= L =
o 9 wE 5 TSR A9 & Utk A}x}zl golo) g 27
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[0 Azpetrol International Holdings B.V. v. Azerbaijan34)

2 FAAAY AHJNEL UEHE 1239 Azpetrol International Holdings
B.V., Azpetrol Group B.V., Azpetrol Oil Services Group B.V. 5 & 37] IA}l=Z,
200611 7€ 1399l ofxlZulelt ¥ ECT HWHe o]fFZ ICSIDO FA141%
< St AHJNES Tl To] AHJNEY FAE S8Rt FSHHA,
o= ECT A13XE HIEste] Al0x, A4z, 183 A22x ¢itolgta 33}

T AHAOA BEAo] HEs F=AH A3t IAAZE tEo] wAEkAl, ZA)
BHRE Aofo] AEFPQEA GRS gy o), B FIAA} A=
7] W&ol ICSID @oF A422 A|18 ol olste] o

2 o)
Me Aea0hn Yk = FAWCRA 9T He ool 5950

HellMe 2543 te SR Fosids A% A
Adel Hxe] 815 Fi A & i) G5 HelAe o Al do &
FAS Q3hA o i) & PARAES oo wEt HEA A FHE Ak
AL = = =, oA AY PSS TFE B 7|E BleAE gy
o7 Aeks At w44 ARE F5o 7RY F s iv) = WA
Alcke]l AAE A= 2FA(consideration) T} fﬂ-/](consensus ad idem)7} lojok
g v) & PAAEC] Aleke AZs A=A S dEshy] ffste] = WA
= #AH ZAAKobjective test)S AFoF 3 Fo|AUtt

% AHL WA PN, B4 FARE] olv]
AT FH AL gty By, B A6 B BB
W FARNT TR

ICSID geof A2 A F& BARASC] BAH e SAHOR 7
A7gell gefshA @& B, e FofsiideE 1 8ol BEsA de 4

34) Azpetrol International Holdings B.V., Azpetrol Group B.V. and Azpetrol Oil Services Group B.V.
v. The Republic of Azerbaijan, ICSID Case No. ARB/06/15.
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A27g Ebd A ©

e FARAT WHol FAWCEN HAEHES FHskn Qe 1CSIDY o]
H8 PPN PAAS] FAM FISA B B FARGRI FF
FAME A4 5 Y== A 02 FATHY Aolrh Ak TAGHT
MEe TARAY 5 FAL A U BAYS 2 WiHel 8 /iAol
For], meb Uuk FANYANS AGAE TAGAT WHo] FAWCE 4
AAE A9 Bk me, gok Az A1gdls Beke WHdle SAGA%e
FANY AHE TFHDE BAGAT TAMR A AT W] F
Agoz A48 F= Ak

th =AY

FATAANA 7 £ FAs= FAMS] AEAS NAFTA 3 ECTelA
AP AT EAMCR AYsHA &, FAATY] WP SAHS A
T3 Aotk o]t ICSID @ A2z A3 Feo]30) FAPSh= WA o2 A,
o] BITAIA FAHrAITe] MB3 a7 =AHE 2ol AHEst== FAsta 9l
o) ZAgel FAFQ Yoo BRINE 101 74 ASE AIFS A2 5
AoH, & 2FL A dEAM 23 IABFH He dnkdH, IAF
ARy 2 dAsta ok E=AMeE AN dHe H8E 2T TABH
HE2e tao ARdEe] itk

r
AN
i Lo

&O

35) ol e EATHOEE ICC EATE A172 A|13}, 2010 UNCITRAL Z 713 A|35% Al
&, AAA FATF3] A|28% #1383}, ICSID F7HE A3 Al54% o] ATt

36) ICSID §F A2z A1FgoMe “BAFEE GAAIE Fojste Hat2lo e EA4S 3E
stodol stk o]y et Fort gle AF, BAGAE Y HASH #Ag gl A7k Wt
2 zegith) 2 A8 £ e gAY 92AS HEstoor oy fATLZH FA
W AAd B 2AE YAt Uk

37) AAPL v. Sri Lanka AP A SARAZ = 2ed7ket =0l 1980 a0l AZg FAFAH
A& Agslal QO AMT v. Zaire AN vl 7 Apol27) 19840 A AT YA}
FAFEAS A&t Uoh

38) A TFH BIAME, “T/H3tY A wldES AE o Sohe 92 AR FATAF
HoZ JAAHUJKB.&B. v. Congo)’, “FA&7ke} #AZ 7|5HS EF3NoF Shh(dmeo v.
Indonesia)”, “A713o] PFJAXNE AT Yutel= A2 APH A F-(denial of justice)oll 3l
& Hdmeco v. Indonesia)’, “AQ9F HAMA FAR wet =< FAAE BESHA X
A FxpRFN A £ LA F, 28 AAFRHAo =z oA L7 HAYE oYW
296 FAs A5 P oA &3 HAYE Tt AT &l EiA] AAS
Aok SFCHAAPL v. Sri Lanka)” 5°] At
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[ AGIP v. Congo3

FES A WAEAS FANA BH A, WY FFEN 27 TS A

SAraAsl ge Wa AT F4EA R A A FAR olxje] wksle]

AgHow A el WA A9E WAR A welF ¥, Fuo) TR =
=

(supplemented)’ o]0} 1T ST 3, 7|4 ZAMo] ‘HEHoZ AeH
g ojule] tiAE Fawe] BAL Wes] 9 Bk ohel, Fawo] of
8 WMo Ag

v AL T3 AR ol F71H9 e A8s] Aste] FA)

e AT T oz s,

ol
M
b

[ AES Summit Generation Limited & AES - Tisza Eronmu Kitf. v. Hungary

o] AFAL] A1AHANEL A=y wel AYPE AES Summit®} o] FJA} 99%9]

ARE BAE HUAF Frhe] TH AES Tisolth 19954, F7ke] gre %
G WALE TFH AU Fobe NYHARS FEAGT, oIF 19964 79,

[¢)

A1HQN(AES Summit)E 2709 F7te] =9 IAHAPVSY MVM)S Folj ol &4
(Purchase and Sales Agreement, ©]3} PSA)S A A3, o] Fgol Wl AES
Summit-& B T2 A AES Tisza®] 24 IARIFE wdsidoh. GAl AES
Tiszat™ Tisza N2 &F A9 th2 27)(Borsod, Tiszapalkonya)®] 2J&+s}e
DHAE Bt AATh ke AR B PSAd wEt Bx 199519 Tisza
net Ads Agm@dAelst, o A7) 71 A8 FoloF
T3 o0& g Borsod) o AMEE A7) AEFHFEA S A dsioF Fheo
Sk, 21421 AES Summit2 F7be] AF-ete] AHFulFY 7gAle] wel Tisza
W o] 47 AulE 7)F38kaL, Borsod 3HE¥EAA B A2 A

& Agslz s

¢

=

39) AGIP S.p.A. v. People’s Republic of the Congo, ICSID Case No. ARB/77/1.
40) ¥ ALACA AES Tisza®] 42| Tisza II, Borsod, Tiszapalkonya ¥4~ % Tiszapalkonya
W] #3 A2 HEE AU
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a8y @7k ARE 19959 PSAd wE AFHpuEA AFS oy &
kar, o]F 20001 10¥ AlH1Eo] ®3AIQl AES Corporation®} A1 <1 AES
Summite F 1G5 HR9} FF AL APV 2 MVMCO| Tisza [9}e] 2 uj
A4 94 4 Borsod ALY Y] AEFuFER AES & FA FUT
£ o]fE FA(2000 PSA Claim)E A|71stAth & 2 %<1 2000 119, AE
Summit> ECTSF = - 7}g] BIT $wholl &A%Y d7iElE U2 &= &
ZA(2000 Treaty Claim)Z A|7]8}4th )% 2702 FAAAS 20013 129 4=
o]

3

w2

o] tej(elst, sefiF)E sl AU F5S o MR F
RE gol WA, =8 dAIZ FolagE, 55 Fad AL o
4R ZA0lUk AA, T el wel 9 AR @A(19959)S FA3)
=7, AES Summit®} AES Corporation= PSAY] WZ 7t ZTZAE Afo] W
ool WHAlEY. AA, iy AE= 2 seidelset Bt FEWA
(sovereign immunity)S X7]3Fch 2001 129 19Y, 3leide] A Al4.1z0 o}
MVM3} AES Tisza 719 @eolz o A€ ujgAo] FAFATK 3t 2001d 4=
Qe B FA%ll Heh 8 AT EE) vl 20164 129704 A3
A3, AES TiszaZ} 9] 470 ARl AE FAE 2712 Shch %39, 38§l A
A3 72N H 7HA(Change in Law)’ ol #3F 23S Foled 5 23 o
spu, AEAY Aol AWEE B9 5 Wl 48e Pkt BU A F
e 2007 1€ 19 o]Fel A&k Al Ak A, Uiy FRe
20013 7}A31A] Al (administrative pricing) S ] X 8} T}

o]%, 20043 IAIH=ZFE EUC 7HQ¥sEsar, A= i3l 71A A A= 20013
AEHe] A wet 20043 19 1922 H A= oH, %%% e 5 WA A
st A2 74E APEAo]l AEEHJT o]F 2004 12€
Tisza I 2714 Wie] 47) A6l 7k 3709] Awlo] digh 34 }—3— Fz 3kl

m{o
_|_,
A
>
es}
w2
=
w2
N
[
r

olH g & HellA 2005 4 23,5% 3o M= AR AHPAE e 5

AkE HlFo] A7 A5L, elol 2005 112 F7te] AFA¥+= AES

Tisza®| Al A& Hujo] o] FJAte] *0‘01 BFygle] wom
o

7.1%2 A AL Q73ATE o]F & & 11¥ 28Y, At
MVM, AlFelso] A 421 =S sPolt WoE doys

=
=

mﬂz o 40{'

s 7
3ttt olol 2006 3

T
EEAE

T4 oslE AEe ) A8Hed(2006
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& AR} FREISD) F R

W dEH) 7HEIAAE O] YT B3 AR= 5 WY AgES 2006
s

3 o]
Qs 20070 AA 23 FEIAGOH, ABHANE Z AHAANA 247}
A o ]

A9 RaEgn) AHAEL o] ANPHOR Ak ool ol2E A7 AeE
Aol doka FASEA, 7HATAAE griele W PR aEe] 95}
=9 Axgtn FAsIATE olol AHAELS 2007d 79 ICSIDO FAEFAS
A 715tk

B el agRe FAAR Ave] AEHE FAWY BAste] U A
o 98L& FHUN ECTE A4S} F9F4olke BUS) FaF oAUA
A2 AR 2FEA SH=Iolo} shul, BU Wt FE oS o )
Ae o Brka FASE 2 YT Akl tistel § olge] xopo] )
o AgHE BSE FEYe) FES A2 Astel N2 2R HA
sfefol ke Zolth EF 20019 129 1901 LI LRV PRES It

2001 A7 F7HEI(AA EU =) We $ANMeR wAlska S
o]

o
HOjebE, o] oot AUF YL J&%@ HH EU ZAWe aelsfjol e o
S om FAsgh oldl el A¥Ae B A EAd He"m WL
ECT A26% A6l FAE ] e, T %o wad «E ZoKECT)o] 93}

of 7" FABANT= B £ H A& 7 A A trJrfj/‘r 4= 8l
Asfjo 3} 3 FAsIL Yot 5 =
zoF 9 AL 7P Ay 9F oz XFsla lown, oy
(competition law)o|u 2=l F7lg] FHS 23 R ?%‘—‘E—lj—j_l_ 19_}4»3}9;\1;]..

}_,

ﬁg
32
£
I
of
BN

oo tiaty FABAHRE ICSID e A41x AL FADBZEI}L AR
Eo] g HLH w}ﬂ-(in accordance with such rules of law as may be
agreed by the parties) A4S JZ3IESF Asta dom, T3 ECT 26z A6
Fe FAVPRIL B 2o R A /e FAPLH et BAS shas)or
Sith . WAE Y 98-S X ASYEY B A EATRAHEI) ECT gl TAH
RAes 1HT ), =AY A9 A HEE FAHLS BCT A26x A6dolH, o]
e 2 Ade] 488 FAMS ECTsh A4 sbsd 2AYYolan 9k

41) ECT A|26% Al6&ol A= “A tribunal established under paragraph (4) shall decide the issues in
dispute in accordance with this Treaty and applicable rules and principles of international law”

g A3t ok
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e A9 sl BU e Zoto A SAMA A4S 2t B )
A5 AP Iy 9ne pYRdn S

e ARG BAR NFER, FARIVE BLY

A% BU WL 38 Aot olE ot M BAS 1eld Rolgkm

- A 2](justice)<}

ICSID ek A42x A3dol] J3td, DA s A5
Aol o3l FAHFS U

=
% (fairness)S A3 95t Txﬂ.& SRk El

=z A o]
d F Ae AFs 7RI EH5I o ek FARgo] WA M=
IOl R S HESA FAREES WHTL BAFHSRE Fsfof g
. FAES SAA7] o] ARt ol FAA 7] o]Fel: FHI o wWE
ARG gl = vk wkeE, ojH g ol glo] ATl WHAA HH
AT FAAHEL AT glo] WX FARAFOEA HALE F Utk ok FA
HAAF7L G A mebA] FARES WE F e d3E 7T slE A}
oAl dATs & jlom, AyFola GefFor Ao gt o] Ay F
AR FBH S F&3i =895 d'8Y ZAE AAsHoF dtar, 18
shA] Fehd o FAES HALddol 2 4 Atk AAZA L kel 9
Ao

31, ICSID AR} g7 Ao etbr] ZAAAFLE W A9E Benvenuti
& Bonfant v. Congo*®$} Atlantic Triton v. Guinead) <+ APAERo|T) o]& ALz
A FARATE FE ST dFE APEEHAY oAsE Z2R8E W FE
Aol fxs A&skth

4) (CSID Yok Aaz APAA A9} A2ge) 4L BAAS Felshe A5 At
del 9o ool 2AS YT BPRY ARS AsANE ol Bohom FASL

ik,
43) Amco v. Indonesia, Klockner v. Cameroon, MINE v. Guinea.
44) S.A.R.L. Benvenuti & Bonfant v. People’s Republic of the Congo, 1CSID Case No. ARB/77/2.
45) Atlantic Triton v. Guinea, 1CSID Case No. ARB/84/1.
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& AR SRS HA AR

Lt Sx02] S<
1) 7le

AT AZE AAEZ] i e SARS 3 SA—ARES] Fo7F A
Q‘ﬂok gt TX]'-()‘ZHOHHL .14/\174—2%4 HEsl AbHE 9 oA Eo= ule
AAF glo] Aol thgt
aerne 2o Ao, W ?Z}@Hﬂ%cﬂlb oles AHES Yol e A
T Yo, AT AA=EE ExgAME A Fodu B4 zgow

A= U

ICSID®] 7-%, #&do] WAstr] eixes &4 AP 25 B
FodloF 3tk ICSID PoF AENME AFHUSol FAFAT Fxx}e] =
=717 ICSID @oF FAb=olehe Abduto s A3 Foo] Axrt BAsA
2F=TH40) ICSID A et T 4 AR A Felgdoza o] F
o]Xt}h ICSID HoF A25xk A% “ICSIDS] #ehe A= 10‘%5% o2 Aok
o] Ik FAZRE AR WS BE HEY EASEZAN, A9 A=
o] ICSIDl| 3|7& RS AHoR g #Ao| vtk A8t ok &
Zof| 2w EAGAAIR] FAel= #EHe] AYst] sk dgexdolnh

1218 el AR} BRI AHA0 Fe(AhE Fstd & =
AL, ICSID FAFAH A BHEo] dwrdAlzo] FYe] ICSID FAS 7173
3 e FARRE FAE AVIste AR A EHE A FHe)
T gtk ICSID #EEO tigh o= MHoZ o]Fojx o} slal, ICSID T4
2 A2z A2 wel FAE AVIE W BAEE FJALE o] AHORE o]Fo
A& A58 F ‘0101: gt Aol B3 AHE o= WA ololok staL

o s 1 EA7t 998 FE vk

Fl

46) ICSID ¢ HEANA = “ojudt AFxr B Fg vE, 8 e SAstAve Gt
AtdTre g Hr e Fogle] 54 BAS AU FAo 3Faof & oFE FHEA
ol shs AAdtH, g Zo] Fsithr FATLZHN EAIAAEY T fle
FAE A IA= &

47) Cable TV v. St. Kitts and Nevis Ao A, A A= AT FAZXIS G2 Ak A}
Ak ohIgE ARG e pEAel AAAS AW NAQ Ko Fawad shd
A71gFo 24 ICSID #E o T3 AO=Z AT F Ut FFsAT FARFZREE
ozt S wlHAA HY LFHANA AEH ICSID 280 g MFe AHES &

HE AY %, ICSID #EE Ui T2 B 4 g ddso.
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UNCITRAL FA7t&Ee] st FAFAE JWste Afolle reasA484
o] &9 2 F&Pof] FI3F FKConvention on the Recognition and Enforcement of
Foreign Arbitral Awards: 7S¢, AuE A Hed, 7&FF ARxe &
Fopol weh FABFLS P37 AAANE FATL AR o olHo} F
o FAska itk &, UNCITRAL FA7FE 0l 23 SAoIME GARRZE A

&

7h A AEFe) o 5

ERGX 2T EXAs EXACRS A ASIHA S wAE & s ExlRz)
S UNCITRAL ZA73, ICSID A543 Sol o5ty 47|z st 74
$, FAEA Bl B AWEAF AUV AFATAA ) B FAHA
27t A" ENRAIA] I N

7
S A2 FAG sl AT 4 AR E T A A5, AFAFAA
£ EARATE FARYL FA Jstel hFATHE W29 Folv} glolE F
AZAE AT F drk T olud FARFF L FAFATE Ty
ol QE A%, ATAEANE FARATAY FAALNN FARHTY T
SO thate] FARAL A7 F 9SS Aol Fsior & Aol
o RAAGE el AFE EPelE AU A% AE B B A,
BAe] U, PAA] B ALY, FARYRY AR, FAY, V8 AR, F
AR A £, A4 BA 5o 2l Yol A9, T 2

5 ANFA B
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48) ICSIDO M= FARARZE el B Ao tiste] ICSIDAA 2T RS Fstes 2d
ZAZ3-& “The [Government]/[name of constituent subdivision or agency] of name of
Contracting State (hereinafter the “Host State”) and name of investor (hereinafter the “Investor”)
hereby consent to submit to the International Centre for Settlement of Investment Disputes
(hereinafter the “Centre”) any dispute arising out of or relating to this agreement for settlement
by [conciliation]/[arbitration]/[conciliation followed, if the dispute remains unresolved within time
limit of the communication of the report of the Conciliation Commission to the parties, by
arbitration] pursuant to the Convention on the Settlement of Investment Disputes between States
and Nationals of Other States”®} o] w#3dle] FxA} g BA{X| 9] A8 ARl YTk
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oflzl <A g3 1ICC ¢ol SCC, LCIA(London Court of International
Arbitration), HKIAC(Hong Kong International Arbitration Centre), KCAB(Korean
Commercial Arbitration Board) & YR¥F AR 7|3 93 si24S 74T &
A P AR AP FASAS AREG pAD H2ol AL
2AHA Qeith mebA olsh S 1980 Zukat 19908T] T AL
vy

[3 Amco v. Indonesia

217421 Amco Asia= PIFIALR 19681 IEU|Aote] F7]Y PT Wisma®t ¢
o - &2 A2K(Lease and Management Agreement)S A A3t Q=Y Ao}
Kartika Plaza 815 AAH37|2 Staith A0S ¢ 599 A3 &9 AMYS
At AHSJAF PT Amco®] HAHS|7HS AL, 1968'd 79 JI=ulAo} =5
F= A3AF PT Amco®] AHE 371t o] F 1978\ 41313 IEu|A|o}]
PT Wismat 5% Aol B +opaRRe ARAE, ofF =0 5
olwel Zafell Wi tHEel A& AZIEAY. 1Y = 1980d 39 Q1=H|A o}
o B2 9 FHEel sue AAST wde] AAAA AUl PT Wismacls)
Hol7 Al =t o]$ QEuvAlo} AFFAH9]L3(BKPM)E 19801 79 99A=
PT Amcod AEARIVIE FHAsHow, 2728t GAH Y-S PT Wisma’Z} PT
Amcos FUIZ A7 LfollA HA&Ed 1968 JulFdE A 19781 ol
HigAo] w5 Fade #Es Rtk oo 1981'd 41321 Amco Asia®?l PT
Amco, 12]31 Pan American Development= ICSID®l| F ]2l

Ao A ANe] TAR B WAST, WA BAL
N Axsel oln] AT AL FELHL O ol Ak

Ak, olo et wgl 12399 3 g9 EajuldSs ST

]
?l PT AmcoE AH3sHH= /\Jé Mg A=ulAo} 2= lFAe Lo A

AR
Z39aL, § AAAME FF HAsE FARAS ICSID A7IEHR k= Tt
ol xgE ] YAt FAsIALE A=Al FRE dFRH oz ALY F
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zge] &9< AFHAAME, ICSID FeF A25E AT (b)Fol weHo) A=u|A]
ol AE7} & IJAE g2 A= Helez 7HES Ao ()3 o] ¢l

THAlo} A9 3ARI PT Amcow Ab=rHlel] EfstE=z 413212 ICSID
Ael A4 Fo] gk 74k

FABYRE TAAG] BAZ Hol i, olF N AH wet 544
BE © PAAE] ICSID FA FIF Ao soHu FRsvhy Bastd
th % FABYFE ICSID FeFe) AAE HW ICSIDA T FAFE o]
FHoz HNME ¢ HE, AT AHF sk RAAAE
grslop doa shedth FAWARE AHA] AHA PT Amco] AGL 9]
3

ste] &% AE3 YA AE PT AmcoS &)52(Z, 13|42 Amco Asia)
o] #stal AAE =R R FHEE Aolgte Aol UAxuA ol HRF=g
HlE Z&3] AAEHJAD v}, o]gd AHME BF =] $UF A PT Amco

= o =
£ U& A= FHor Euge Ho Axurol HRIE 5ol AMdo] FE
= =2

A 3k HAHE=

(
—

(o3

[ CSOB v. Slovakias?

1992\ AZE&2nu7)o} F3k=o] AAet £=2Zup|ot 27 w7lE EEd ¥
ol F IVl A AIZEZHFIole] 23J0|™ CSOB(Ceskoslovenska Obchodni
Banka A.S.)9] ¥1gs} Aol ozttt o] oA CSOB o] FAAS
AYstr] st A=z} E2uplole AR AAFAIAE AHSIE sk
1993\ 129 ‘3 Al9K(consolidation agreement)’ S A Z3IHTE & Alke] FAE
2= A= G, EZuF)ol ¥ 183 CSOB 522, CSOBe WYg3ts =3
371 915t AZAE o] Ak uwel CSOBY FAANAS =9 AAAFA I AL

77 s 2% o5 F4FA} csoBl AW HA5FE AV U
3 AL Fatel SEuIoL F ANFAIAL A E4L cubloh IR

49) A25%& A2F oA “BpEAIkT IR0l e thgo AE LIt (b) AT BAES =
ol FAo] HESINZL BF ARl 1@ BAYAT ol9e] AT THE 717
Mel 2 A7) Aol EARALRE] HAL pA W, =] Az et ¢ Gapo] B
Fo 4 e AR TR A3 Ao G WA ol T2 Aok

50) Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic, ICSID Case No. ARB/97/4.
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7F w2 oA aL, ATxAA “F Aok AZEst= HEH 19924
A5 - £28p7)o} BITA wet ek 7339 28y o5 e A4
HAo| A E2up7|o} F ANAFAIA L dbda 59 o]fZ Ago] sl o
o] & 0] "J’“ﬂ CSOBY] FAA FAE oox] ¢4Al =Ho] Ha CSOBe 8]
2 3 dEx AN A¥etA] ZsHA HUA, E£28p)or AE 9A 9 AAF
A FAt EHffP &4 Ba AYS AR CSOBE A= - £2Hl7)o} BIT $8F
< 773t ICSIDO)| A& 21738kt

2 AR F AR AdR ke AR
H710} BIT7F A &5 =5 ik AL o] 235 %’6‘}0% ITOM ICEEL
= ICSID SAEE AEgo2A A=l ICSID #TA] Tt 5

i

ettt ol it A= FAE 2ol FAY Trgola, I A
ATt 9= BITE AloF A2 A FESHAE Fokvhal F3s00 S48
e F AR A A HgS Udd] JAES ¥, T o] SsATE
S OiAlsiEA E23E A, BITE Y&stdA ‘aAo] HIEH Fafter it is
ratified) 2h= o1 77F ZFEATIE HF At EtolA AAlE HE AR A
o] BITE 983HA BIT We] ICSID 2% A4S A Wgoz ¥

A71EE s 7T Adskith

FARATE FATA dZel i FoAE A= TWHHEAN Ee HE ¥
2 A F oled, dutdor #IA Fov FARA
To] A= WE e ZoplA I oE FoE Agsta, FAAE Ul o]
= Aol g48n 2y o] By FAFA #gd] i 5
SHA the 4 slom, FAIHOR FAfA=e AR WE <kl Tt
HEs] fEste] 7 ofn|E vpelsfo gtk B kel ¢
FolRol, A2 L=RIFAAS FAEA Aol el wep wuiEe] 7y
Aol olE Algtslel= wA el il vk AAMERE(1999d A7), EA|oh
(19961 717), ©1HE(1989'd 7)) 5ol &2 A=IFAHE 713t ICSID
A Hgk AR 2@ Ao, olHd FA= FF gE AR
grijste] Uz = & AR HRIth FAfAT o=RIFAY W ARE
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[ Ruby Roz v. Kazakhstan5))

A} Aol FAETS 1999 39 5 AlARlo] MA| S v
Z7o=2 v|g 4705 EelE TR AlkS AAsAh dA AHAL 941F
o B ®He & AR Mr. Aliyeve®] X Mr. Issam Houraniol| Al FAHE SH] &
o7 AT Hes vtk ey AHALS 2004 89 6 FRIA Y=ol
FAEDL AFH Ateo]A] Mr. Issam Hourani2X-E 3ALS wjzbéletes =S
WQXaL, o] % 2004 94 2% #nk= HWo]FEC] Sl AT FAREClA Mr
Issam Hourani®] *'@<l Kassam Omaro Al ¥[8} 960%F E&o] JJALE vjzsl=
ol &5ttt AHAS o|Ae] A= AFS Aol g wjZo|dvar F
AetHA FaEAE Al7)sHATh

® ZAle] 2AT ik Allazxe] FAxGo) G Zolea
AR gFARAY AR AT FABEe
FAHG Z, FAGTE WA BAGAAZI AEH R o) Fol Ao} 3

A
al
= AL oy, vAH Tl AFAFAY ATEE FTok] ARdHeR FAd
5
&
Q)
=

=

R ER olF FTAFYY TAZ S F Age Aot 21Fle]
3t 7 E e 1994d EQIEAPHE 20030 HA|EJT, 2 & 1Y 8
]_

o

Mz FAge] AFHA=H, A BT 19943 FApge] HAH3)

51) Ruby Roz Agricol and Kaseem Omar v. Kazakhstan, UNCITRAL, Decision on Jurisdiction,
August 1, 2013.

52) 7MAE g S ARAY A7 AlglAe DA el Muor EA
AL 243 2EFH hY ol FoE Fsto] dol ol=A X Af T AL
QygARfe] Adol wel, FARAA FE dof, ole)o) Aol HEF 3 glek. 1)
7HAtE o) AP 7|, 2) Aok e @A A" dAS 2dete] 2ATAAEC] T
o B AR whel o 7k E & X, a) ICSID ool g FA, b) =T AR
=2 Z77b ICSID Fekel shyY=o]l ofd AL ICSID F7HAATHC 93 F=A, ¢
UNCITRAL ZA7t2ol 2l FAl, d) SCColl 23k FAl, o) 7HAEA" FH3 o) T4
43 FAa qFAstal Ao

53) =Y FPAE AR S AFAY 272 A3FelM e I AdFAATE AR )z HA b
o e HEUd A Adsawe 1 FAAA S Ao RFAT. HA%A
e BAGTA AR FA FAE AT F e TAAA A & F= dva

AL A
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® Tt BA(SD) B TR

Ao, E‘r~JJr g2 o2 oA ALY IV 2 F ok FAEA
*MH 19949 EHo] A" DA ExE 9Tele & Ho =
= 7HAH dd HE] HAHEEE olFd FFS LA F=r =4,
6x(2Hg3t =3hell ojshd

_T%_ <)
2 X1]2720ﬂ 374 A4 Lfﬂ SANEELE JEC] HAE Fdx dA 7zt

Skl AHM HOM stEz, Holx 2016 @7HA= 10032 kA3l 7]zt whRE

A FATE Aotk ﬁJﬂ, B SAgRe] #dAe 9Aldare] HE(1994d

B2 A7) B oA ajdAoF A4z BF 7|Retn Jon, Az AL

i To] o EAAtete] EAS FAZ At AHHEE TS

o|al, o] & WEo| AAH= Tl o]Fofxl Fxpol| thete] fFastA A&

D}t Aolt}. g, x}(wﬁwﬂﬁ x1114 )L Al #%* } Hloﬂ frast A
£73 o

l:l

rz (i >}L rr

oo tjslel HAHFE el ol

fru
yu
>
>
A
=2
=
ok
o\
=2
il
o
Az
Lo
us)
e
i

S Rolstrh AA, 19949 HAFAHLE 20039 2] oJste] FHAHo] &
He AsiRen®, HAE el I SATE 2] itk =4, HAE
19943 W& 2 A AR AR At FANEES T F HEst
%3o] E&7)7bo] whgHE 20090 &S AMEITE = 2010874 FA7}
MAEA Ekornz 5 3 A27RE 488 Age FAFEAT AA, 2030
Hgstxtel wE L5713 ZIakle]l WA kY] AR 200230l 2kaL
s, ol ZEH sldoltt. WAA LS H Ak IR £ ol EHsiar
AMEE FAZ £ 5 7] "otk UlA, A% Ailo] 5dFAAdS 5
BokA Xtk 54 AP =AFAY A =R AAP R 1] 2]
Me 1) d=le]l 2 IJAE &skaL, i) 27F AN - FFES 7E] STt

(e}
A AAFAE ES BArstelof stedl, AAAS oldd 2S FHISHA] XSkt
OAlA, AA} Kassam OmarE = AFAAE AASIHEE A1 21 JA= 2007
W 69 FAAHT A9 Ms. Nazarbayevaoll Al wlztE]o] o o] &)= FAA17}
ofE 2 FA|PF= o] Akdd #ddo] okl sk w3 2 A Al A
14z AL 37T 5 Ue 71 vt oAy o= AV ol T 1
Ak FAH] AV e AT SPIA Fged, W A

W A27ze) 272 Aokl AYSRA AT olg FAHez WAHolokl
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1} 2894 e2skoe Aotk

ole gt FAAFF= AA F JHE UrolA HESAT AA, A
F= YT APHA P sxd}e] )i o] AAIIA o gk JARART tHES
AA AuEgdth AT HE FAL o] FoX AIHE 7IEeE Afolok g
3l AHR1L FA7E F7EE o)Fod winit 7)zto] ZAlEth
A= HEO B ARV ookt oA
Te Hx FA AFAFEH 1099

ol&d 2002 HFA /\Hif_’ ZZA

S, FAWHRE ATAFANIE AR A pe] Szl 2A3)
of FABIA FUIche AN F4e AES e vz Al
zol 7% FAE AT = AT AL ATATAFE AR 2, Wb F 2
A ME FANRAG REAS WA Ao AP0 SFATALF )
g @gslolor Ak AdelNE JFATAA U@ WEe) Jolg Fu A
o, w3 AALle] ARAEANY FAel Pog Y83k YE v B el
A TR AR A9lE wAugn 199 SAFARAY S SIle

o

afste FUGe FATAA Y Wl TFHA ehgka, 19999 8
AAe Foel ML sl URARE IRALE, &, 1994 FAY Sl
SAke I/ Basigan, mheb A )FATAA e Fatel
FALDE 0BT + Gk uolel AT, AAReT FAWRE 4
o] HATAAYE ZB5Y] fake] 19949 FARF] FAA 3
ot 5 Wl Slsh Agele A4} OB, )Y
A} SFAEAA S Batel AYsE Ak Al4E Fo] FAEY
gk wgstelc

1
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O o 9 >
i ¢S oo o
o rlo r&ﬁ rg
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54) 1999'd 8¥ 2 A} )5 (Presidential Decree) No. 466-1° 2]3+ <=2 F 2} (Foreign
3}

Investment Law) 7} 73S &]v]

Pre
ja=3
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AvHom APl FATA B x| EHo] gom, FAHow
F AFPATL TR T FNS Aol FAFA DA FelIthe )
&2 WA k. A FARFNANE AAFAE PAFE DAL, GARE]

=, 3 =
ICSID ZA] T UNCITRAL ZA7Ho| 23 == A7)8 AgS zr=viavt
TA71% Sty dubygo g iR EXPAL B4 FA-AE A
AA7E o] 7kl shuE A"E 4 EE sk,

[ AMT v. Zaires5

WA BITo] 7|1AE Atz e] Fojzgurog ICSID FAo BT
43517] olE$m EAGA A ¥e For)t Basita FA3ITh ol FA¥
AF= BIT®] "WEQZ&Q BIT ‘Aek=E¢] Folo ExkélH, ICSID A25
Ao M= BAGARP Y FE Q7slal oz BIT Foxgoz s}
ICSID &9 a7i0] X}%aii ZZEE AL oplgta sty

£ oo

3) BITS} FAAT FuPiar wate] 4%

7hH N8

o

e A AHE upe} o] ExFANY sk APHEe WAL 1990 dT] o] o
F2 AREIE ARSI AR ZR FE g A 7R Ue 3

oh A, YgRARAN § BARAT WM AHEAE FAHsL, FF 4
o Ho A A3 QAo BEIelE BEAE 5t o EANEAAT}) E=AE SFEdtow
A(E, FANE) FATA SR Aotk EA, FARATY IFARA}

A9 gl BITE AFstn § BIT o) FAZA ot Ad5e] 23 &
B, FF AFARAAT} ol 2A% FAFAE AVISHE BAolnk

EAFA BAANE AFAEAAT EAGATE AZ FAZ A5
N FAe AREY 84S FFAT)Y] Ask] EARAT FUPES BITE 5

55) American Manufacturing and Trading Inc. v. Zaire, ICSID Case No. ARB/93/1.
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[ Commerce Group Corp. & San Sebastian Gold Mines, Inc. v. El SavadorST

)= =729 3AL Commerce Group Corp(CGC)2} San Sebastian Gold Mines
(SSGM)(°]3}, A1HAE)L 1968 ARE Adul=2oA FAFTES AFs] 27t
198795 E 20069714 Aoz damlzEz AGro] 9lrhe) ;}73—517}i4g SIS
AFE stk 2Elu 2006 109 AantE= FRUE BAEFHAS HAT
92 olg oAl e FA 8, AANEe Adez gne o zAY %
v - =ulY7} FTA(OISE £ 7 FTA)o| #HE FARZE 9o utdEciy 2009
| 74 2¢ ICSIDY SAE A3

AHAEE B FALATL 209 FAF J)xde] ol TR FH5HY
L5 R D FTANYS) FAZYR AT ASARAEel JAE Azl
3] o

FATE AP A £ FTAYS] Tr2ge 9%
of SA% P obrd mHol glok MY ET/EF 7Y WRe F
FAWPRY B@Ho] FAAG el ATATA A
s ol thatel FAFTe I FAAY
A71HA Q) WEel FANP) ARl Hg)

FTASINE FA4%9) 34€ s8ah4 eevha whstgrh. o
o|ZAEAN ] o= o] YUHYEAZ AHYeSo] FAHo R
bieka ssic

>
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&EO{N:LIQ.‘:%\'EEEEXL
ol
v

Ma oW,
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56) UA AHEIJTE Ruby Roz v. Kazakhstan A} FAFX = sH3 BIT7 A &3t Aol
ohel, FAGRAT FET DRSS A4 Felol o Fe el Aol B A}
o)At

57) Commerce Group Corp. & San Sebastian Gold Mines, Inc. v. The Republic of El Salvador,
ICSID Case No. ARB/09/17.

Fl
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AARAY FZ tigte] FABFRE AHAEC] AFAFAHA AT A
TE TAHLR AASHA Feithar Hedth AHRIEE Sl =] 35
FAxstar AFs ARG FAR 2ol & A FTARY ofdeh =l FA el

9 o= = SNkt AAA

# Asz(eed W), Alex=(xrdw
wotAou, FAHOR FAFATO] o=
3 shAT. wEt FARA T
FoF ARl f=RIFA ] 7123 AR

A

e i

SAel geletdtia =gt Th TS = IFA A223d AT B
AgalA] gujgte AAEY HFE BIT A9z WY Wl domz Z=x33
e 9=l T2y A22xE AES ZQ glo] BITIHS: HESIA 1 it o
E ddg & Q. FAEATE v, A2 B oAb A8 EAMS
BT HESor st 435193, FARERE olH s HiHTF Fd
A o AMES HESIIG

BAE SFATAY AnEE iFdeas £ae AF 2 wse] w9
Z} e BHS AAT b TAA Aold] WA B4 EE, MIGA B
EE ICSID Feol H&5E BAL oY 2o mE ¥Yol FHkE @ F

%0, o
£

zefEE ) 2o W FAFA Il drkrm sk
T PSS of 239 Yol M2 te A4S Wx ok AAFTe

58) Cemex Caracas Investments BV and Cemex Caracas Il Investments BV v Bolivarian Republic of
Venezuela, 1CSID Case No. ARB/08/15.
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de] ®AelaL, ICSID FABHRFE stﬂ dge 2
e Aol vl FAs ICSID geof A41x Al %Oﬂ
sig AT AFe] 3 Uﬂ °ol=

o= 1

U ICre] A E FatiME A 5 sle 93 1 PCUL ICT ARRE

A=7PE SA el A BFFIE v 2T Felo] el ould dist

of Y= sis W= AR BEFe add EF Al 9F= A=
e L U A

4 W‘jéoﬂ ??‘HJ&% o o
Els & |82 19 a7t
ot oA\ AN Tradex Hellas v. Albania /\}Zﬂ FAFRF= JAH T HE0] o]
W3 WA S T o] HE s 9FS 1T Z8 glo] A=Y
HES F83loor shtja 3 the0) a2y, SPP v. Egypto), CSOB v. Slovak
Republic?), Zhinvali v. Georg1a63) AR SOl FARAREE gHHE 53
ICSID FAEY e a4 AFE AD] Sojx e 23l0] T w71 FAH
d IFE sl A2 —’F RNoB 2, T G ol xoF S
Aol A AN HFES A ol dtkal Heth B ARAY FASAER
Al ool FolstdA, ICSID TAl e AEFe|rt oAt Fefoll 23t

Mook

T

59) Electricity Company of Sofia and Bulgaria(Preliminary Objections), PCIJ, Ser. A/B No.
77(1939); Aegean Sea Continental Shelf(Greece v. Turkey), 19 December, 1978, ICJ Reports
1978, p.3.

60) Tradex Hellas S.A. v. Republic of Albania(Decision on Jurisdiction), ICSID Case No. ARB/94/2.

61) Southern Pacific Properties(Middle East) Limited v. Arab Republic of Egypt, ICSID Case No.
ARB/84/3.

62) Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic, ICSID Case No. ARB/97/4.
63) Zhinvali v. Georgia, 1CSID Case No. ARB/07/27.
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A a8 = ICSID ek =AY 2o we} 3§43
3 ool dcta gtk T3 sjAlo] B3 FAFQA WhHoZ AR §)A,
zx 2 A, AW 34 58 A2 AESACH

ox
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i) ©A4 314 - AA AFIRJAFAH A2229] Cif it so provides’d] 3ol
std =go] U=, ol st FAWFF= A2k FEY Cf it so
provides’®] ‘i’ ICSID oS EZJbsld xoF == A

5 KeR
H =
Felel Apdoln, soE FAFA Y Ag Ju iy ugeh

i) 22 W7 2 AA : Beow PAREE WA S BF
Az} Bme] AEate] FANS sAstan AugTe A5HOR Wl
et FAZAG) e 23 Uk F4F W, AYAEL FAY

o] 1990 ] S0 FIAIFAl dist
A5

& s vkl ddsiinh

i) YHAY - FABERE o R EXW jAEe] AnzE FA
H xE Fofste Ao| dasitha Btk AHRIELS 9 HES 4 &
Aol Zeidt BAAES AEH} =HE 7122 A2227} ICSID FAof ok
749 de ARKE)olgtar FFeA oy, FARFT= Anxe] Lagh
Eoe g iH=o] 19999 FAPHS AAY TA] TZHQL ICSID FA
FoE =5ttt 18 4 glokal Fdsth

BIT Aoz “Qialoftal 4o Aok wnite] #A4e 1csID Hefol o
& Al SRoslojol sn, wlokte ¥4

2 B zo mE A 5k
P27 BT T ek AHASE o] 2P wet FAWYR B
AZSl st P ZEtha 2% W, AT AFASY ATE
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Cem Vens =173}3F 2ol A% Aolgbd A, AHAEL Cem Vend] IHHF
[e)

Azl E3etal wAH S ow Rk Fake] AAE 23 A edvkal FAsATh
FAARTE BIT A1z7t Bosle Fxpe HHEA} AREASE 2% %3
shofy 2o B A BITZF IHHFA 7 %ok o

o] ZA3E JFE A7 1:1—/\]_;(]_} A

£ Aokw el B Y TAE 1 FWo] ARl T Eal Aol
Nk

AR 28T AL aTee a% ohietu sleh. A B A
BITOIA Ao GE Woln olFold TA'e MEA Y FAE 1 9
E el A8 FAT AL a7 Ae ohstuAl, AYASE ¥ 2 BITY
SAR 7S ANG PIARAL et BEsEc

Ch ICSID B0 YUts| M3 U YR Q=
1) 7le

ICSID #FY Folo] e AYPAAe e Brbssvia Bolok Wk
Qo2 IRARARE ICSIDA FAS AVIFOA FAFATo| TS
e FARYAA FIE AATAE S HEd, FAAY) old] FAf
Ago] S 2 FAGRANN k&R AdEY 23S BT A
A FAE AV Pel Qo147 dRolth. ICSID FAHE e Fo
o FHE QA B BY ohiE YYIAL FARAS] F

5 AT AR A5 & A=%, FABIRY T, IPPL &

o}

d

AetAl o TAEAL SABEe] HPel #3 AL Fa Aok 4, BT
AEE SAAZ] AFel AEA FelE Tt AT FIE TR FE
Tk olok fste], ICSID FATHE A43x A2l et BAAES sl
Fef ¥ sside= FARE WeoR VEs g FARET 24
T 3, & 2 APl A e A F5 84 disids g
T AR ol S AVISHA the ARelrt SAEAE F5E ¢ QlEhe

64) ICSID A 7F2 A|43Z(Settlement and Discontinuance) |13 A= “If, before the award is
rendered, the parties agree on a settlement of the dispute or otherwise to discontinue the
proceeding, the Tribunal, or the Secretary-General if the Tribunal has not yet been constituted,
shall, at their written request, in an order take note of the discontinuance of the proceeding”il

AR Aok
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Tx}vzﬂc’ﬂ ek solo kA Hijoke ot tE FE AR 54 Eofl
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e 5 %u"i‘ FARE ok A el A wiAl Y=

ol9} BHHE ZAT|AH NN ZATAHRE 1CSID Fokol] A3 TN =
Aol tajrur FEL u]z]uLL Htth =, 1CSID ?,539} *J-‘ﬂ FrECol ZAg

o] ARAAME B =re] P FA ok thgk ICSID FEHE FX
HArkeo) = AH1L 2008\ 3Y 3Y ICSIDY| =4S AlFstgon, o
& O]HE} o 2007 129 4¥0) ICSID ¥oF zﬂzsz XH 43} 1 74‘3}04

2 ICSIDoﬂ

Ho2

L _4
>
> o [“-11:1

2 M

ICSID FoF A25% A4S “Afae £ Fks HE, 5=
W EE 3 o]F o= wZt: ICSID FACl IRErE Ee

g 2] 8= ICSID] FA|Stoiop she, ICSID AMF-Ed-E
EE Aefmell FA SRt gtk Aofare] oA SA= &
Tohe FAlEE T =tk skl sl AR 5
FAFE AGL Al disig a8s PiRIva ®Hoth 5, 9

il

[e)
=

65) Murphy Exploration and Production Company International v. Republic of Ecuador, 1CSID Case
No. ARB/08/4

66) At Bk FAZR] HEe B BaA A2 AE 1 g 3 @Al AvlE W
o B2 5 Ao

67) Article 25(4) : Any Contracting State may, at the time of ratification, acceptance or approval of
this Convention or at any time thereafter, notify the Centre of the class or classes of disputes
which it would or would not consider submitting to the jurisdiction of the Centre. The Secretar
y-General shall forthwith transmit such notification to all Contracting States. Such notification
shall not constitute the consent required by paragraph (1).
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[ Wintershall v. Argentina’)

o

=< 7] Wintershall Aktiengesellschaft”} ol=23lElufe] F§97] 713t
LT EHo thete] ot=dlE Y RS FHE AL ARdAM SR
#ddo] glvhe S Witk 2™ o g Ade A4 vE =Y
ARRD Siemens7t ol2EUE FHE A2 ARdA Hl=ole-S dEst
‘1870 o] FWFAEA} 7IZPs A- FaUt flvka 1ge W JHo = wj
AH= Aol

5
A=)
B
]

2 o e

A17J Q1 Wintershall Aktiengesellschaft= o}Z3lEjUtoll R FALS Fle] 4]
g 7k Foko] AYS 95t A=, o= EIVY AAH Ve BEH
ol ASALEREH O wig s o] AgE A, As|Ate] thek HA-A

) )
7} AEHAT FAZAS AHSAT 5 - of2AEN} BITIAE

dn 19 o Ho

69) AW, ol=2AE -2 < BIT A10% 33 (a)e HPl AL T 187/1L0] AFslodol =
AE A7 & A== FA43F Atk “The dispute may be submitted to international
arbitration in any of the following circumstances: a) at the request of one the parties to the
dispute, if no decision has been rendered on the merits of the claim after the expiration of a
period of eighteen months from the date on which the proceedings referred to in paragraph 2 of
this Article, have been the dispute between the parties continued; b) if both parties to the
dispute agree thereto...”

70) L 2EZ|FUAE BIT All0EAN = “FAAE A4S ANG As ddshe B, FAFA
Sol AFPATE T AR $RE a4 YATkn Fedthom Fsn Aok

71 AXBAR, FAATTE I BAAEE £ SAT ARG R BEd A5, 2009, 1497,

72) Wintershall Aktiengesellschaft v. Argentine Republic, ICSID Case No. ARB/04/14.
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ot 757} }—z—a}m A0
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[ Helnan International Hotels A.S. v. Egypt’

$ ARA ICSID Hofel e FAE o185

Astel BT EAES
kel 2A HTE ) A, FHTALRE 92
:_%_
}__’—L

F7F h=TPE ARl
Atk E AFAS] Denmark - Egypt BIT A|9Z+ el EAe
ICSID gefoll 23k SAjoll 3F3v= WA A= Ao, FAHTA] =2
U Aol tisir= o Aol glith ICSIDe] ddds A3 ICSID 9
of A6 “YAAE & POl wWE FAFTA 4%‘ 24 o2
AHAE wiAIS Aoz 7 dth i WAL Q= vl okl GAEES 7

o]
RERES
3 gl
oy =1
=

73) Loewen Group Inc. v. U. S. A. AAAAAME FATAHFE NAFTA A1105% $¥lo] UUEA
5 Bl slold &A 14 i%—“'iol ofHzl, Loewen©] ©]&& F U= EE A}“d A
A2 aHd ek ua AT S, SRl o AR Y AN 9
SohuA, FARGRE BE Ho19 AEAGE AS¥T B bl Aeoz 1w
ook Fhoyal FAFshA, Loewenol 14 Hee 32s FaskA ¢4 vz ICSIDel &
AN Gon Ag s RE Fupgel oF AUFHS A18sA Redrn BAs)
At Loewen®] of2] F7ol “Ho}@l dRdS 233 v5 YYo= RHe HE #Eo] ]
Ferz, FAFYTE Loewene] NAFTA H77F Al714x=Rva B Aom, o]8d o]
2 Loewen®] AI1105% W FFEL 7|4 A
74) Helnan International Hotels A/S v. Arab Republic of Egypt, ICSID Case No. ARB/05/19.

75) Article 26 “Consent of the parties to arbitration under this Convention shall, unless otherwise
stated, be deemed consent to such arbitration to the exclusion of any other remedy. A

|
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Contracting State may require the exhaustion of local administrative or judicial remedies as a
condition of its consent to arbitration under this Convention.”

76) Article 1121(1) “A disputing investor may submit a claim under Article 1116 to arbitration only
if ... (b) the investor and, where the claim is for loss or damage to an interest in an
enterprise of another Party that is a juridical person that the investor owns or controls directly
or indirectly, the enterprise, waive their right to initiate or continue before any administrative
tribunal or court under the law of any Party, or other dispute settlement procedures, any
proceedings with respect to the measure of the disputing Party that is alleged to be a breach
referred to in Article 1116, except for proceedings for injunctive, declaratory or other
extraordinary relief, not involving the payment of damages, before an administrative tribunal or
court under the law of the disputing Party.”
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[3 Commerce Group Corp. & San Sebastian Gold Mines, Inc. v. El Savador®)

= =& 9] 3]A} Commerce Group Corp(CGC)$} San Sebastian Gold Mines
(SSGM)(0]3}, A1HQ15) 1968 dHE Aaulx 2oy 3| ATES A 2tir)
19873 E] 200697H7 Aoz dauizz il vkt A HAS ol
RS SRl ey 2006 109 ddnteE ARV @357 FHAaT
F= o]& thA] AAlE FA FdTh AHRIES ddntEE FRo o3 23|
7} Zv] - =0]U7}F FTAR)8), 2 A BIT)o| F4% ExRs o%d uteiviy
2009. 7. 2. ICSIDo| =42 243}

A FL 23Qlo] B 7 BIT A|10.18%79) Ao E7|2FS F5317] &gt
omz B A BIT 2 ICSID d¢F Ao Fadt A7 AREA &k, w
A FARARE B g #Io] gidhu FASAE £3, T7|2FL 27}
A 870] FHIE AL Q3k=d], AR, F2oE AU ZIV|AAME A

a4, ICSID SAE A7) dell slla$hAs FAstoF o, =gt

77) Azurix Corp. v. The Argentine Republic, ICSID Case No. ARB/01/12, Decision on Jurisdiction,
Dec 8, 2003.

78) Commerce Group Corp. and San Sebastian Gold Mines, Inc. v. Republic of El Salvador, 1CSID
Case No. ARB/09/17.

79) 0] £0]U7L FTA A10.18% A2l AL <08 FAE AFa7]d FA, FA0E
Aol | FREA et Byt dA o] HEA wE ot FFFA Ee HA
25-4AE MAEAY £ AgE 2T MES AEsteor oo sk
ATh.
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[0 Pantechniki S.A. Contractors & Engineers v. Albania83)

A17J %1, Pantechniki S.A. Contractors & Engineerst= “12]2 =% 9] AMLI|ALZ,

2)
1994 o F dupoprt I w9 =2 ERFAL A& GEEo] 27)

83) Pantechniki S.A. Contractors & Engineers (Greece) v. The Republic of Albania, 1CSID Case No.
ARB/07/21.
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3|85k Aolgta st th AEHoZ 41Hle B A BAE ojv] gnlol HY
of Axg AlojEg HZE FAS tA] ICSID FAel 35T 4 okl shaA
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1. 718

g - u] FTA A|11.163% A4 A=84) ICSID ¥ UNCITRAL & Z+ ZAZx}
HE FAA7] NS BEE] sl7] g THeE FAYAHE A (Notice of Intent)
7V SA7IE B AAA T HeE AHS SAA7] AReE Fetal ok F
A7 NHL FASAANA EA7F He A7 F7, FAEAY A9E, Al
H717E FolA Z1a o] 7] wiiol wi Fastrh wEbA olHdk 7|4k o]
< TAA7] A T FAEAR FolA HEs] dof & davt ok FAEA
o] AIZHA AR AT B FA G =o] F2 AVEe FHE, AA,
W71k el B/e Aoty BN FAYAEA F oE e
4G 7zl AFHE Fo| FAE AHIFEE st e, ol WAVIIRL
(cooling-off period)®]2} st} FA|BA e oAM= YZ7HS APz B A

2

7he} BAsted, o] Ve FHeA 21 AN EAFAE AN A

2A% 55 3 / = g gulo] £ A
AEa Tk B4, FARRY 2FE B BAlelh 5, QiAo FAHY
o WEY olde] WAT FAFATY B9 mEE A, BEY o]H]
oy EAEA GA B Aol BalNE AEEA vy FASTL e, of
t 2494 A8 AFAS WA AT BIY PO LU FF B4
AT BAZE B 23 2 9919 Aol BHAEA @AY B9 A} Fol
ASHE A9, 7 P BEE FARIL A8l FAFAS AvE BS
7} FABY AL Gk A, A7zl FARRNAE A

Jzke] Eakeh B $F thEel WAST A, Uil FARRA
= AR g Takge] “Ag<le] FARY eukel A, AFQ EE 4

-
Ao} At £ e EE QYT AME HERE AL Sgolor @

84) k-1 FTA A11.16x A4Fol|A “HF= 2 Al o] Ao w2 FA A7|E RS
2 rFIga A4S Aa, 7 ZoA ICSID FA|9F3, ICSID F7FE X+2, UNCITRAL
FATE, 718 TAFE Sl 3t SAEA A Al TAAHTF AHS B3I st o



FAHo s Avrcy

2. Y71z =

7t e

& -1 FTA 4 Alll.1632 A3 Aoy FxEA DTALZRE 6714
Fo SAAHE A7 = Aokar FASL ATh ol BA FAREC] HAo

2 TANES 7] Aol 249 EhNES =T 7S Folsh] otk

9 BA% FARE B0 WA Atk Z FAFRANN 3@ WIS B
FHoR B A B, of /e FEHA gdn AN FAFAE F
ANP) AAZAL FH5A B A0 Ho} Asfsiol Ak HAPTe F
ol B35 A/ST gleh E BhFE FARPAM 20 A1ue] o
£ AR 2HLS B Foska A gol FABTY EV] I OE
2 gosm Yk

85) zt7] & W7o g lste, Z7|te] W2 7|bE 7H BITAl 248t FAHEAS Al
718 A Bo wmE s 7AE ] st FAFAITol BE =7keh AZS BIT
Aol AuF oz #& WANIE HIFTde 23S d&37|E gk

86) Standard Chratered Bank V. United Republic of Tanzania A+712] 7%, F=+ezp ol Fx1R
FEAS A T F ofgol Avol FAE T F AEE WAVE T ded, 9
A= AAgle] o3t WA7zhs FaskAl Fdvkal FAstAT @ty ol Fo
ofstd Aol LA AL FTAAFME AT 2009 1249 17Le]aL, TN 2010
59 1090 A Honz o]y WYY 21E TR Fdthe Aotk AR
= ‘FAp HAo #% D F AsAAS WA o] Fid daiMe HE AFsiA &

A
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L. SAHEEE

1) Y4717 5 #gexdos AR

=1 | I

r

[& Impregilo Sp.A v. Argentine Republic

2 A2 1999 olgglol Wl Impregilo S.p.A7} 5 = ol=3EY
o] 3JA} AGBAS} Follimololglz FAR 71 £& Y J%HE A2l AE|= s
Aleke] ol at Aste] Ar|dE Aotk AHAL 2007d 7€ 25 olge o} -
ol=dlElyt BITHS FARS oF Huts A= & 4 A8zl A3t
ICSID geofoll W& TAE A3

£ 2 BIT A8z A&t A3 x3hd EANExTL FAAE] TA

e A7Isk7] A 18709 5 A EAS AEstEs aTskal Ak
AR=e T 23O AFEE ‘may’ERe BARE FARAPE FAAAES D=
A, BAS WA iRl AEsta 2 wirE SANA A7k 1878 52
el glohe Hrke RS SulsAE ety Fsan. = Agee
$4 F2RE 19hEel A Folok Mk TANAE T 5 At
FAsATE Wb 2 7 BITo| 2388 dA4 8718 FHA Fferz 2l
g2l B AH3= J|ZE ook SHVHA Wintershall Aktiengesellschaft v. Argentine
Republic A3} TSA v. Argentine Republic A1) TA|HAHTS -85t

kI oy rf

¢

FARFF= FAA7L U?LH AP oIy FAHY AL AE3| oKshall)
Forsld, E AR BIT #18% A2&e] ‘may’zhe=

gol BAL T AFF ATE Tl Felshs e ohiekn B
Steh. el FAWPRE BT §o] Aol wsAl AA Y Aolg g
Rolek B % glomz, Agz A2Yd A3FE HolA 4T u FH o)
b RelEohn swA A ARSI FABYRE As: A3Fe FAF

87) ARTICLE 8 Settlement of Disputes between Investors and Contracting Parties
2. If the dispute cannot be settled amicably, it may be submitted to the competent judicial or
administrative courts of the Party in whose territory the investment is made.
3. Where, after eighteen months from the date of notice of commencement of proceedings before
the courts mentioned in paragraph 2 above, the dispute between an investor and one of the
Contracting Parties has not been resolved, it may be referred to international arbitration.
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A2 B A ©

A 913 dutzdez, Azt gle sl digh d9s FgskA ZUTh
I HYE F, do)E Tk SAhE <EAo] A2 wE A e AFH =
= PAHY AESHA Z& A, T o5 W EAo] AEH Fox A
ZAMA T 1870 Bt AAHA e A AL FATA IR 5+
o8 FAHYPS Aol sHATE ohAl e, Az A3 S IFATA
A stz ste FAA7E 4l Ok ke gRbd 2SSk dvkal B
o, EF5oloF st 21 ®A, i) IlHA EAS AEdtaL, i) FATAE
et 1871€S vk ok ghthar o}‘iiﬁ‘r SATGRE= AHAo] olg =S
TohAl kol AdebHA, A8 A3ddo] A Holgte olHd AES AL
g RS JHA e T OAY ARACA dFe] HASS AxsAth S
Maffezini SARZF-<= A& gL A4S JF8foF dvb= a1 33
A& oot AT vb Q339 Wintershall BHF= o]9} L3t S 3}
Ao gAY, A8 A3 ICSID FAloll A F=Fslor & AT S 7H
shal Qo) 41gRle olE FHISHA] FUerE FAZF= B Ak igh &

o] glee A4,

88) “If the dispute has not been submitted to the competent judicial or administrative courts in
accordance with paragraph 2 above, or if the dispute, after having been submitted to these
courts, has remained unsolved eighteen months after the commencement of proceedings before
them, it may be submitted to international arbitration.”

89) “35. eeeee the Contracting Parties to the BIT(Argentina and Spain) wanted to give their
respective courts the opportunity, within the specified period of eighteen months, to resolve the
dispute before it could be taken. Had this been the Claimant’'s sole argument on the issue, the
Tribunal would have had to conclude that because the Claimant failed to submit the instant
case to Spanish courts as required by Article X(2) of the BIT, the Centre lacked jurisdiction
and the Tribunal lacked competence to hear the case.”

90) “155. Undoubtedly, the promotion and protection of investment is an object or purpose of the

BIT but that promotion and protection in the Argentina-Germany BIT is to be “on the basis of
an agreement” (i.e. on the basis of the terms of the Treaty): which could not possibly exclude
the provisions of Article 10(2). If the object and purpose had been to have an immediate
unrestricted direct access to ICSID arbitration, then inclusion of Article 10(2) would have been
otiose and superfluous. Therefore, the assumption and assertion made in this proceeding (and in
some decisions of ICSID Tribunals as well), that since the object and purpose of a BIT is to
protect and promote investments, unrestricted direct access to ICSID must be presumed, is
contrary to the text (and context) of this BIT, i.e., the Argentina-Germany BIT.”
“156. To conclude, for the reasons mentioned above, the Tribunal’s decision on this first part of
Argentina’s first Preliminary Objection to Jurisdiction is that Wintershall (the Claimant) could
not avoid prior compliance with Article 10(2) of the Argentina-Germany BIT before initiating
arbitration proceedings. Not having so complied with Article 10(2), the Tribunal has no
competence to entertain the claim and to proceed with it on merits.”
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[ Murphy Exploration and Production Company International v. Ecuador

B 4L v|= =549 Murphy Exploration and Production Company International
dF== FRo} A A3t Ecuadorian Amazon A oA ] EFsl4AS ERA} - 7Y
= Sk} ddste], vE - olF=2 BITO 97 F==22 FU=
2008'd 3¢ 3 ICSIDO| SAE AT Apzdolthon

o

m

Hild=e 2 A BIT Alex A3gk2 Ao WAt FA5AE 4173317
T}

A 67l Ut PAEARE HY e A4S SOt f3AHo=E AT As 7F
star e vk A1FRle] o] 7Rk FFekAl FkerE FALIAL ZstE ofof
grin G0 wE, A9 1Y B B4 ABHA BRTEE ol
o] FAR|APF Hdol| FFe XA ekl FAEAT. E=IH AHAe F
A Y FARPHE B dA47e @es] "Aaptel o] Bt
A LY ARE ARFGNE S 8L ofym, olejgk AAPt a1 B
203 Mag © 39 el Sathn st

TARZT= o/hd] WA7IEe BAo st HESPAA HXFA g7
@ oo Hls @ Fag AL ofvEar stk A7t ICSID o A
Qo AxAgel B ARG e AR 24e A7NA BE A%, Al
AAE Fe HEZA a7t 2dEte HAES AESIAT. HA Lauder AHd
FARAFE 6/ Le] BA7IS Ao A3 axdolgr|En AxpA g 3

Gaie, PAAE WEA o2 A7k Frha BAG v Jekoy Ty} ol F

& 32+ Utk

92) ICSID goF A|52% Aol Me TARAY HA Ao Bl “AHe Ao HA d=
2E 1208 ool o]Fojxof Fir} thyk AR BRAS o|FE I FE AHL 18I
RAHS WA G2HE 120¢ oo, 28]z o3 AL Exgx FAHo UHA d=

=
FE 3 olde sjof sobm FASIHA A H 77t B eSS T
93) Ronald S. Lauder v. The Czech Republic, UNCITRAL Case, Award , September 3, 2001.

72



4 e $9 AFe) FRE ohinl, FANA Wol WeA Easlol & B
ol Ao R Holol sttty AAsAty SARHRE= Burlington A3 SARA
Fo] #FaHd A3 AHTES YEHTH, 5 TARAFE AH oA 9

TAFAA AN A AL A 67iLe] WAV IE E73es ¢ HAE J0A=
oA FAE =2A - PE AR 7FE TV ATeIER, FAAPL o] 1S
A o ST = ZZH—E— A% ’3}% ﬁ% 2%k %ﬂfﬂ Azt 713 E wtgste

z thral st AxE Q39 F
7 BIT A6z A3 6714
1] Fs 714

2

[ TSA Spectrum De Argentina S.A. v. Argentine Republic

A TSAE ol2dElYolr A" 3JAtEA, dEd= FARI TSI
Spectrum International N.V.7} €+43] A3t = A3jAlelt) ol=dlE|ly=
% 1073/19922] AAL B3l olzdER} E419913](0]5}, CNO)Z 34F gt
L Foge] #E, 49 2 FAE 919sker] A3 dFS FHEtEE AAEA
ok 1997 3€ 14Y AHAH & JZ2A 19do] AFAE AESHAL, CNCE
AHNNA F3E Fostua AU} CNCE A PAAR 3l Fszd
FARRE S OF-5 RS Akl AHsidth Aok 15do| ey &
38 e At Aol oFE F4eta AlEELdse A 7
F7H o2 53z Aol Zhsstnt Akl wEW AlHRI
Fu4 B2, 45 9 A AP2E AFSIE FHol JUTh tA] T
5l ® dolEHo]=E v 957 AAJTh AHJH CNC= 42 AH|2
AFH Fo ARl diste] Agg a7 o

il

]

o =
= &

NC

o HN

@

2 Mo

=
 AlCE A9zoA B A Bl 745}
268 CNCE Zo|¢KResolution No. 242/04)S %
S o

=
Agolehe Aokgel oRE ghusta Pgolols AATE olfE BV A
ok gaabtkn AAska, Ackel theld Aulsh A ONC Ale] A

94) Burlington Resources Inc. v. Republic of Ecuador, 1CSID Case No. ARB/08/5, Decision on
Jurisdiction, June 2, 2010.
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A 9T Aolgta A4 oldl A1l 20041 62 4o AN A

A S B ZeoleKResolution No. 1231/04)S HE3] = AL a3sigct 1

Hu BAIF FHA AMHS Bl A 3040] AUEE FHS 4 B, o]

of 21712 20041 12€ 10¥l ol23EY tFH oAl Aghs B, 304°] A

TE FAF ZAoZHEY HAZR] @He] fi7] wiEdl o= ey He w

2 2ple] @ 4o] AFGE Aoz FHFFojor dta, 7&5Y e TAE Tt
]

B ALAGA FAH TS Yigda e - of= 3 gL BIT #1032 A|3&tol|A]95) §zt
717kell B3 FAS A Qlo] F451A] Yt Bobd dhHS A 7|si T

il
whuksideh, 3], ojg) [CSID HA 4

715 A B
7F MFN 295 St o #e d273ks 183 A3e] FAEds d8sh=
A& 383l oty SR =, Emilio Agusti Maffezini v. Kingdom of Spain,

Siemens A.G. v. Argentine Republic, Camuzzi International S.A. v. Argentine
Republic, Gas Natural SDG, S.A. v. Argentine Republic, Suez, Sociedad General
de Aguas de Barcelona and Interagua Servicios Integrales de Agua S.A. v.
Argentine Republic, National Grid plc v. Argentine Republic 59 AHAEdA FH
49 BIT= A7 dZ71bs At ey, 43S0l 33l BITS
MEN Z3ol o7 sldAE AfshA ¥ A A5 743 o0& BITS ¢

g3, Aol FARPRI ol HeHATT TG,

95) otz dl el d&= BIT A10% A33o|AE “BITol 93l BR3EE FAA7F FAS A
71871 feiMe 27kA a1, O FAFA=Te @4 Es APE7|#3e] 2AE AET 9=
8 1809, @ HFZAA] HHAA FRAY HFT Aol WA, FARAE Alold] o

A3 2ol gt Aeehs ado] FAHoR FEF ool drbn AL Atk
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Oﬂ IS %Xﬂﬂﬂ THAIE
Astal, WA HFTAAo] A=A ARE HEINGH. FABAF=
A10% A33+e] <HZ=ZAA(final decision)’©] o]d@ u]AAS L& F
Ae glo, ol FAIFA FFE EAY & HEE Algstaat @
o ®Bogth wEbd F 23S 187 Eolgte ARG E g E SlTASE Y &
A& A

Re

i

FAR AR B 5 Qa, ol oJsk| Aol WEd G /3%
A% Wk AFAYOR Mool Frku sch

Hh, B AR AR FAE FHelAl A T8 Aode AA
3 et 8FAME AlEsilet, ole AlF<le] Aol Ha e HAHE A

olg} 7lhgHd wE FHo=E HTh wEpd FAAPF= F 2o M(Resolution
No. 1231/04)°] BIT A10x A3 ‘HFAA & ofygta ®Hlth 12y 4%
ole olo W3k EHS 7|tk A] A 2004 129 ICSID HAE /A=
o, 280 i) 413Ae] ICSID TAE Al&sH] o FalFo] A7|g oo
st g 7ol A=A, i) AHAe] ICSID FAEAE Al&shr] o of
2y ol FAaE sioF I=ATE FAEH AHQALS o =2dE Y Hel w

29 309 olth(e] ASIAE 200433 TR Fol gl AF FAt AL
2 AR A 2RE

H

o2 FET FAF o, of2dE Ve FAIRe FEFFE
o 1= 21719 FE AL AAeT, ole AHAANA
= A 7137 AEEIA AReS rlgitt 213 <de] ICSID TAIE
8PS A= BIT A10= A3ge] oulof| sfgdshe HFAA o] oFF Uy
AA] Roks B oflEt 187]€0] EHSIAE okt A1l At A
20053 59 239 FA, 1870 F 14/0€Y0] =R, AL 1870 F 15
05d 6€¥ 27¢0) Faald AHS SR

)
o,
o,
b
i)
rol
\e]
(e}

oleid Ade) FAol el FAWARE B ARANE 187490 A% F
SN0l e AR AR0] FEUA ADFRE W] AR, Beo] 18
AE Bz Ao AFANA BEHe AHL JHE FE AR Aoldn
stk ol®® F@elA BIT A10% A3 F38 FH20L 5344 e
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A% Q1 Bayindir Insaat Turizm Ticaret Ve Sanayi A.S.&= E7] U9} =729
n&EERe iy TN AES dAsE FAREA HY] FA9 WelelH, H
TE2I 2ol EAL7F Qlth. National Highway Authority(©]3}, NHA)= 3}7]
28 1&g A4 Az oste] AYdE AR A8 FET|HeR gy|ag
H A 2 A 22 & A4, i 9, A= 7]#elth. NHAE
‘Pakistan Islamabad - Peshawar Motorway 2= 62H &2 44 9 A6 21
TS st 1993 dol] AN Aeks AAsATh o] 19974 79 3¢ &
FAAE 1993 Aok &S EF EFSHHA, 19979 39 29l AAS F
B ZAoA TR 2L 2ASS IS A2 Ake AFHAc e
oF B Aske] AABANA )2 GRE AU Ak wpAsT T
AcAts 2 o2 gFAFAAEH £ AsS AAsAh oldd A1H<d

fo
BN
N

[>
(e
2
1
i
oZ
fu)
fu
=
Hl
=)
=2
o
)
BN
K
Hl
=2
o
fo
=
filo
N
o)
ob
i)
i
)
o
)
i rlo
N
N

2 ARdAA 7] 28
A7} BASFEZ ZABAHR B Ad U
b= BWNE, A19le A3
7)2~8k BIT A72749] WA77S 53514 Lths o) &
Rt ololl FAAFH= 51
ofeial Btk =, FARZFT= LA o] WZ7IzE
AAg AHol T A= ofytia iAo s 714skAT

96) Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Pakistan, ICSID Case No. ARB/03/29.
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oa s ek ol FARR A8 &
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o
il
fol - X,

ofN RI

TAHC R, FAH
stHet= 1 A2

g A7 FAEAE TE o)l A
RESEN7E HE o] 7hA] AHHAY, &4 3

2y
ill

rr oot
o2l
1o

E87 AEHOZ opy|E= Ao FAFTo] ARE=A7F EAET 2002
1090 =AQFA o] WE Mondev v. United States AR X198 AFa viA|e] ¥

Y Sol =29 nl, TABHF= NAFTAZE BAZHQ 298 54 1de 7
=]

L u I=]
JA o Yo Lgas IAHHA Gk AXsEAME, Y

= 4
Ao Wgeks 7 Ad BY WA olFAK ALHE APNE NAFTA 9T
el HRE F Yee AFAAG. F FABPRE ASYS 2E PAsh
olv] FRHJSAE ALHoT £4 ¥ EHE oIS B Al 7
o] Bastthn AAR F, AWl FHHET WA ALY L REA oA

= MNE 979 Y& AMBA wet 2" Ta ok v, TR of
2] 43} 52 kd 1990t FAAAHE B dAZ FAPAS £LF3
= FAFRAT. AN, Tradex v. Albania AANA99) FABZF= T84 FA
A7) 87do] duiyol - 12l BIT & o]d A7l s 2ok FAS &

97) MFH-, Mehn] FTA FAHEoFAT), 2008, 39,
98) Mondev International Ltd. v. United States of America, ICSID Case No. ARB(AF)/99/2.

99) Tradex Hellas S.A. v. Republic of Albania, 1ICSID Case No. ARB/94/2, Legal basis for arbitral
jurisdiction : Albanian Law No. 7764 on Foreign Investments(1993).
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f

gy IAE = Qo #AHEEY L, CSOB v. Slovakia AHANAME AL - &
v7]o} BIT7} ME A 7] o] 23S 2AZE #ddde] ¥4d &+ gl
et §hA, 20009t $Hke] BEXFAQ) thao] ARAECAE BITS &F
83 #-Est] 7 Y] Abde]l AL, FAREEE 42 24 Adsiih

Lt SAHEEE
1) ezt 949 AR
[ loan Micula v. Romanial%0)
1998 9¢ 30 Frlyols IFAHFHHEGO 24)S Tt I5A9 A4

o #3 ZAE wHsAAL, ol AFel FAske FAAA BA, A, &5
A, 71e} AR BRxa COﬂ Qo] HHS R st o]F 1999 3¢Y 25

Y FrpolE SN A 9S8 1999 49 19REH 103 59 Fxgal1dow 2H
stdch 1y ﬁE—UMO} AE= v} 7}X1 grol G5 E A5 JEsr] {8k
APt E M T 4% FASY S H7)-H3eHaL, o2 st FaksA
S Y Fu }140} Z21(2=ddl =2)2e] Mr. Ioan Micula, Mr. Viorel Micula 5©]
229]dl - Fulo} BIT(ol3}, £ 2 BIT)o| oA FriyolE A2 ICSIDO] FA)
£ 213k

AT B A BITE 20039 49 1922 HaHAEd, AHAE0] &4
Ahe B2 JAElEE -] ojn] HXA® ZFlolBE xofe] AgHE FA dF
H|Fo] B o, 2 7 BIT @& o o]Fojzxl HE NAL A 4ol BIT 9%k
o ZA% HAFE e AL S&HA It FAASIAT §9H, AHAES
AEH xoF NP S olFE FAWAFY #Fo] JAFHT FAEP o, T
Ao BAE Bxedg F3xx wE H AP S AJHC d3Foz o
Foizl AolmE A&H ftole} & 4 glvkal Wtk REH, 213 2
A BIT A7z 2 Aozl 40 w=w, A o]=24 ® Alde] H|= BIT ¥
A oA WA EeE, B4 AA|7} BIT HaE 3o A7 A9ehd S84

100) loan Micula, Viorel Micula, S.C. European Food S.A, S.C. Starmill S.R.L. and S.C. Multipack
S.R.L. v. Romania, ICSID Case No. ARB/05/20, Investment treaties : Romania-Sweden BIT
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BE A EE Fol o]Fo1 FAo] wale] LB T, FA9 v
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B e #A AHde] a2k 7Y APCE AR A713 FA(ol8t
ARgs FHaskA & A BIT
< 21HRIE0] APCO} AASH
S TE7} BHEe At @Askxt
A ARE g Aotk APCx AlFAM 9 TAF ZAT Y FAE
A ES A3

A=RSN = 71Z}ska ATAS] ®F
Ay dFEE d&ste AHFS Wtk 9 SAEA] 2 <1 2003 104¥

o> J o4y

101) ATA Construction, Industrial and Trading Company v. The Hashemite Kingdom of Jordan,
ICSID Case No. ARB/08/2.
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H4S 4T Aol a2 HY BITY YWrETiH ICSIDO A4S A43tach

#25 W™ 2007 19 16del A3 HAoH, £ ®A AL 2000 9
4 6ol AIE FHFANML Ak B4 BAHor Fdsitta Kokt
# A BIT= 20063 1€ 230l HaHAe== BITA AT AHAe] HT
Z, TAWARY AL B APHARS Bt A" A1HR1Y HFed st F
2!

F57] ojde] #Ael 712 Abdolzt

N
N,
)
ojo
)
o
K
s
M
A
fr

H zo fo
o
K
p‘L
3R
2
o
T
rr
e
H1
fr
>,
oX!
rO
lo
1
122

{ o

A7b He dEd #de] wE BIT 2& Fo

AW
ol
2
=)
o
4

rr
>,
i)
Y
z
1o
ry

A4t} SdeE o Wi
9E A7 ¥ AL ojela weksidnh

2
=
o
=)
i
o
!

T
o
1o
r2
o
[o
fru
=
o
=2
o
=
ofs
or
a!
fru
it

4. AH71ZE
7t I8

- m FTA 874 AL18Z A1) A4910] EARA gube] AR,
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investment)™& FAFe] Wl A7) Ak W 2 BITZE H&5 = A HRHY) 99
ddste] Aox A1Fge <R FAHL TR A A FAE ofdet BE M Ee

o] F-of o] Folxl FAfel] thei M= AHEH i FAs Ao

80



AN 2 A AL &

Koo & EEHH 39S

o >
&
e
o
—o
=2
fr
of
2
2
o
o
ol
gy
A
oo
tlo
=Y
o
)

A Aroldld|, 3 - EFTA FTA
2 A Yo, NAFTA, 3F- Z# FTA,

(2
fo M o rlo

217152 Rio Grande Valleyell 55 Fw3dt= 17719 #ANIALeE 29709 =
AL 7 IREE FAEY Atk o5 Foadud dREFH 1209 9
o7 FES §4E FHALE FFES F de dWIE 23 Aoy, HA=
AR & Al H AFAE AT EN o SEFS Yot EFIEe T
3] WA sk o] Qlste gleadd e HAlE &2 #dF ofx
WHEAL BikFo] & Fo= Jrleou, vla & $RE2 8% o= 2

103) &hu] FTA A11.18% A1 AE “Al11.16% A3 wet FFEHE Yoy J34Q
A1L162 A1 713 wet A7E HF7o B9 == ZIdALI6R A1 3ol o}
g A7IE AT Aol £ Ee EdE dAdTE A S Fle] HxE A
A Hx2 AASAoloF & Z2FH 3do] AR BFole, F7E o] Hol wE
Al A7 5 lepreka A ska ok

104) Bayview Irrigation District et al. v. United Mexican States, ICSID Case No. ARB(AF)/05/1.
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® B} F71AISD) HA R

Be AT ool AFASE WAT AR AR

Hsh2 4 158
2 A9Hog 2AFoRA NF % FA TAG VT
Al =
=

Aste] B =
5o T &
S ARGWA WA= ARE U FANFAE AZSAT 20053 19

H
ICSID= A1R1e] AH& Fgestal ICSID F7Hdair3 o] wet FAE Y33l

s

B AR HAEE 19949 1€ NAFTAZE 2aE7] o] 9ol thsir=
= | Beas 21 gty =459t E3F NAFTA Al1116% xi]zsl
< DAt FARE A RS Al HAY EdE A F
FE 39 el AFE sk srgstar sl=tl, AACle] SANAEAME xﬂ%ﬁ‘&
2005 192 v =] FAEAY ko] WAstal 31de] ojm| Xt Al e]2kaL
TS =, AU FAHA SNt FF] NAFTA 7] A|H7|7E ol
Tdsigens FARFRF BdS A & <
A =3} HA 27} Water TreatyS A Aslal W 3 2002‘»11 94 7]}1-}_: EIAES]
Fol Fadel ek fuabge] A idva FASAH. =, AFAdEC] 7
sh= HAE FRe] FAEA A 20021 99 o] Fol] AR Aojm=E,
20051 1€ A7IgE FAHS NAFTA 73] AF 71 31 ool Al7]1| Ao
B2 #3AAGd A7 gloke Aol

Ty FABAYF-= NAFTA 7de] AH7I3te] 83k AAES] ol s
Me Heg JushA] g3t SARETE AFAEC] YA YolX FAE
O}Oj‘jrl: A& SHA X3, wEbd AHJAES] FAE NAFTA A110127%3
FApel Aol EFEA ot TABARTE B AR g BES A B=
AL BT

o
A3l AAZZ WA &8 wars ke
AU @A77} olaER] orol AxA

o
S 2 % Atk 3, oln) ARARYe] Ee Aol Y
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A27g Ebd A ©
FAE 7S AA AH7ILAA AL = A=A A2 5 A

[& Feldman v. Mexico

21 Mravin Ray Feldman Karpa©® V| 39| AFGALZ, HA|Z ®Hol| w}
HE CEMSAZH= #A|Z ALY Af-Folth 1990\ HE 21218 CEMSA
ste] HA|ZAA AAtEE SHlE vmo R 3 shed HA=m ZEV)
gl = diste g3 FE AEsS 9 7IE F¢F dF8 A &R

NAFTA A|117# Yure ZAE ICSIDY =A1S A4 33T

>

do o Sw
of {9

B AN WA R BRAEe A0 2AR ARS #Fs FA0T
TRk siglon), 44Slo] 1 olalg stk £ NAFTA 4ol A1%7)7ko]
el o] WAL AL HRe) okkolae g Sl AH )
zke] Rago] AR Holop Frka FAU). olo] FAWYHE HAR FRASe)
Aol B 45 B A FAEA AN 44909 F7E FAHow
AASRTAY ELHo] T A% 3

I o] F&
WA, AH7)7ke] ARG 2R AFAe) F4L A17E AT

3) SMaslel A%

H

A3 TAGY AW ASHE AP 71 B hEo] 4
4 5 qduk olol WAAE ol A FAWPRY B Fus) B

[ United Parcel Service v. Canada

o Ak o]l wel AYH United Parcel Service, Inc.& 7l 2Ele]

Qo] A3t UPS Canadas S3ote] Huthel ®ujxnlz, AFujgin]s F&
A& kol 413 21S Canada Post?} FlUTh F71do 2ol i %< A
A 2 ouig ol Al ZAdA e gul 2 AFagar]s g s 3
o= FAZAA AUtk AF7E A4Sl A Canada Postol] HIBH Al 84 &
o]9)e Fa, ANyt | Ho &@ufS]AIQl Canada Post] A}SJAF Purolator”} 3%
W 5414 zekE SE3IER st 2RSS AHEA T FAs AT &
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B S EVPAEE AT Canada PostE 0|87 S DAEALTE 19
(Publications Assistance Program)X= AIAQlAlE 2PHEZQ] ZX|H o, ol
A7gele] Fiytt W ASJARQD Fritz Starber, Inc.(©]3}, Fritz Starber)ol Al AleFS-
773t Canada Poste] JPS= 21Ado] B ZAHAE A7 Ao g BHE3)
detn FAHUA FAEAZ AVSGT B AN HARTe z}xm 3
A 9 AR g &) Al tiste] HEE GA HAAY Etoiof dt=

BE 3do] A= A$ ATE 83 FE NAFTA Alll6x xﬂz?@}oﬂ w}
2}, Al A+ % Fritz Starberel]l #g+ FTE g U=A] HFY A&7t
olr] guHITtar FASAt olol wiste] AHNE FAMNFILERTH 3d
21 19979 49 199704 B A<t #EE syt d9]el it AHAlE
2 ZPon, AMurte] A&EHQ A9 = AL kS FASIEE Alavt
257 2tk Wi,

2 ok

e, m& rzi

o thstel FATPRE W elR 741@ QgL TARE P97} A%
Hog wMEHE Atole At AEA AAEGT B3, AP B of

FEAFA A BB oS, FARERIE G Akl gk A

SHS zrevke] EAlolth tiAl e FAe] ool tiet e (ratione materiae)’
o] A&=7te] FAIQIH], ol ‘BFARAM tigk B ratione personae)’ = 53k <l

RIS RURE Adolth. FAFAE NEHoT FAPRRE By
d 2L oz @k we FEG FA EAstlcl B4 BE 3
29 Path QuHoE TARPS azle]l BE OR HE A
sk WAS TS W A ol FPAH FAR TS TUE

FEG TA0) A% 2] ok B§, B 2AR TAHE F
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AFAAGF= 20 Uik #AEHo] A Foh agEE ExFAY EHRde V)
EHoz Tz Aojo} A BHS ettt FAHAC] B Ut FA9 |
AE olFE] WA AHostug= oo PR Re= TR tsie FATE

=
AHEE & gl7] wEeltk

a3 71101 ot olAdd, gl ‘%IHM
with the law of a contracting party) FA}
AL EARA T Wel SEAY A
To) WE FARERY BABEES AT 5 Aok olselME FAFA
ARt BA YA PSS Aujeok

o[n e
32
ol
i
frtl
ng
2
™
el
B
jukes
i
I_E
ok
A

HHU (g

2. TAe] HE

7t FAEEL nd

LEd HFEY FAPAHS A SAH F BRI EAS FAE
2o wet ASER st e, 2 ot gE ¥R HEe we Ex
o} Tedsto] WS EAolojof gtk ot ml= R BIT(2012) Al2xeE £
AAo] Ak=o T2 & AL F FAP O St HEEES 838 FAY
= olo] et HAE TR0 Tyl FAlol IR 5 de e FA
AR FAAQ 8ol wet kA Zfolzt Aok o E £, g - v FTA A11.16
Ze TAY WdE i) 88 A1 Section A 9] AAF EHER00 94k
i1) FAF217Hinvestment authorization) <WH iii) FAFA2H(investment agreement)
At So7 vuwd YA Fi Ae ¥, NAFTAE A1 Ae A2 B

105) Article 2: Scope and Coverage
1. This Treaty applies to measures adopted or maintained by a Party relating to:
(a) investors of the other Party;
(b) covered investments...
106) H=RIH--(A11.32), H3FH-(A11.4%), A27EHF-
Z), FFA1LTR), P2 ARAFA(A11.8%) F g

111.5%), 54 2 BAAILLG
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@ FAR - FEISD) F WA

iﬂ%on kel E Ao 3t o] FHEsla YrkAllleE L A1117XF). ut
B vl FTAC o 3¢, v=Ql FAAE digh= gRet 23 FAHA
ko] 9t W2 BALE FxFAl AT § Ao, NAFTA delrs 24
A el 718 AR AV & Aok ok FAFACAN 54 EAS W
AtAY, FazA AZIE § e 24 FAH 55S EATSEH ICSID
Fof AsxzRY FAFS] WAS FA AL = ot dAdd, s8] &
AF Aol gt TAE A7NE F UEF AU, 789 Bz 8 A
Aol AAH = 8ol B3k v dy FAP ol st FAE 8= FUF
t}.107)

iLr‘J"

A okl 49 EEZ B G ZFK(Umbrella Clause)©] X 3HE o]
A7t GEkd & Atk BE o] 2FE “EAFATO] AAY

oF Skl (observe any obligation it may have entered into)”
, A7)A BEE cddslet R A HEgHe |
orstol 2% Jﬁrx}x}g} AAG AP AP ZFITha 17 7
2s] SAET o] Xyl Ak AlkLINt EAZMA] FAle

rr
™ on
:{o
ofx
)
lo,

2% o 9 fr & 30
°
i)
Z,
_)rl_r‘

deko] o3t FAE FASIL JHE = o]E o83
= Ag o AS FHlstof sttt ICSID €<k A25E Al
IS ‘Ex}i%lﬂ A Aoz dAel HELS EA'Y AL Q52 E 109 o9

—~

107) W7ol - e Aol FARAHAY A0z AL QAT g Ak FAR Aolo] B
A Asz(Fdo B3 23)ol wet AFHojof she B Ao JHjol B3 24
FAAZE £ ddE AFTolA AT e ZIAst] MEEA o The g

A3 BABAE $AE $TA0L A medn wer Al A

EALZRE Y ool 2Ao] oldF PHOo AAUA B A, FA%

EAS g2 EAHE 71 F IS AYste A A3 i) SCC, ii) UNCITRAL &
At ol ©WE ad hoc A AL ] ATt

108) olol thalHE A3Y AW (EBH HazFol A A3 Ausslz ok,

109) Article 25(1) of the ICSID Convention : The jurisdiction of the Centre shall extend to any
legal dispute arising directly out of an investment, between a Contracting State and a national
of another Contracting State, which the parties to the dispute consent in writing to submit to
the Centre.

fn

etk orle
>
rE,
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A2 B A ©

>,

ot = A4 s ICSIDY] #&de] HXA] o gtt. Z#u ICSID
HobS T oy Ao s HAIY 7S T AR Fob TFHoEE FA
HAFo] S| oEStJor h=Hl, Salini Costruttori Sp.A. and Italstrade
Sp.A. v. Kingdom of Morocco A+712]110) FAAAHFE7} AA|SE 429 ‘salini test’
7 o9 ICSID FAjollA de] 1&Ea k. o] 7|Fo] wEW, ICSID e
o] ExZ JAHH7] fEiMe 1) 9A-SE AEA(duration), i) AFLAE T
(assumption of risk), iii) 718l 4 (regularity of profits), iv) &3+ A4He]
FA(commitments), v) FAFXT AA] LA Z]o(contribution) & 84

g ZrFolof @,

J
rlo

3. e 3ol

ZAEAE F&3te FW WECIY BITS 7&% A 3
o2 Hgud T WA rEde g 2FE T 3l
T 7HA "HellA Fash goE zteth AA, §240] =
sAS FHIY. = pAFoE Audt §3e Exr) ¥ RHIFE W=z

ANGT A, TR B9 AlE B9 2ARAAR 89T & 9dE 2
Aol WAE 2P TASA WS 2o Y HEE WE FARRE

LT FACE AT dEoltt

199080) o) ol AZE FAVAEL WA FAe WAE ADHe
O, AL FAE BT AGOR T HEE MRL, Te X2 3
g5e oz ¥BAoz FEAL Utk F, ALY TAS BE T A
(every kind of asset) o2 B3 AHolshdA 1o E3E= Fx1o G-I
ArF oz dASAY, FAAQ] E5S B3 2 HAE ASsh|e 3

W

110) Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No.
ARB/00/4, Decision on Jurisdiction, July 23, 2001.

87



» FA - 2PEASD) H] R

R

B2 I7FEo] YFAFEAPHAA FAlol| #g Fo)E sk Utk HEgh
Z}i AAHAY A4S s F27] st Fal FA7t FHlsfior & a4
|= Sty o Ad], ywlvlole] = Q15X (Namibian Foreign Investment Act
of 1992)—8— A5 A = W) ojsle] HEEE Exe Qostua 2] w
gt FAR AR AYE 719y FAd digk ARFEAE 237 Utk
gHA, gAY ole) 1997 FAPHE AR EHe FA] et A2 AFFARES

FZ& LT Q4(creation or acquisition of new business assets)’ 2}l A |dl= oF

rulo al

H, 71 AKEY #F, 72X E=  73AY(expansion, restructuring, or
rehabilitation of an existing business enterprise)= 1 9|0l X3SHA]7|L )

= dnpyold] 1993\ Q= RIFEAPEE Allx A3 5ot H=AFAE
B FHFo T4 B/ FEL AL s, AFAE, Holu Aol 1A% BE
s TP} AFAFAAI} 4 - DAL 24T Phiol YE e =
= 379 AHHKevery kind of investment in the territory of the Republic of
Albania owned by directly or indirectly by a foreign investor)’©|2}al #7435}t

H 2

L

2) FAEA

o5d YrEd EAPYe AgU T4 WA FHFEN BE FF
o Aolets BFE UwHoE Agdn ik AW, vIFE Model

BITQOIDE AIE AoZFeld FAE FAA7 AMRA0R 4§ EE BA
she RE BF Aoldn R B, 1 F3L ;Liﬂmi vl sl
A7l i) AL i) BAke FA 2 AR, i) 4B,

Arel T, v) AHARLD, vi) JIe frEe) A 3
o] ZFEo] grhin obge AL 2Folol & HAEN AW FA EE A

N o

111) U.S. Model BIT(2012) Article 1 “‘investment’ means every asset that an investor owns or
controls, directly or indirectly, that has the characteristics of an investment, including such
characteristics as the commitment of capital or other resources, the expectation of gain or
profit, or the assumption of risk. Forms that an investment may take include: (a) an enterprise;
(b) shares, stock, and other forms of equity participation in an enterprise; (c) bonds,
debentures, other debt instruments, and loans; d) futures, options, and other derivatives; (e)
turnkey, construction, management, production, concession, revenue-sharing, and other similar
contracts; (f) intellectual property rights; (g) licenses, authorizations, permits, and similar rights
conferred pursuant to domestic law, h) other tangible or intangible, movable or immovable
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A(commitment of capital), =l o3k 7]tl(expectation of gain or profit),

ZF(assumption of risk) 52 84E zZH&E AL Q3 I, o oEES

T3l FAe FElE Agete A= Aok dEW NAFTA A1139%F= 4ol

o FEAog dAtE T, wiAEE s A BA

o] X =, % T A4l
A A

o Agula w4
Lt Xt HEY
AE5Ho g FAFAY Fel= ZA AHFAKdirect investment)$} XEZT]Q
4397

219} 22 7 EAKindirect investment) 2 TEEATh Q)= AEA] %
Fel= 19417] DHE 2047] Z2H7AINE = TR o] Weske AES H)
]

[e:

Astc XEEAC THSY LATAL FAS ARAGI oF 24 44 A3
& ANEN FATAE FBE AFHAOL, 20471 T o] B S50l
348 T ALENT @A AINE AYAE 5 AFADETA

(D)7} Solubr] Ak oled@ AuwAe) Fvhe 245 qUd Fue
g FEAZoN, A% 9E FARAR ALE A £k Lo
ol A HE FATAALG 5L Bkl AW TS WAL W2 U3
A g WY RAE FAE F/kska ik

1) {Hd5AKIndirect Investment)

AHAFAAT} EAFAT BAMAL AAAY A7 AN Asehes
59 4PTA 9o AW F Jehe o) PARAE 05Y 9
28ET gk AP FARPE FAolu At A - A BAE FA

o]
A8t Utk AW NAFTA A1139xF= “BAs FARAPE AH4 E=e 4

> r
O

[e)
15w

N
r

property, and related property rights, such as leases, mortgages, liens, and pledges.”

112) NAFTA Article 1139 “.. but does not include a loan, regardless of original maturity, to a
state enterprise;.......but doest not include a loan, regardless of original maturity, to a state
enterprise;...”

113) UNCTAD, ‘Scope and Definition’, UNCTAD Series on issues in international investment
agreements(1999), UNCTAD/ITE/IIT/11(Vol. I1).
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Ao g Af3tAY A= FAKinvestment of an investor of a Party means an
investment owned or controlled directly or indirectly by an investor of such
Party)2}al Askal ok HHFAE B4R ARICE, W= FARAL Lauder7t
v - A3 BITOl A AnE A2 AVG FAAE 5 4 Ak ol
AFRe] 2149] Lauders A2 ) AAWAA o}d Axo] A, Tk ARl
AAHoZ 2F3 UEHE 39 CMEZ= 3AE o] dAHAL AES
3k UATE AR ARE B AAYF §lOEE Lauderd Al FAE A7

t BAPUS AvjSgon, FARYRE B AR 2A%
g W AR BITE 24, AV WEst] FAATL AUE Rl A - 147

e

o7 Afrite BEe TR ARe FAY WA AL Ue= AAS
o #HEAS TSI =, Lauder7t A FAGAT AR FAS BHA3E
AL oA ¥k Apilo]l A JAHCME)E B3 (AR HFg Aolzt B
1, @A RadiY FAE 2 e ol BARA AL FAIHA g o
ettt

2) A FAKPre-investment)

AP Fapet 2 EAFAATE A, AR T FYcstd EAFHQ T
RS Gt Al Ak FA, dFEH B AT 95 59 33
of &g HIES 7 ]’317]‘:} —rx}-/] Xq-/]g} #A% A 7hed she AEA

Lo
ad

u]=-9] F2}2} Mihaly International Corporation®] W= - 2=2]&7} BITO
sty ICSIDOY A 718¢ Mihaly International Corporation v. Sri Lanka oA A%
ol A= 2E|HT ol HAAE A gy ZZAE YAAZ AAH, F
T AMESS Mol BAREHEH QlF -J?Sk/ﬂ(letter of intent)E WUT) A1
ol AelRAE W AERA 24, 3§ ool ANE W HEo

=
Fot gelE AZAREH o AU AL ALY B W AL A

oZi

_‘

114) Ronald S. Lauder v. The Czech Republic, UNCITRAL, Award, September 3, 2001.
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Asial 71AES vlg9] J3S a8k ICSIDY| TAE AAsATE FARA
= AlAde] A&3k Hlgo] MA] ZZAE] 2~3%0 A 6}{— =do)71 3t}
ol#]d AFI/REH]Ro] w= - ~g|E7) BIT 2 ICSID ok Aol ExpEglo] =
gHEvy B 5 gloka sFAThiS) E3F SCColA UNCITRAL SA 72l 23t
X8y H William Nagel v. Czech Republic AFANA TABAARAF = AHJAY A=
TG AT FE kA (cooperation agreement)> S84 7IXE ZEX] GFETHAA
AA| FAAA S FLletith

L :@3}71 AASET B T FTAO P)5 - J7HE FTA, W5 - B2
FTA 5 viZo] AF% A9 FIAGINE “43A $A4F 48 By T4 ¥
sgo] ZFA7Im ek

o} SNBEEE 2 Sxie Y

1) A3ApAA A= 3 A=

[ Alasdair Ross Anderson et al. v. Costa Rica

o] AReINE AHNSe] AT B UPPS £A3HE Villalobos
FASo] G BHxe] XF Eo| At Zxetelst BITelE, & 2
BIT)S] BEtdel Fajol sigsh=Azt BAHAL. 2 A BITE A1z Agd

115) Mihaly International Corporation v. Democratic Socialist Republic of Sri Lanka, ICSID Case
No. ARB/00/2, Award, March 15, 2002.

116) v FTA A11282(A A E “Gaze] £xe) de Ao @Awe) dod £28

A1 AESAY, FA FolAY, ofp] FAF FAbE B O 371}, e FAE ] =
REe 7IdS 2@ ey ol Ael A0S 9 Xl Aol AE ARl S
o =Hlog Ropa FAs Y AP FAS Exlo] Weld A7 Yot
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(1)Z WA (v)EE 535t A4 tdd T2 §38S dASIAA viAE = A
2k 78S A AT SAREEE B 1 EAd dig Aol ZdHs)
HH AAHJNEY dx7 2 ol we} 2HJAEF Villalobos FAZH FAHEH W
EWAZE & A BIT 29 ‘FxPe sjEdsitte Aol dsHolof st Hith
B A BITAAE 2P Aol= wlg Fu QJAE goil Eadoz =alo]e

‘oJefe] Z}X|E(anything of value)’Z oJaf|E=d], & oA AIHIE0]
Villalobos FA|ol A A& ]xIgozm ojztel dFol gt Aol BAs=
vl ZAAHYRE o)AHo] ALE X2 sFsles B A BITAS xpabd §)
gettha FdstdTh

2) AAQF
[ Alps Finance and Trade AG v. The Slovak Republic

o] ARellM= AZRIo] HAIH =l A 74ﬂﬁﬂ ZH AJNe7E ¥ BITRY HS
0 Ex0IA 7 EAEHYE Jole & Al%E BIT A1z XJ] 23}
()5 QAESATEIS) HhH AL iﬁﬂ J#—t— A% FAet Agrt &

A A= FAFAITY] el wel WA o] FojAA] BT A ﬂrﬂﬂon
gk ololE A7IEIAT olol tiste] FARG R Aol A TN Y
o 7L Ade AAJFAsS AHEH, oAl FAHAS A oF=
¥ BITSE =AY 3o we} fdd FAa 2o 2 A i—‘ﬂi - &2n}
7)o} BITOl| 93 REH= Fxbo] We = FF

o2 RE WG Ak 7#1‘* AA 7} TR AAS ZEFook 5}—:HL Ol% Hﬁﬂ
M= 71ZE 719, a=la fdelse HAade] a3do] FHIE ook dhthal EO}E‘r
TAREHF= & AVMW wAZE F Ade 434 FuiAleela, wEbe %

& FAe 23S FF5SHA Kl FAY AAE g W\E]'—]—- 7”40}2%

t}.119)

_|_4
L
L

2,
oﬂ,

117) ohgt, 2gelx= 278la FABPEE Villalobos A AHFAE 719 Aghrt m2Ehe
7h TG H S ARte EHAY A iFste] & BITl 8" Ak=e] HEo e &
HAQ FA7E ol olfE #AETES HASIY. Alasdair Ross Anderson et al v.
Republic of Costa Rica, ICSID Case No. ARB(AF)/07/3, Award, May 19, 2010.

118) “The term ‘investment’ shall include every kind of assets and particularly [--] (c) claims and
rights to any performance having an economic value”
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3) e 4, ae7eF ¥

[ Global Trading Resource Corp v. Ukraine

B Aol AT A o] wtAAZ ol Bt E5S o e
AES Agulsty] sk vla QAES e R gl - 9 T2 a3 S ALS)
ATk o] Altell wel AHJEF FHaH =T JhEF vl 2 S Aol A
A=Atk 28y o]F 2HAEC] L JEF AFES FalH o] Q435
g EE AESA| Zof Ak 9t @& EAo] WAL A, "= - §-
Agtolt} BIT(e]al, ¥ 71 BIT) AlZ A3} (a)ZdAE T2t Mo =3

T-(claims to money) H=, FAE ¥yl 3l BAH FAE Zbe oA A
2 WE EE Aokl He} Yeln B'E P 9
3 5ol Wele] soludkn 745 A 2
A77k FoAdel e tEgTHel Bl FAE ¥ St gokn v
At =, AHJESY A= 93] AY9d A(commercial transaction) -
LG At BIelar o] ICSID geof A2sx A3 agador W

, SARARTE & ARl ik #gdo] glvka it 2y AAE
45220 ujujAleFol A0t T30 Ho|X T EAS Ze=

p

FARGREE £ A9 AL FAEE wivjA ke ozt HHst AEH
85 AR g & Adevhe #Aga Btk oldl theted A Joy
Mining Machinery v. Egypt A1 SARAZAF-= Ak Fe7) o8] Bxsidet
T Aopel B33t ICSID Fof A2sEAAY] FAZ B FE (lvka il BP
t}. W3+ Malaysian Historical Salvors v. Malaysia A9 SAHAE HAHY
ICSID goFo] FEH|H X (travaux préparatoires)S 1831, Tz FoFS A

wet 3o

o j&l

1

==

119) Alps Finance and Trade AG v. The Slovak Republic, UNCITRAL, Award, March 5, 2011.
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& AR SRS HA AR

o]0z Aoz Woltlw 3}grh0) A2How B A AHolSo] AAF v
2 g Aok T3t ARLAT ] BE3ste] ICSID BF A252A ] ExlE 91
& & glaka STh =, AR A HES) B o A5l Aok oS
oate] =3 v Lo AF A CIF2D Aekte] Ao BEabsby, HE 9 A

] AA s W Aot duahe AAME Aol Az o
sHlE Zle oheta stdvk @ S7h BBl 9] A% olde] viste]
RS AT Ao vuAer] £ 4Ae Al HE AL opm

A5 122

o

[ Romak S.A. v. The Republic of Uzbekistan

AARAL 19690 29| 2oA HAPE o] FAHoZ FES A & AR

2006\ 3€¥ I AHTE AUE A2 - =4 BIT(0lh, ¥ 7 BIT)d &A1
23 Z A A B~ (Permanent  Court of Arbitration: PCA)o| FTAE A1As}Hh E
A BITE Al A2FA BRI T4 WS A Ae vh, HLlA =
< AHQ FAre] AA7E Tt SFviel Aol Edete] REhd FAL of
UEZ S8R Aol gk T3tk o]d tiste] 41320 £ A
BIT A= A2%Y F2 A< WA sfAeojof dtar, T3k A4S GAFTA 5
AE Fote F2 AFE EIstH, & = A (o)&olA AT ‘disHTd
o

(claims to money)' & 23 Qo Exo] EAlt FAER erervha whulsAr

FABRE A GAFTA FABEL BAZ 8 2 049 #ag
HABE, 43900 B A BIT 4] FAE BAdn JEAS BEseld B4

120) Malaysian Historical Salvors v. Malaysia, 1CSID Case No. ARB/05/10, Decision on the
Application for Annulment, April 16, 2009.

121) Cost, Insurance and Freight®] +URTF X3} 7172 <Fo] oujojn, dutxgo=z dg A
$53 9E FYANZACEA 29 ¥ RYE SFWle] EFE AFzAoI 1
HEZ CIF Aol $E4E A2A0] oA HA% 742 2, FOB 7H4o] =2
7HA Y U(Freight) ¥ 2 Z (Insurance premium)E- 7}4HsE 24710l 93l A 2= Al
ofolt}. kA 71AS HAIE W= ‘CIF New York’Z} Zo|] =AW E LA HOZ %7
3tAl Et}.

122) Global Trading Resource Corp. and Globex International, Inc. v. Ukraine, 1CSID Case No.
ARB/09/11, Award, December 1, 2010.

94



| A 44w 3 3

Gt AHelo] 2 Aok A TEAR A sl ?xﬂww ool

A 71EAN} £ 3 5 3}

A2t Bz FAZ WaHe AL ohgn stk ol FABIE 34

Qo) F71WI e AFRAZ B A BIT Ao AT AR =, &
Al

[ Burimi SRL and Eagle Games SH.A v. Albania

n:E
=]

2001 129 19 ST ALBE AHES rEsta BH =uks 2k
2 A, HA =, ekl B HE ART015 ()3}, AYH)E AFsAth 20043
3¢9 299 I41HS 722 Ms. Alma Leka®} Mr. Artan Serjanit Eagle GamesS
AYP3A) ol52 Al AES A7 50%% B3R Eagle Gamese] FH
AFAE Fie(scratch) AL djsls Aotk Az AAHE AGHel wet
Eagle Gamesv A &9 98t HHT AFFEZHE A 7ids wol
ofF gt} kA, 2004 89 24Y Eagle Games®] 5% Ms. Alma Lekat™ Burimi
oF S84k A A3t Eagle Games A Hwkell thsh 8A19S oF&SHtth
& Al wE}l Eagle Games®] AlHolA Uee 49 712dl 90%% BurimiZl,
YA 10%= Ms. Alma Leka7} zr= Ao gYsidh ofed 884Gy HE
2 grEAS Adsle] ¢ -8R g §EZ Ms. Alma Leka’} Eagle
Games©l| st zt= A Xﬂ stAth AlFQlEC wWEw 9 S84 2 '
RA Sk w2l Burimie Eagle Gameso] Al 7HE-S 915t 204,431 2 (Euro)
g FAsAh 3, 20079 49 29 AT FARE FA FHo]A o AU
o] /HBhe AR, F8& WES 7S 5d AGAE glolal AR7
BAES 54 +Y9ske Aotk 20079 4¥ 119 Eagle Gamest F 949

2 RoL, ZHUHL R wZel Bz Al gk A
AEkAth 1 % 2007 59 289 A ALl B

—

123) Romak S.A.(Switzerland) v. The Republic of Uzbekistan, UNCITRAL, PCA Case No. AA280,
Award, November 26, 2009.

95



O FARE - 7E(ISD) #HA R

A =2 o] Ak Aol A4 FA7L obd 584 %K(financial agreement) -
ZRE BAASS 5ol AHAEY FAHAS FA AT = 54
AFH AR} (Eagle Games$t Ms. Alma Leka)7+e] Aleko] Ea&lar, o] A<k

Eagle Games©ll T3t F2}7} H-2Z o] ol T3] Ms. Alma Leka A2 T4}
QD57 Yol tt= Aotk HhAH, AIAHQELS Ms. Alma Leka®t BurimiZb
B FgAkY FRAFE BurimiZ} Eagle Gamesol|] FA}SH ARAS Hojs
FATAL ghaksit) ol FARAFF= 9 FHAGNOE Eagle GamesOl
gk Burimi®] Af#o] AHsl= AL olym, ©X Ms. Alma Leka®] A=
Adst7] g AH dEdo® He Zlo] okal stk E3F Ms. Alma
Leka®}t Burimi 7Fe] S§A1¢F 2 @R ASFS Eagle Games?] AJAIGA= F3
3t AR AV A2kl Babsittar B kth = Burimi®] ¥ H = Ms. Alma
Leka®}o] Alokol] AT Ao|A] Fx}2] AA|Q] Eagle Games2] Al &A% A
< ol EZ, Burimi®] Ao tig AL AHA Fethal A5 124)

fr =2t rlo

oZiE

[3 Fireman's Fund Insurance v. The United Mexican States

o] AFE W=l FAAPL HAIZ FE7| RO ZHE wiYgs SApsjel A#Egh
EAolty, 217321Ql wl=re] B FA} Fireman’s Funde 1995 9€ FAlH=reo] &
FAFTIAR] GFEHE 537 Dox]9 51d wh7] JARIE wiYdstanh ol %
1997'd 1A =0 F89715 5ol GFY #4341 BancoZt A olele< A
Al =R, HL s 43S aeaEde] s ‘4%3}@1 T AlARlel T+
gk SAAE g i, oAl A0S T wds ¢

l‘:_

A A" TAHES gk A, ojshe 8

A3 MEIAE 5ol #H48 A PR Ale AAS B = 5
S vlEsIHh A=A o|E A4 B AHQo] T HU3 A Y¢S
3oy A-GSEA 20013 102 ICSIDO] FA1S AA3H T

124) Burimi SRL and Eagle Games SH.A v. Republic of Albania, 1ICSID Case No. ARB/11/18,
Award, May 29, 2013.
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o A147go] F&3ks FEAHIZ deM= d%ﬂ 1 OM?&D}”E Xé*é}i
£S5 AHsIATE A, A0S NAFTA Al4Fo] B AlAxeE Fasiciar et
SIAEH, 1 o] fE A4012E A= JE Yo A Fg7|T ol digh
A W BAAtE O AEUdS Agetal e vl £ ARAA ALIE e
3l GF= ©]9 iﬂﬂ% 8710 obdS AASATE efvkstd HAES =8

[‘_,

W SHATAI GRS TEEEL T & gln AL Belaks Al 2
AF FE gonz, o*w oulel A GFE F6718e sgsiA et Aol
Stk olo] MAYTE GFSh L& FEATFINE FHe] AL ol I
52 @ 5 JUE A v BAYA FEATAN BYIANE PRSI 3
1St FEATIL AT QE Al NAFTA A14162 39 F67)
Tl s AYE FPE A0S deloh e B2 YT A o NArTA

1]14;3'-/] X‘LQ-EH/\]'OH E‘]—E]TJ:] [ﬂ-ﬁ]—}ﬂ Xg.g. NAFTA ;q]llzo],o] 01_11/]_ Zﬂ
1478 (T8l whet XEsfeof gt u}t;a}oaq

FABAF= GF7} AT 5805718 FAeE QI7FE wolor 3
/R]-Tﬂ-l: el thete] AR 2l thEel flal, "= FE 98 587
AR AE 18T W GFE ‘w871 0] ofd tE WFe] dAlZ
?ﬂé%‘ SAE it Btk E3h DAATA AHE F8AFIAE HJ40H
o TR 8718 R UFslor tH, AAl 87RO 2ZA A ES
it :Loﬂ ME AFFI7EE Wk ol HIFo] & uf o]E NAFTA A|14163 9]
S71F 02 RHolol sttya #dstar, B ARHo= NAFTA A|11730] ofd
X“91 Aq-&xojof sttfal A3 T129)

4) BAFATAO] FAel AGeh=A] of R

[ White Industries Australia Limited v. India

AAFAEAE Baol 2 FABRY APe] FFHE AT ATATAR

125) Fireman’s Fund Insurance v. The United Mexican States, 1CSID Case No. ARB(AF)/02/1,
Decision on the Preliminary Question, July 17, 2003.
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7F BITO &A% ExsAE T3t 1 FPS ke ARV HE 89 =3
th o] AlAdA TF A 2] White Industries Australia Ltd.© TAIH = ) A}
A EY Coal India Ltd.S AHHE 19993 6¥ ICCY =4S AAsA L 20023
T4 TS Wt o]F IA S o] TARAY HYES AAAF|AL, AH

O -

12 35 - A% BIT(°l3t, & 0 BIT)ol ¢A, 2010d 7€ 27¥9] UNCITRAL
FATFE O W2 FExFAE AR AHNE A Saipem v. Bangladesh A¢
A126) FA/AHFIE ICC FABZo] FAlol| sigdghs AT FFP o, 1

AL ol AT FARES &Ax olsigt Aol vty =, Saipem AR
o FABANE 1CC FABA e T4V} oFdS WA WHow, 2 o)
GEA Group AG v. Ukraine Ar127) TABAF GA] ICC TAAARAL #H FA}
) Aol e 28T FAKL FAHAL,

FABAFEE ICC FARE AAE FAZ B = gl 9 FA9 97Es
TS B Aol goal A, BA Saipem AFAS] FAFAZFE JA] “ICC

FARYEe U Akl me A - 472 o
Hekim) AW, FAWHLE FARI /1 el A9 U TAY Iy
&

g PAEE 2 7 BITY) A§thd FA Ptk ngrhi

l
-
__>i'44
=)
<
L
9
©
ki
re
el
e

5) B4} Frelol] Solgk 4w B 1
[3 Pantechniki S.A. Contractors & Engineers v. Albania
19943 oF AHAL Il H o] W wEF 2 =2 EEFAL A Y

S&= o] 2709 FAAIFS A dstal EukE FAll ZFEiglon 19979 39 v
RS Wl dite Ler DAste] Ad M HEE SRkl g =i
Z | =

126) Saipem S.p.A. v. The People’s Republic of Bangladesh, 1CSID Case No. ARB/05/07, Award,
June 30, 2009.

127) GEA Group Aktiengesellschaft v. Ukraine, 1CSID Case No. ARB/08/16, Award, March 31,
2011.

128) Saipem S.p.A. v. The People’s Republic of Bangladesh, Decision on Jurisdiction and
Recommendation on Provisional Measures, March 21, 2007.

129) White Industries Australia Limited v. The Republic of India, UNCITRAL, Award, November
30, 2011.
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oh 417202 1997 5¢ 299 490 Eelo] Safjuids skl 2 38l 10
4 MAe] dEs dF HEle EdAS 3107 Y E ST o)F
AT 2GS SHEAUIE P AHAY 45 1807 EElE A
Hryskh Algele B FAL £d g2 ZEAEJE Fojdta Jd B g4l
Ao ARt S5 BAE st tF FAE 9 BAARES 78 Y
o] ‘o E FATh o]F E2ZFIFL 19999 2¢ 3Y FEATAA AMAS
B BAe WSl Bl XA, 35 4TS 19999 49 269 ATl
A BAFe] AFS 3FAT 23y 19999 5€ 119 AFRAAL 9] BA
79 AFE A= T2 IS SRSk

°]% 2001 5€ 31¢Y AL HJHT FFERS FUE H Fopd &
Aste] HYo| &5 A7ISAT AlHQ1e o] |7} FilH= AFHAgHe] A
froll o2 Aotk AWt 5, Hdd AHst] AFHHES W= Ao ¢
e AFe FJAS g FAFolghe IS AFFZLOZHE Eve
Aoltk. 2y HAHTLE A= FEYEC] AHJNA 18 VuE ZHA 3§
I AFEAAE BES 85 FHo] gltka whlbstdth HYe 20061 7€ 4Y
271 A5 71710}2% olof AlHele o & 79 149 FARAd FA4
St 20079 795U FAaH o] o]F 7|ZekAF A1 ZulE g el 4
arskie 3, A J% —% 5 89 1Y ICSIDY ZA1E A14star, FA-3}
o] A Z diydd AF FA 1 E FAsletATh

(
1

AL B A FAE Ysle] AAISo] Mu|A9) AAS F %)
2 895 AFeaen, Adrde Aot I d9F A5S FUAT A S
o W3o] 2]z - dulo}l BIT(0l3), & 7 BIT) 4o £4F aivkn 543
Aot SARGH FA] AHRJY FAZE B A BIT &9 FAkell sidd2 148t
t, olzle] ICSID ek A5z Al FAE sFheAE W] BAlgh
®Wokth ICSID deke Ex1o] Heol2 wpz T2 o} 1 Fob ole ExFEA o)A
FAPel WS FaL =do] olo|F =t Salini v. Morocco /\}7401]/\1 AAE A
9] ‘salini test7} BExle] ZEREZ duksls y|Fow da ofEYSS AFEY

. ohEe) ICSID W} ASEYS FAE THE AUE WED Aoz,
= 24 BITOA 49 ¥ 2 Fu dusE epe) AXAS Mol
E2jel747) 1CSID Hope] HEHE AL ohleka sgich thk B AslN A%
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Al AAFAE FHE] st A Awd AAAA, AAY] <
FHskaL, el FAAGORTEH TH D] ol2= FAES U=
°] =

W oA EAEETa Rolme, A4le] £}
3

WAeFare] QT o FAb ado] FAlE Ak

(=)
~
{1/

[3 Canadian Cattlemen v. U.S.A

20053 39 AAUTHEEHE ()3}, CCFT)& 1 o] 2003 WUt} WH el
M EAE FeR AR ol Pl - AluT 2F Ka)eh 559 ARE AT 24
o th3ted NAFTA #1173 <73t UNCITRAL %zﬂﬁ%oﬂ 2 TAE A3
Stk CCFTx vw=e] Ayt &37] $d5A 2271 vl= gASe bl
ANES 2 98 Aolx, Ed v BT} wdFARAE HAT Aol
A AFEEelE =Tkl ol oldIA fot =AY Hav|Edl¢

o5 fRtelitial SRS 2y A= SAREE-e] Addd] Ajt
olefE AZISHAAM AHRAEo] W= el FARE AAlVE flens Fa A4
Fdsatar AFsr. SARERE ol AT W A8sd
NAFTA A11742] FA2R= FApep AAxo] dwdsfor sfa, A11de] 48 o
& FA= NAFTAS] A <Alef=o] = oA o]Fojxl Fato] w3hdnia
stk mEk & AoMAH AARISe] @A A= el A Sl FA
Agst Fa7 FAolug, ofd 7|x3k AAAe] TN o] BEAo]
gltkal d4skait

[ Grand River Enterprises et al. v. U.S.A.

e

Mt =2 o] Gu3AFe] Grand Rivers}t o]5 3JAb] thah 94 A &S
Sk 3909] Fiyt}t AFY7HJerry Montour, Kenneth Hill, Arthur Montour)= Y|=r
ol dhfl B FAS 24 Ato} 2004d NAFTA FAE2 A|7)18Adh A1
7F2-H] Jerry, Kenneth= Grand River®] A& Z+Z} 30%, 10% X3+ A|uj
A, YA A3 Arthure W= F& F B3R 9X]3 AyAREF A0

2

—lN s
NoAN M o do

100



A27g Ebd A ©

Tt Aol 2t NWS2hs v= 3 S F8ke], Grand River7} 7yt Wi
oA Az s F9lste] JAUARETS v dEdlA s ghoh T
T2 AHAE 7 Arthure Pl Wl F2te] AAE 2o glov, v Al

;g]O

15 ATGUh) BHAZTIE BAckn 9L B v o] T A

FABAF-E= B NAFTA A F Bayview AP1S130) Q1-8-3FHA, LrA|<F
7o AT ZAE et TR A= &aAF Tl &4do] HAstAT
3 34 NAFTA Al117de] AEHe AL oflH, FAFXT ol Fako] A
7b EAgke Aol HIEA A&dual stk =, NAFTAS Abxol| B8 F
g Bsste @Al oildgte He Axsioh wetA B dAAAHE, Ay
thol] AAE AXFAE AR A7E AHQAY HFE NAFTA A110124
oji3n AT ol AL FAFZHo] gk , AHJNE 7HEdl Authurs
ALl gh Y] 21721 3

e M
Lo
ofy
)
>
oX!
o
N
ol
o
0

g AHINES SAEME F3ted, Grand RiverZt Pl=oll &A3 Arthur

=o] FAb sfigsvial FHstAed, SARPE
£ NAFTA A1139%27F At #ASE 21-8-F(extension of credit in
connection with a commercial transaction)S FA}2] WA #|L]star A, 2174
Qlo] Q1-83l= A (HE)= Grand River® Arthur Montour®l] thsh Eujj A e}l &
g Aololx gk Ale] e gtz Al1ge] A8 Y FAE oy
A8t 132)

K
Kl

130) Bayview Irrigation District et al. v. United Mexican States, ICSID Case No. ARB(AF)/05/1,
Award, June 19, 2007.

131) Article 1101 “This Chapter applies to measures adopted or maintained by a Party relating to:
(a) investors of another Party; (b) investments of investors of another Party in the territory of
the Party...”

132) Grand River Enterprises et al. v. United States of America, UNCITRAL(NAFTA), Award,
January 12, 2011.
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Consortium Limited v. Bulgaria = AHAF-= HS A Q1 ECT ¢t =™
§ Wlatel GO Y S S S A dsee A

!
B R Azl e;goﬂ GuEC olfe §49 48¢ Arse A
5185 A &=t Kardassopoulos v. Georgia AF7AANX < HAAHT9] =70l
+7 WA WE BUBAE o P Tash gRed, AR
suAzo] Aol ofs) 9 Aokl TETE olf2 FARYY Heg Aw
“}r:t u/\E]'—l— 01'93\1:]'134)

133) Plama Consortium Limited v. Bulgaria, ICSID Case No. ARB/03/24, Award, August 27, 2008,
para.138.

134) loannis Kardassopoulos v. The Republic of Georgia, ICSID Case No. ARB/05/18, Decision on
Jurisdiction, July 6, 2007, para.182.
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[ Inceysa Vallisoletana S.L. v. Republic of El Salvador

=722 21721 Inceysa Vallisoletana, S.L-2 2003 79 21Y 3213 =
2 A2nkE = BIT(]8}, ¥ A BIT)o| ZA3te] ICSIDO FAS
173tk £ A 248 20008 vtz E FRTL B3 ApEApE) 7|7k
Arkaze] AA] g Gl A3 Al AFI AHste] WS-

o] Aol A= & 7 BITZF Aok W
Arks Hotido R s AP, flx e FAY Fue

A BITZ7F A&5A fdettar F33. A4 o=
S Fotol AAHA TR AWAS A AT A, A
319l AFARE A=A A4, AL F BRI M
Azl AEsiATh AA, AR FEUALY] AFaE AAE 2ok ol

51919 A2 E AEsiGth YA, a3 vt 5 sl
14S S92 sl AEsisith ofoll st} AAdL v4l
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olel FAWGR= Tsd 2ol Adsigich. WA g =77t =2 Ad
g BIT/dol ICSID FA17} eFg= o] Sitjzte o Fadh AR 4
AEe AL olda, 28l BITZE ICSID Ao 353 5= Sle

3] wAo th/del
st AT £21S Fa Jod O o] WA FHHolof gty S, Aokw
< FA FET = e EA FE= AL 5 e AAZ thFEe] BIT
A= LA FF& TA tdolM mAlstar . & S0, LA F=

o)
=6l 1cSIDE] Bato] 1A F«w okl st} o AR Ay
S5, BAe) tiatel B AH9le] Bxe 2e)He sutaar. dvkahd A4
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< JFWL ARE SR At AEeRa, dF AFe] Fad Q49 AL
A BEH 8, dHH JEYAL] st AA Xéit‘% A=stA7] WEolth =
g o8 HEA] ICASURSHe] #Alo ik dHE Yo 2N AF 1747439
8% 8718 Ittt ol W3] Al wisity EA4), 1A FA=
A= HE AvkE EZ ] FAR9lo] Ergte B2 A3 A (International
Public Policy)oll= ®Wrgtohar Holop ghok AlAl, 21340 & A B4
¢ WHoEE 4e 7 Y o5 A TY WHE Fsle g5sigern=®
Fdol S5 A (unlawful enrichment) ¥&-& SRESIATE viA|2 o2, HAH = F2b
H A4z W - =Rls EEshL AlE, =F, AR 5o d-d HES T
FEE At A, AHAY FAe o] AWEidornz AHAdo] A
Ho] B B AE A&E & Utk o) ofE FAEAF= 4l

—_

ATe] BYPAL NG, A B Bl gl AL WHTEH)

[ Mr. Saba Fakes v. Republic of Turkey

20073 8¢ 13¥ ICSIDE Mr. Saba Fakes ¢} E]717te] FAIH S HE3IA
ot 2 AL 1986 3¢9 27U dlE= - E7] BIT(]8}, ¥ A BIT)o| &
Ast Qo H7 752 5213 A} Telsim Mobil Telekomunikayson Hizmetleri
A.S.(°]3}, Telsim)7} E}718 3ol 2J3te] A3AtNAZ AEH= FHAAA Al
9] Telsimol] 3t FA7F 942 &4 wjFof 23Sk ApHo|t) 213 <Q) Saba Fakes
= vgdse} 29 4& 717 olF= Ao, & %—XH*JWW B 7|3 57}
¥ 2 BITAE “gAsta eH3 te, AMHs&aA & FARZEZS 9t

stoler, olg2 flete] mE} 1909 dele] A4S dAHL FSAT

o] AbA AT FAIAF] AES FRIEHT] 5,
3 A Telsim®] 2] ICSID ¢k A25%¢ E 7 BIT Al
o sgstA etk FAEATE AHAC] Telsime] F241S wgst A 224
EAEAS A7) SA% %X—‘loi ‘FEAPol YAS zHEr] fJgte] Al=gh
‘Treaty Shopping’ell E#slthal Fch ol disle FAAFHE= HIF
ICSID goFo] Fxko] HolE Fa1 A Fou}, oy BITe RIth Fx19] |

135) Inceysa Vallisoletana S.L. v. Republic of El Salvador, ICSID Case No. ARB/03/26, Award,
August 2, 2006.
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[ TSA Spectrum De Argentina S.A. v. Argentine Republic
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Spectrum International N.V.(¢|3}, TSI)7} AF3la A= A3|Alolt). iA=L
ME 1073/19929] AL Bate] A2 BEAY3|(0]8}, CNC)olA 2Hr]e Fab4
o 22, 49 2 EAE WISy A 4L ADFAT 19979 39 14
ARA e 424 1900 YA AEIAT, CNCE AHANA Fsi2
i 2 A% IAAE S FEEA GAE 9
22 FAS oAk AHEEATh Aekr|zEe 15d0]gon), gEE vke 21v)
lobge] o Frali AT RS Fe A9 FUMHoR 59z A
AL CONColA Fre Fu wel, 3%

ATt =3 AHlF CNC= 242 AH]2= A
3} Fo Abgel istel H5E age) 9 vl P

d &
A A29x= EANZA BI 78S FiL UAA

[o

off %2

o
kl

N

o
N
(@)

©,
it
Lo
2

1 =) ¢H(Resolution No. 242/04)= F3t CNC
o] ERARAZY Aol Aokt 9ng swam Hgolo)

of rz
[e%

N~

s
Jo
it
il
o
o
_O&
)
o 1
_gg&
Hol-}]
1>m§u“m
o 32 -
Ly oo
2o H
L ey
E%r&
o
i
rrlovH
N
EH%TO
o9 R T
_ErEL
=
= o ox
N, 22
12 v 3
o e odo
%mijmm
o
2 L

iy
7
ofN
i
2
re
lo
r
A
_\,L
i)
2
0
y =
e M

o &

, CNC+ 2004

=
2

=
=4
)

=

Z
o

)
~
)
[e)
N>
o
i
Skt
=
N
al
o
fo
ox!
of
ok
i&
L
r V
)
m{o
=

, B Aol A 21 10] Uzan %k Q191A Q1 o|HAFS F3te] F4& A5 AL
8% FAmuA G R E & %’ii‘:‘] w2k ICSID ¥ oF

T2 ARE #Fer] Ag 7IEQ] EE F(a contribution), 2] ZF(an element
Al Fate] F24e AAZE ok ¥ ‘?l shal AR e HE

105



O FARE - 7E(ISD) #HA R

c,
=2
ox
N
fo
o
il
-
N
i)
n
e
i)
rlr
L
r+

SKResolution No. 1231/04)S zH& 3}
69 T %’ﬂ—‘:ﬂ* Fol| A XS Bl A <KResolution
= e 8T AT FHelA M-S Bl A 30
do] AUEE HHsS X Xshal, 41302 238 12€¢ 109 ol=2dHy t&F
oAl Mg KU, 30€0] AUESE F4AF FACZRE BWAHQ "ol f17]

2 At Ao=Z 7HFEojof 3lal,
S A =E 3 ICSIDS HiErd #AEH9
E«]O}Ei%% DAEATE 210 T3 UEHE - o2 ELY BIT(O]“} Lol
BIT) A10% Al4do] wet CNCS} BalRolA AlZsle] 18 9 PA-AS
S TA7] ] A 2A-s A A 1y AAAHTY F3FA 2 AMHEEE
A 9] 2k(Resolution No. 242/04)9] 3t TSAY o]oJA|7]1S A AstAth
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B, QA FAYSE Adeke o] Ame) wel, FAYT W
e FFUA TSAC] BAY AYES I FAEA Hgahdck
A& 7128 A Jhed ARE FoAvh gy BARGOL, APFEUAL 14
Mol BAS BT FAE AYFEF PG oF WAL A%
e ASL BPEVIzsA, AYAN ABE APEL FRPYE TidEs
Asat T, HEFEG) HHHE AL FEHA BRonE o RE
of td A9 FurEIZ Atk

2 ara . Wa 99 Pgsha By

A9l Woz de AL EAGAT WE B2 Aolg 2 & glo] FA
5o pate] Relgolol ATk FRAATHEANNL BA of2AEel A 4
AR U G A A9 T, TeAd FARYE

st HF AL ofF FARA Agkar, A0S AARA} 2% (Mr. Neuss,
Mr. d'Ancezune)ol] tiste] FRF A7t A|7|=HAo Y /\')‘“‘o] AT FolH HE
| #o gA] obF FAE J8 FYs 1HE o, dANE2H FAE S 2
Ao g HAS5H £ 7 BITY Eo7t viAldoa & 4 giokal spITh137)

137) TSA Spectrum de Argentina S.A. v. Argentine Republic, ICSID Case No. ARB/05/5, Award,
December 19, 2008.
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[ Desert Line Project v. Yemen

fe) o =
w3 Fejo] JAFE dlF Hol vk FASIITEIN) 3 HE malAgs ZR
7F 21AHR1e] BAE s YEts o= vt - oW BIT(ols), ¥ 2 BIT)olA

o W& FdHe FEEHE AMdelsta skt

< oA e¥skthal siA AHQ

o] TlE AL ol Auh FHolx B A BITY HIEFAL

Aok stk ofoll st A1F<le “& 7 BIT Al

Aestal AR Fok AT FEAH A
5

Zslo]] 183k

F GAAS) 9ok ge ol el FARYRE the ol RS
2 7 BIT AlLE A1gel BA8 PAEe ME Ee F40) B 98 B4

t 2ol ghetel, FARFE o] £Fo] Pal FAZE AW Aoz HA7
A3l AP+ AR aFARe Folgm FshY, 3

Ashe WAHT W B FHL ANNA STk weF ¥ A BITY BAS
So] BAE HoSHA AT WE EE 0] JUHT FAWES Eohe
Ao omsgthd xopo o2 BAY  Aglort AA el A wsich
obge] WAHT TAY oftlE Fae] £l SHF B4 aTHE 22
e & gtk 99, FARATY Fxel U AFo] BadA ojne s
of, AEF S ANAY G WE EE R GEolg Fa0lE 2
3R gtk mebd A% elms B A BITe] A AAE wsh] durdel
ofule] e} sl4stelol shd), FABARE) BHOR FPATo] AF Ba
B 54 WAL dFe FUTa 2 wa SAE gk vl 28@ @] 2

138) AH4
&

tlo {0

oy_;].
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ok zotd] BAYS Aotk ¥ A BITAE 2o tig A7l gich
ol AT, ASEAN ¥H(1987) A2z AIFS FEARAT o5l 527 g}
t RTE 53 glon, Amdllelrl 9%, 55 Fd 53 AZF BITAAE
z o we} %

A8t T2 Aol thated 1967 Q=X o} Q= FAY AllE
JeE FApA sk= 5 7AH BUS 72 vk 28y £ A BITe 22§

FAFQ 2Fe] gick wighA £ A BITE B8l 271 A1z A1l wet &
AE AYL 23t= A ou]e] Q=S L= Ao Holof 3y, T
of FAAH FAH azio] wH| Q £ =1 0}04 BIT-°4 EE"H”"HH HHXHE]L

[& Plama Consortium v. Bulgaria

o] Ablof| A F1H T2 AHAY Ao gk AT} 2] F(admissibility)
o thate] o] =E ArEPtt. 2 ZARE A1Ho] FHYAES Falo] AAYS
Nova Plamadl ti$t 25 F53tPonz mily= HEC utso] Fag=
AL EQH F, 21H0e FalH e HE wet FA18 Ao ojlrz, B A}
Aol 8= ECT Al A6do] Hogk T2 AA7}F §lo] TARHREE 214

Ae] Aol ekl Bdde] gl Aotk

FARPT= ASE AR A v AHES skt WA A
2 3A= Nova Plama®l Aitg widY &4 HF o2 HAYd At EHs)
Aok B A AYE FE3F Mr. Vautrindg} FAAES A2 FJAKPCL)E 433
AkE M ARARe R afEg oy A EUE AREE gle wgHY] 3
Abell Eetth AT vEeF AIA<lo] oWk ALAYelal AR fle
Ml Ao FALS AFAe &AtHA Nova Plama®] 2] wfz}-2 521skA] &
S Foleh TN AL 2 W £a4L B ), ArAel 7
Fsgolv AT AilATo] WS Fdsket T8 EAEeRE A
olpg FARAF= 2g T Fogth Mr. Vautrin® B AP
Andret} NOT7F AFetal Apqlo] AAAQ FAAL HoiHd 4shs wild =

139) Desert Line Projects LLC v. The Republic of Yemen, ICSID Case No. ARB/05/17, Award,
February 6, 2008.
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of &R U3 A Nova Plamae] 212 wjdsl=d AFsii=d], ol
H

Pt Brlelol MBY ol TAMY AHAE uH BhEe BITSH P
% A

2] ECT= H8Wd FA7t 54 WEd 7948 AL a7aAe gou, 2%

3 skl ECT7F BHA Y FAMA] BEdithe ofrje oYk 3 414119 3
e Aoz ubEn. Ao FAATL £A4oF BEY 8% JRE F
AfFATe A AFE EdFete NI, FA Q1% #EF FRA A
Folle 53 848 et AHde FF W B1d %7} 99

i ot
=
ol
&

'/
=

A2 A
&

S 7roka ) AbRe) W
A3 oBrl gtk webd A YuE FAA @e A A

Jolo] Exlo tiste] ECTAS A

7t =

FAd A0 EASIA A7|EE FARFAOA, Gl 77 @A ¥k (breach of
treaty)©] obd AlF$IWK(breach of contract)ol] <A AYS o] TAFGFe
A oY E AVIeke AHITE FF JdTh FE EAEHe AL Y AHEH

Aol NzF B FUERe FASA TR AEE A o Xl

of, ExgANA Ag AHICSID A 5= WAskE A AT 5}
AS oA FHEAIL FAEL SARGEH FToe ARge] BIFYE E5
o] ExFAE 23 Abdo] e wbd, Alekd BEsteldx sl A
o] Bdo] Afgnto] ofd FALWRI Beoe FAFAY #ES 3% Al
T Ao BdH 7IFo]l AHE YA &k

140) Plama Consortium Limited v. Republic of Bulgaria, 1CSID Case No. ARB/03/24, Award,
August 27, 2008.
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L. SAHEEE

[ Impregilo S.p.A v. Argentine Republic

o] AbHA oletg]o} I|A} Impregilo S.p.A= FAIAHT HXHO Aguas del
Gran Buenos Aires(®]3}l, AGBA)S] HUFF9G=d], AGBAZ} 1999d 12 79
YA T o] Fomrolo]g A9l B2 Mu|X FEA kS A Ao} o]ggo} -

S Aokl WAAZ FUMAS YA, Ao 4ol Ackslu)
BAPY§olnE FRIANS TRE FARYR] DA YTk ol A7)
Stk Ed BAMAAGBA)N] B A0 5UF TS BUAY Foles
oelel 2Tl ¥

el A71FE AMES AT ol diste] AAele & A
BITO A FAALY] FAAAH AL FaA ] WARA A e =3 (forum-selection
clauses)oll oJ3te] WA= A] =il whEbePHA], A5 B 7 BIT 9yl 7]
g AFE o= Aolgtal FASIAT okee] At Ee] vEddtY 2, F
Aokl 43t ool P B Fehol FEY Wolehm Pxsach AT
o2 2l B A BITY MFN X 93le] o2 FA874

U BIT) 73] X¥4 KR X (umbrella clause)S Y-8 4 =t oo &3stH

o

Aekd A e FATAE A7 = Aval Ao

—_—

FAVARE A AT AR BeD Aok BAYE AHIUAE 3
T8 2&o] EWa8, T4staL THI Uy AW 5 FANAR 2A% AL
SHISIT. e FeiA el YAAE 47300] ol AGBASH Folmsolole 2
FReng, FUHdS dIRdoR FYTka st ARl S Hol] Hy
AFE Ze oleta welkthisn

[& TSA Spectrum De Argentina S.A. v. Argentine Republic

HAATEe BATL B FSAAG AWEA Ackel Hgolt o] BE £

S A7) 9T WAAR Holmsololelz PP wE I0C FATHE

141) Impregilo S.p.A. v. Argentine Republic, ICSID Case No. ARB/07/17, Award, June 21, 2011.
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A T xHJH:'—O AL wiA "G FSATE T 211 A
oko] uleralxtolal & Ak AE ICC AT we FAEE FARZH
A&As A3t e, A7l FYg Ao oA €A ICSID FA
B FASH ARG BIFYE FRlske AL AV flvta FAESAT
olo dlsle 414U ANEY HF7E % At&oﬂ 718k Aol w3k, A
oFo] AR 2oz 23ty ICSID TA4IA Al wjAEE AL ohglar what
sttt

FARARE B

o 32 WASATE B FRe TAA 2

A WAE) St Shae B ARG beASe Bael BIT As) 24

AAAAE WANLA SArhd HARZE Aok gho] o]F WAMolo} s}
We A Azl ik Wt FAHTe] T wE A% FAHAR

B Aol BAFAE Erlshe 29 Fol AP FAS

A Hed 28A 99 FAGARE FE2A9 2e G4 RS 3

F QA Hel REelga moi dgAe ¥

= #BE7} e o) o] FH9

Fetia ARa )
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142) TSA Spectrum de Argentina S.A. v. Argentine Republic, Award, December 19, 2008.
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1. Al el

JFATAY S go] AFAFEAS &I e
Qurow ol WE wE WP AU FAAC] BE 49 FHL Fu 9
% oE FAA B ARE e 4G, §E0] Peishe A3 us
AR, AATHS B FAAS BANAAR] PAAE

standiy S ARsE YAHA 7)ol Hth X FApRte] o= Fape %49};
g #ES et dukFor FAHY BRI E ve Bt ga FAHo| A
gt o R A3 BEXE A e EASE AE 77| 2 Z(NAFTA A1139%),
ol¢} FHg FAE 7 AAl= FAAY AQE AT = gl7] wiEolth

Lt A3
1) BIT

dutHo g IAFEA FA R FExAR= AAQ(natural person)d H<Ql(legal
person) &2 EFHT AF FAFGL ©]E =(nationals)¥ 7]%(companies) S
2 FESPI= slal, @3] =Y (nationals)o]2kl A= Skl WA zFAQ]
A AS avske WAE, =3 ad
of F7Fsted =7kel JHQl xhe]l dAG AAAES a7k WA o] ATk oA,
2006 = - $-F3o] BITE= “& A% lolgt i) w=9 o¥l - A A3
Zof| W Pl= FHS BT A, i) FFHe] Il wel ¢F3e] Awd
= B3 Apetar gYste] Hxpe] wWAs 3 ek SHE, 1974 =Y - o]
2td BITE “& @AY olzgtd =vlo|gt ojxgidol| FFAoE AFst= AP
ghal ste] 77 9o A&HQ] AF 1S T Utk ¥, el A& A%
stol] QoAM= F=2 AP A|(place of incorporation) 7]=¢] dE] ©o]&HI Jth

_:_4

W
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1997 2l - 0} BIT AllZE “2 @44 A4S Aokgalse) WEd o
A9 yelrolglm Hejaln o,

o0& 9, dHY FAdT 242 7 A GARR Al BAFA A F
A, olet #HHste] dF FAL olFTHA A gk WAIAH 3
a1 ok dlAY 2012 WS Model BITE Al1Zo|X Fxpxtol] thate] «iduj
|oF=o] FAE AlEstAY 8 FQl, e 53 WAk, 19714,
lolut Fjapetar Fost= A, O]vfﬁx}o AAlel thaf A= AulF o] 1
822l =r%(dominant and effective nationality)ol] W=2%= dla1 Yo} TE3H X
Z7F Model BITE “@¥A|2F=ro] ol whel 1 =7k w25 2ty A=<

lo] ol Z}FA<Ql(natural persons who have the nationality of Contracting Party

J-IJ o ;‘z 053 o ofN

in accordance with its laws and are not nationals of the other Contracting Party)”
olgta adto] AthTel FHE FAlM BT olFIHAS FHEuhdolA wjAlst
3L AT

2) TR A

ECTE 2§t TAA thste] “H g 7bse Afaa u}
AQ T, T Aok W AE 7hsd Wl wel 249 7Y &2 e 23
A ko Qojstar ok T3 ASEAN A oJshd Fwl'e] Hoje spd

o W3 WE 2T S, Yee “URA FY G4t g Ak
=9 FE oA fFasgt Hel wet AyEAY 7489 7
EP oz Folstel MPAS BRI} AY kel 39
T} SHH, NAFTAE 21]113955 Aol zao| A «“Exjztet At Ex}
S A L, EE FAS ST QPAE e DAl %9714,
Q1 =+ 3JAKinvestor of a Party means a Party or state enterprise thereof, or a
national or an enterprise of such Party, that seeks to make is making or has made
an investment)”’2}al 2l FA] Model BIT®} A #4S T3 o, =
Aol sl WS 942 T QA gtk $9, NAFTAE A8t F44
o Ml AAEE WHE ol AeFFAlT(a party)d =9 7] (state
enterprise) 7} E3HA|Z] HolA T2 EAPAZE FHA

113



O FARE - 7E(ISD) #HA R

C SAEEe
[ Alps Finance and Trade AG v. The Slovak Republic

o] Abel A IAHTE 292 FAHES T AR FAAAS 4 At
Tt B Hg" 29~ - £2ulF)o} BIT(°)3, £74 BIT) AlZ A3 b)E
= FAARe] Aol wiste] «dFAl=o FAAbE e diE =M WE
wet Ao, 2 571 GE ol BAF 7 A AALEsS A
RS 7 aL A3 43 A o] 29z Y HATE o)F
o=2E FAAY A7t ABHE AL ofal FAEAT dhvksid & =
A argskal ol sl Tkl A Ay EATE A 9ldl, AA o] A9z 4
Al(seat)’ 3kl A A EF(real economic activities)’ S 3§+ AR o] FrE ojof
sk, AHe o]F Y5sHAl R3] wWiolth o]ol] thate] 4%
AAG el AE3 AFQA FF/FS APPE AFRS &Gk AL
o, IAFFE Hustal, AHFES duistal, SAFS A e &9

=

o ‘ARt
Zl

il
e

0
oo

= <l
292X AT BAAGES SEAA, 83 AHmailbox company)7} oY=
e dsshs Ao, i) 59 Be ARIZESC] 18] 7Igela A=ES F3
of GFE 87l w2oll, Aol Aoy H3tE FiL YA Fue= ARt =E
£ 7 BIT9 Z&o] miAlE= FAZ £ < itk vhkeiith

ole tiste] FATARE £ 7 BIT Al=E AP )3 E (o)l W2 £
A=, 1) 292 el et FAEJAY ADEA 22 Hojok shal, i) 292
AAl(seat)3FL, iii) 29120l A AFI AA S5E& FAG Aol JFHAk e
i £ ARelNE 53] e} i o] 2o FAET Btk WA A &ANE
37 M olAls] FFEIIL 2992 JEAA MH"ETE AM, 3
Hu7gzlo] 2920 LAtk AR, SAE 2SI e XA dAg5e
de 183t ITkE AR, BAke} Aok g A3AlA AIBEE Hsh
Qe Fa, FF 2AA FA} BA MElzE S5k o

143) 9&2 "3 2t} “The term investor refers, with regard to either Contracting Party, to

[---] (b) legal entities [--] which are constituted or otherwise duly organized under the

law of that Contracting Party and have their seat, together with real economic activities, in the
territory of that same Contracting Party.”
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= .
Besiel, AFAL AN 22 9 48, £ARe), A2 Aote] £7, A
G D, 240 74 5otk Qe Zal, Kol Aelo] 9l
HaE Al B A48 o 29 4T GET 3] Ak A)
293, 292 o9 W 9% Ladsel oy AXE 23 ATk VAL Ag)
dEvel WY F48 G A Aflzode] FAAA A]] Bl R
A eThe ol WS ARG oleld AR vlFo] FABERE
A5R0] A BIT ANZ AlG o] FAALE 222 4294 Fada
B3 ST BRPEE AR

[ FEurope Cement v. Turkey

A17dQ1 Europe Cement Investment and Trade S.A.2 ZTEZ =72 9] JJALEA
A W) CEASS Kepez, 270e] 1718410 ojgh A% wshe Waloe
AT FAZ Stk B A wAe NUAT] 19989 o F H7] A=
AR FoiAere 20039 62 11QAZ ARl w2} BgSAT, AF1e 3
AR AT} ECT A9) FARS oFE fukslel Aae] TAe] £4 97
O 45k, 20073 3¥ 62 ICSIDO FAE AT AHAL FRAE
& ool B P o] B FHE HAG. WA AL AA50] 2003
d 59 VAT 28] CEASSF Kepez®] AES midstd= wl, 22 o 64
HAAR o5 A fA5D ole Foeke Wagwe] 2oz g
o 2H EH4e AT FAESAT £ 9 Sk AT Helle HAIH
o gFEo]l F 3Ake] FAo EW dlste] AHLES FAstL IJAF Aot A
E o8l vt FAstATh AL gLl To] Ak EREF R A
5t AL ECT A3ZRoNAM FAstL Je FEF4 FS gukst Aolw, w3k
A0z AN F4F $4T FRE B9 vdm fwnEda T4
th ol2lg FAHT xoF 9ulo T AalSo| ExE 3807 e Ao &4
= AT FFE A

144) Alps Finance and Trade AG v. The Slovak Republic, UNCITRAL, Award, March 5, 2011.
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glol 319 EAell 71xste] Al7]1=

AolBE wE Zsslolol dria F5

o FAWPRE WS AAITY AF A2 Tl AT AFle] 2
22 FAe EAE YA 2@ e BUD FAS DA TR olf
7} Atka weith A% FAWPRE A4l NP U FAY EAE 4F
4 Basita Ba PTE st

FAL BAST Yee FHelol Atk TARe FAL T A FRIA F

asith A, BAGRPY AAF muipge ARe] FHL A 4

£ e 283 AL Holm DA

12 23 glolol Atk A, TAAY e TAFAY PAAAAS AR
[e) 3

[e)
= o

o @A dAdE FHE A o3 A= FAEAE AVIE g ogler,
==

of
2
ekl
o
4z
rr
I
2,
fu)
e
r (0]
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o,
e
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o,
g0
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s
o
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o,
v
e
i
Y
>
Lo
Al
o
flo

dutd oz xjelole] mAL Ao AT el FAEE 2rle] WEe] uf

= o]y} A]"lf(citizenship) <]l FTAF

(permanent residence) 2] F7H2Ql 818 F7|% gtk 1993 vt - o= 4l g
U BITE “EAAe QuAokae] WEd met ARNAL BasA, 1 2kl
QiAo AFsl= zAlrolzta Holst th NAFTA AR0IZRE 2 A
3 AQeld AAleRe] Al mE JTHoE AFee A s fab

145) Europe Cement Investment & Trade S.A. v. Republic of Turkey, ICSID Case
No. ARB(AF)/07/2, Award, August 13, 2009.
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T ATk, oF A= FAE TR olFHAA A FAHY B

sl 73t 2012 7HUth Model FIPAE146) “HH
o <k Aok FIFHE 7R AL fFasty AZHQ =F(dominant or
effective nationality)e] =¥l o2 ZFFE3k)h a1 slo] FARzLe] oJAte] A |IQlo] 2
AR 7]Eel wet st Hs JGstES ST NAFTA A2 =49
st HEo 78S Fa A Ktk

A=)
Al
i

o

o,

L. Helol =5

A1 rR7EAE, HRl FAALY] 54 fde] QoM E FE EAIH=
Fall Ml FAFA =T BEaolth e =34 AAde F= i) A
(incorporation), ii) G AR A|(seat of business), iii) AEZH FA| T 7|50
SHh WA, HYA NFS FAHS 2FOFE v Model BITR012)E &
STt B BITE “dAekte] s 1 AlekRel Wol we AY Ee 27
3]AKconstituted or organized under the law of a Party)’2}al JeJstal it
@ A-AZE HY 23 VIEe R WA o) Bl mels U AR
Afr e AHisterie w4 Ao TS HHA| gerha) oles g &
$] Treaty Shopping®] H8-2 =7 9Jsle] Ayx] 24 9o, AAHQ JAPALS
Z|1Fo 2 Hole] #FAL AAI= Aol & S0, 2003 =Y - == BIT
AL DA F=] IAkeE, WA l"i— of #Agle]l, I =7l FE
23 g wE welroldm Aolsed FULANE %4 499 lze
[e]

e it —h Jzi XN ro
o ERE Sl

>

€ 4, 77 A af e APlcontro)dh=THE VISR e B
b Qek e Aueke Apde FAHe Sng selse e 44 e
o9} HASI Thunderbird v. The United Mexican States A2l FAHAHHF
Bl T Aue Al BBl B 284S AL 49T - 9

feig
=

146) Canada’s Model Foreign Investment Promotion and Protection Agreements, 2012.

147) oA AU, Tokios Tokeles v. Ukraine A7 A 217421 3] AK(Tokios Tokeles)= ] FoFU oo A
AHEAL 2Foldobe] FAE BFsta Aoyt A4S JAAG T (FZgeld) FHlo
A AR 9%E EAE AT o] AT AHA FAE Aoy Tl
AAHOZ LfAMIER 2lFolo}l IAtr B F glra siod, SRR = o
4 A-8EF 0}‘40}1—33}014 BIT)o] ®<le] %X“ﬂ et A-A 7IE Qo oe o
S T A gormg A FH(EFoHohs FA% ZA7F lokal sqith
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LS 7HjRIeP L A9 vk glo, o A wiEd Wik AR VES AA
A oAk wEe] ¥ EAFHL A 71ES HEA EE IILA
7153 7oA :

H 2R A]

A= stk oA, 2001 AYd - Q% BITE “E FAA

Ak Ak FE ol 2 =7he] Rl wet A | s
= 5

C}. SJ|EHQ| HOl(denial of benefits)

AR A el s FARARES Zolthy = A$] Treaty Shopping®] '#8<S 9]
93le], B FAHE A3 27 3l AN HEE ARG & QuE
Astar Avk =, FAAY FALE A|oFmo] obd A3w =Rlo] AR A
ste= A9 @89 A& wiAlsle Aotk NAFTA A1113% A2k «dwdA| oF
T BUllE TR FALE A3T mHlo] Ay Ee AMietal, 1 AP AH
TAY & FTHA oblFH AAAH S oA we AF AllFe] HEE A
T8 4 doPa qrAstaL Aok & - ¥ FTAE AlllL11ZE0] 1 A o= A
= FAARS] JAME A3E wRlo] A e AWiste A, e Aok
o] 1&gt A3=z FFHA AABAE 23 JYA %%74‘4 Edd ek

Ade FAGE 2N FASL Yt ATE AP H§e RAT 5 9

of. FARAS] =3 23 SKHEE

[ Toan Micula v. Romania

o] ARNA AT AHAEC] B4 E4E 4L EEFH FAEA T
gowm A&EHoz 29dl =45 HAfsta glA dgithal 43 AHRIS

A=ojof sh= nl, 24l - kol BIT(ols}, £ 2 BIT)7F A&H 52 A
(continuous nationality)ol] #3F IFABEHY AFS wjAY == ok Aok
27, AFASS FAD 209 FAL G5 Ak A FA

o
Ho g HH HESPUE Aotk old tiste] A1HAEL ICSID oo
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[ Mr. Saba Fakes v. Republic of Turkey
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g == - 7] BIT(C]
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12 Aol videt= ofmys} vid
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o] ohHA| Alololn Elolxtow], =
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Viorel Micula, S.C. European Food S.A, S.C. Starmill S.R.L. and S.C. Multipack

148) loan Micula,

S.R.L. v. Romania, ICSID Case No. ARB/05/20, Decision on Jurisdiction and admissibility,

September 24, 2008.
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BE UEds FHoL, i) AFAY ohfsh A A BT ydhas 2HS 2
Tgler, i) A G4 FEAAY FErE vhdsels BT, iv) 84
WRHE of @7 SRS £AFT drhs Pl HFo] B yds 72
2 2 gltka Holof shH, wepd B FAle BAAAAS gt Busg
t}.149)

[ Marvin Roy Feldman Carpa v. The United Mexican States

U= =& 2] Marvin Feldman®| ARsta A@Fo 7 HPsl= HA|Z IA}
CEMSATE 1990dE] FHlE FZ317] Al&ate], #HA|529] IESP Wl whet A=
g5 wolgith a3y 19919 FJAH T FE7E WS NS gul Akt
A AEs &F8 T S/HSA= 858 slFx &4 A CEMSA7F A&
g el A AL E AT ofol] A1 FAIH S HAol IESP ¥ A2z AI3E

o] AL Flsls AYPAAUmpro action)S A718AL, HYL F o] 7
AR Gl ojRdt= 2H& IH Ao oldl HAA= FHe oA IESP W=
AAste] 1990947 RE HEF FEASA AFRFEL H8ste] B4l 2

= =eou, ofF “iwi BR7L 19939 19, IESP WX &3tk $%
2 FHlEHA] %S CEMSAS HHj5:ES AN T o] AT I
NHZe Z71739 CEMSAZF HollA] QFale £42 Rralx Eate s
A ATk FA3 ¥hA CEMSAE A3 zAdaro] Algdgd o

149) Saba Fakes v. Republic of Turkey, ICSID Case No. ARB/07/20, Award, July 14, 2010.
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[8 Phoenix Action, Ltd. v. The Czech Republic

o]~gtdll &) 3)A} Phoenix:E ©]2=gtddl - A= BIT(¢]3}, ¥ 7 BIT)o] &
Aste, FAAAZS AUZ ICSIDY ZAS 2HsgTy A0S 2002 12€
BPS} BGehe HAIA o T e 24 wig] S Bote Qlgsidet, B
A BITY gutElE gadare] X2 <lste] o]5 FAte) thet =pale] FExrt
£24S ok F4sih 9 ICSID AREES 9] F 3)Abe] A9 Al &
ol 3 %S 73tk A139S BGE BP7F 100% AES A3 #13jAfo]
o, 3 z4lo] o] FAE AT ZHN ICSID TANAEAE A It
1 FAS kA FJAE Qs el gAlATro] o) F)Ale] diste] FHgh
zx = =

of A Fo 2T AR FAT AHF Aolgkn WHTh ol

150) Marvin Roy Feldman Karpav. United Mexican States, ICSID Case No. ARB(AF)/99/1, Award,
December 16, 2002.
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[ Burimi SRL and Eagle Games SH.A v. Albania

o] AbAe] AHIEL olgg]o} 2] Burimi SRL(®]3}, Burimi)2} 3214 =
HX|H<Ql Eagle Games SH.A(°]3}, Eagle Games)®|t}.152) T3 21HAE2]
FAAA A o]e]E AZIsHAA I AR YUY &S AXNEAT A,
Eagle Games+— ILV\]%E,L THlo] Af3E AT FAlo|t). EA, Burimis Mr.
lir Buimizh 4-%3h3 Q= i aAAFG olgelole] % FAE A o)F

151) Phoenix Action, Ltd. v. The Czech Republic, ICSID Case No. ARB/06/5, Award, April 15,
2009.

152) Aol Bop 7AA g & Bua A2 A3d 3 T Aol afE WEE
Fx2E 5 Ao
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Tho3} o] PHSYT. WA, 1CSID
ek 11]251 A2e bz wh QY= Eagle Games”} i) 4
A ol9le] IS ZEa JAY T, i) ‘9=rele] A|H|(foreign control)’ &
olfrz BARAT 9le] FHOR AFUTRE BANES Polrt QZHolot @
T} Eagle Games= @HbHolollA AYPE Wlo|mz2 FAGAN(YuiHohe] =
Zog Holol sty IHPH Eagle Gamesoll thale] <£j=Qle] AujE o]f=
AR (Erk o) 9o AR stk PAAEY Fel T AAEA A
HHolol st} 18U Eagle GamesE vl o7} obd o2 =739 SIALZ 7H¢
712 & o5 HAT + gtk

5H A, B A olgtglo} - ¢gulo} BIT A8X A23dt (c)zo| oshd, EAIAL=
T2As 7R FAEtE ke AR e B B Aole
shobal FASka At} wiFoll Eagle Gamese] Wy 2418 o]
F3 ASole= ICSID @oF A5z AT (b)E 8o =A%
o, ]F)’E]o]' AR AT 4 Aok o]9f #A-FSY] 4A1HUAES Ms. Alma Leka
7} B3 Eagle Games® 35% A2 w84 HEASS F31 Burimiol
AZE A, Mr. lir BurimiZ} 7} 65% A|#2 Burimiol ASEE 22 23 Eagle
Games2] 100%A|F-2 olgtg|o} S|AIQ]l BurimiZ} AF3F o2 Blof shtja
Attt 28y F8A%e SR ATIO Z Burimi®] Eagle Gamesol] ™ A
7} dEHE AL oYtk T3 Mr. Ilir Burimie £<9l°] old, Burimis ¢3¢
FAE P v= AHES d5sHA Eakdth 83 AL olF=HAR] Mr. lir
Burimi ¥¢l0] Eagle Games®| Tt Hola, 9=l Aufd] 7]x3s}
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@A) WME ool WRe FIL T YA g BAR Gtk 19
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9
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ujFolth. webA Mr. Ilir Burimi= Eagle Gamesol] tfgh =1 Xu]E F335}17]
‘?;l.:

sto] zpale] olghg]ol A2 8T ¢ glthal Holof gty AE8Aow FA
F-& Eagle Games©l ti$t #3ro] glfa AA3IATHIS)

[3 Saluka Investment v. The Czech Republic

o] AbdE AFZePo] Fx2H P g Ay dHste] GG EAo|th
Yd&= =729 Saluka Investment= | Z =GP (IPB)S] 415 v dst=dl,
Az AR7F H 2A7F UIEdS= - A= BITO SWrEt= olf2 2001 7€
UNCITRAL FAE A7Istth #bd dAloA A e 213420 SalukaZ} XA
FAA7E ofHal, JEA FAge] @ W AS|ARRI Nomura Europe©] 447
ol Exixletar sttt =, Salukat® IPBo| A2l AAZ ols|@A7} Qv |
’d 3 AK(shell company)Z E3JAFS] Nomura®] oo]HAEd E3ste], E 4 BIT
o FAAL ool Hojutr g FAo dARAA A nkal skt 2Hy F
HAF= 9 UEH= - A A BITAA FAAE <Aoo Hel wep A9
Q1 olgtal WASHAL Q= o A treaty shopping®] =71 Aot striEt

AMOR EAAY ANE PG FE vk sHrkis
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ZAEAE 9=l

153) Burimi SRL and Eagle Games SH.A v. Republic of Albania, 1CSID Case No. ARB/11/18,
Award, May 29, 2013.
154) Saluka Investments B.V. v. The Czech Republic, Partial Award, March 17, 2006.
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(Minority Shareholders)
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o] FAEAANME HEUNT T Hefol 3Ake] ik A == Fo
S EFA7I Ak A8 FASA ARY 2AFEAC] HAWE 2004 W] - of2
el BIT= FAFo] Aoxolx 3L, SjAtel] thgk A == 7|8 o] a
(an enterprise, participation or interest in an enterprise)’ S FAFS] HPJo] EFHA]
A 27Tt FARA 2ARS AND FAFA AN FABRE
WA )5 BAANAL AAHAAET, L ol e EAR ANFAT.
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Argentina APAAAE FAH TS A1HQ CMS7E HA1A = dAA|S|ALY] A A

S B 2555 EAStER FA9 AL 2 F gtk silod, A
WY HF= ICSID Fopdt & A 7]27F | vl= - of2dE Y BIT ot A
HlFF AT FAAL RS Fojdiths 74 gy R #Adehas 717bs)

%]t} 156)

g v 5 e wud 2A ANl AAH FAE A 2
& BAT ABAEAATL 4 A Bam A% FAEA

278t FAE A7 = A= Aol o AAdel ot glHdnh
GAMI Investment v. The United Mexican States AFAA w]= B2}z GAMI=
WA B4} GAMS] F4 14%E Bfekn Y9 WAE HRT GAM Af
o] FFES T84 NAFTA SRt 278t SAE 7|8kt o] ARA
AWARE AT AHAe) T4 268 Ao WaIAY T4 5
= FUTE, TAE AFEAZ skl T4 77 AEHATE A
e g TAZ ML T PAAAAL 2EuT STk 1)
Azurix Corp v. Argentine Republic A}7A158), Enron Corp and Ponderosa Assets LP
v. Argentine Republic AF159) & o8] FRF2] APOA AFF39] FARA A

o] A=A

o of

C}. ZFEFF(Indirect Shareholders)

AFAFAAT} FAFAT AR AR AR BESH i, Ao &
gt & 3)AKintermediary)E &3t M3 W
Ex A7 #AAHelo] e £

155) Lanco International Inc. v. The Argentine Republic, ICSID Case No. ARB/97/6, Decision on
Jurisdiction, December 8, 1998.

156) CMS Gas Transmission Company v. The Republic of Argentina, ICSID Case No. ARB/01/8,
Award, May 12, 2005.

157) GAMI v. The United Mexican States, Award, November 15, 2004.

158) Azurix Corp v. Argentine Republic, ICSID Case No. ARB/01/12, Decision on Jurisdiction,
December 8, 2003.

159) Enron Corp and Ponderosa Assets LP v. Argentine Republic, 1ICSID Case No. ARB/01/3,
Decision on Jurisdiction, January 14, 2004.
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[& Impregilo Sp.A v. Argentine

o] ARGlA WAHEE e 2 BFPRS Bl AHA e £
Hlo] WA Al

A A ol AIstitt. WA, HAH=S A il
AGBAS] A& 7hdl 42.58%F 2 - IHAOR HFSL flow o] ke F
FEA FAT AR ARo] FAbe] AARa FREME FF FFEAY A

dare] g 227k AGBAS &

27t oj9A HEASA = el A i, L%
A 3l LRk A 4 £
kel A A ohimz 7]
A A1AJY A e FFEHA HHHY == A A (indirect or derivative
claims)°]il, A= FFEH= SHE Ay - YF-E FHshe SHE HAA Q]
7 Wge] 2e% Aol ool ICSIDE BT gk AN, e Fre
249 W4 Sk 2 S8 wE WHASI) thste] A3ANA FHAQ 3
o

THo] I=dl o= Barcelona Transaction AFAAA SHE dHolgt= HS 7

et

160) Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8, Decision on Jurisdiction,
August 3, 2004.
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[ Sempra v. Argentina

1989 I AH =2 A=re] A BEFS S537] Y5ty WgsAgS S
H 2 d8o 7 19913 BjE(Convertibility Law)2 A F3AE 5 ol ule}

161) Compania de Aguas del Aconquija S.A. and Vivendi Universal v. Argentine Republic, 1CSID
Case No. ARB/97/3, Decision on Annulment, July 3, 2002, para.73.

162) Impregilo S.p.A. v. Argentine Republic, ICSID Case No. ARB/07/17, Award, June 21, 2011.
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< 717385 Th163)

[3 Viadimir Berschader v. The Russian Federation

A1Z Q1 Vladimir Berschader®} Moise Berschader= =5 Wl7]o] =wlo g wW7]

163) Sempra Energy International v. The Argentine Republic, ICSID Case No. ARB/02/16, Decision
on Jurisdiction, May 11, 2005.
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7] flated ag FAAGS] FADE WA HAT FAEAES @A B Bl
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9w, B Aot EARAT] ofd FAK BRe) eld) FAE FrEo]
Aotk B4, AFAEC] FAL £RE WAl A FANHLS T 5 de

sk At A= WRlo] FAHAT L] S|Ate] B2 BITo| A% A=&
FAAH & F JAAAR, B HolMe BIZF SR obd Mo el
|52 F83] AAHT + dvhe= Aotk g, £ A BIT All.2

Z7F AR L FFeZ AR AY BASE Y 22 U8 T A=
gron}, o] wiie] A1l B3k §S FI HHEAIL E A BITY RE)|
] AL ofyEta 33t E‘r‘ﬂ A12z27F A3= HAS
! A= ARz T3

A9 w71 BI7P Aa9) ol goR FRI g gong, o
ARl LHFAE B FFAANA FANFAE RgE AE §A Yoim u

A5k % ek olw @AMAL FAFATE wAL zrew|, um i

gl G TAR FAFAZ AT 5 dEA BALG FAFAHE
QAR BhAkE Ao BN BAS tFo shedl, @AWl
A= o8 HEATHE AT PRE AU 28 AItE Fo, F ATV Y 2
3 el 24 TEsb 57) Mol av} 05 ATATA] P i
o] oleidt AAWAY Fe olFAE VUL LAY W, YA FHL o]

FZ FAZAY o182 ARV AFATARe] B TA) = AYEo] B

165) Viadimir Berschader and Moise Berschander v. The Russian Federation, SCC Case No.
080/2004, Award, April 21, 2006.
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Aolth, W&o ICSID ok o8] EAFANNE =B Ay} AdHo=
A A

W EE BASE AL Folel A48 FAE AVSAY, EE @
<= A 6‘]-0#(on behalf of) =AE ANT = =S ZATAHS FiL Aok

L. 2= 9

1) ICSID &<

ICSID Aeke A5z A2F B)EAN “F GAATE BAL FAlo] 3551
2 FOE gol RAYARY FH2 Ao, A=Y AujE olfw

A7k e Ak FROR S Ao Feld WS Wope) A gujael 3
A3 ek o EAFAT] AL 74 AxMele] ICSID FAe] GA}

AAAS peAsh AARE BA 9 2P| h2W, FAFXT BAY
ook “slsele] A sl Qa PAAEC] Y WAL 1 HHoR 1FA
B AeAE 87HE FHo AYH] FAFAE AT & Aok 7

2ol FAAE A7F WA e] B REC] 279
= wpll w2k AR BE A-T 45, B FFo] WA= Estal vl
ZQlo] o] FAE HAAHoRE Aff %Xﬂ’é‘}:ﬂ_ wE o] m=E IAlE 7HETh
= AR et e Afelle B7E d2 Esfddl At AVE HA=E

2 =AEAE A7 5 Ao,

EREREE) Tx}o}ab o5

HAPHA S AHRJeR st FAE A7Iske A5, AL T3l HAS
29 AR AF712 Ak BAAS el Zwslel dth o, qo}
ANE ool thalel AAT WAL QTR ¥R FAT WAL Holw Ak
AN, Amco v. Indonesia AFANA A= ICSID FAjl] 23t Ho] ot
HA B oo E Aoy, FARPTE AT HARIE FAAGA
ol Al A7gQ1 FALE QS AP R AAGE Ao HFo] B u), o] =<lo] A

A
wjsks o=alAE el Hol ARATH AHe IAAHAS TR v 3

166) B<F A25% A28 (b) : Any juridical person which had the nationality of a Contracting State
other than the State party to the dispute on the date on which the parties consented to submit
such dispute to conciliation or arbitration and any juridical person which had the nationality of
the Contracting State party to the dispute on that date and which, because of foreign control,
the parties have agreed should be treated as a national of another Contracting State for the
purposes of this Convention.
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NAFTA A117% A1) B2d 2= 7 - 7P=os Af EE
Aujsts HAAHT 719S Alst SAE A7E = Udohied) FaR 719E
it SAE xﬂ7]'8}€% A Z2 FHR T VIS AW S &
St A5S YFsNok o oA, & o we AVIE Thunderbird A7 A
SABRTF= AHle] —] AlZ BALE At - AiERA] e A4 o) i
= 717skAA All7xRs Al ghs 8olE oSkl ol F4A orE &
Astejop sh=t, 0174‘3] A 5o FAAAY WA Auivks Yrjgital B Fe

ikl skdot &, Ad'A Al &2 Abd/d(de facto)®] AW ASHAE FES}

g1 s

L. S-S

[F TSA Spectrum De Argentina S.A. v. Argentine Republic

oA =e o] Abzle] H&d WETE= - of23MEIY BIT A|10Z A63o]169)
ol=dlE Y AL e Ak wiHle] ofste] A= B9 #dAs T3}
Aea A8, A Ei(controlled)’ o] &fv]= THE SJAFS] FA Sholl 915
ZRIZIGAL shdth. TLEu o] ARl UIEEE AL TSI Haldd=r X
HRIQl TSAS BAISHA i, AHAE 1ol 3 TAHE AESHA Bdvhar
Stlth. B3 ICSID HoF A25% A2% (bl o8ty #dde] AHsid, &

I

o H

=

167) Amco Asia Corporation, Pan American Development Limited, PT Amco Indonesia v. Republic
of Indonesia, 1CSID, Award, 1984.

168) Article 1117: Claim by an Investor of a Party on Behalf of an Enterprise
1. An investor of a Party, on behalf of an enterprise of another Party that is a juridical person
that the investor owns or controls directly or indirectly, may submit to arbitration under this
Section a claim...

169) Article 10. (6) A legal person which is incorporated or constituted under the law in force in
the territory of one Contracting Party and which, before a dispute arises, is controlled by
nationals of the other Contracting Party shall, in accordance with article 25(2)(b) of the
Convention be treated for the purposes of the Convention as a national of the other
Contracting Party.
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i

&3] dAXHAL] FAS ARsle Avoew HEsta a3l A|uf(effective
control)7} EA&loF gthal SRtk FARHF= ASH FHol vlIFo] E of Al
HRle HF AfAle ol2dEY IRl Mr. Jorge Justo NeussP OS2, TSA
st o)=le] Auirt EAEATH & 4 §lal, WA ICSID ok Al2sxE A
28 ()Y olE UETE FAAE & § glonz A1 Ao st B3
o] gltkar A} TE170)

[ Plama Consortium Limited(PCL) v. Bulgaria

B ARdell 289 ECT A7z ANghe AF=e] JE hellx -2 ALY
20| fle FAA] daide 2ot ReE g & dokar qHgska 9l
ThITh o] Apzde] A13]), PCLL ECTS] AeF t‘aLOJ /\}O]EEV: Z o] 3jAtelt).
TABAT= AHQ] ST Apo|zeie A3 = A
22, g A=l Il o] IAE & EE% XlHH* =A7} #gd =5
Holztar skt o *}740114 g =2 o] Mr. Vautrine ARplo] 21791
AL 100%E Ao afstal okal Fskelh olo thate] wAA =
Mr. Vautrin®] PCLES A3 AMAS 283] =31x Egcta vhakstgdth PCL
< OJHFEH EMUZ= 3AF &fd g, o] A= ECT A= 13&
Zta A gre Aotk 2y AA IS Mr. Vautrin®] Zg Fo|HA F
Aol EMUE &f Et Adjslal Jom, EMUE AAHAS Aujshs 3419l
PHLS FAISIERZ AR A ZA7F flvkar Fs3dth. SARA-F= Mr.

Vautrin©] ARl th3t i BAE HE3] T Hil, o]F vhbel7] 9

0 ﬂJ

o] AlEd JaATe] A= ARAde] gl AGsgY. 22
AE = Mr. Vautrin®] A1ARS AF e Auiditta B, A17x% A1 24
St Tl are] AEEHS 7145k 172)

170) TSA Spectrum de Argentina S.A. v. Argentine Republic, ICSID Case No. ARB/05/5, Award,
December 19, 2008.

171) 92 b3 Z T} “Each Contracting Party reserves the right to deny the advantages of this
Part(Part III) to: (1) a legal entity if citizens or nationals of a third state own or control such
entity and if that entity has no substantial business activities in the Area of the Contracting
Party in which it is organized.”

172) Plama Consortium Limited v. Republic of Bulgaria, 1CSID Case No. ARB/03/24, Award,
August 27, 2008.
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[ Waste Management Inc. v. The United Mexican States

uar =32 9] A1%Ql Waste Management= 3|21 =70l AA)8F AS]AL Acaverde

o] AcapulcoA|dA 2H7|HE] AMBIAE AFNZ e FSAGS
Acapulco A3} A AstH L, A AT A7 Y3 Banobras 23] Alek
olF-& HF3ATE o|F AAHRIL Aol AAN7] T olF = AEst U=
A F& vFA Acaverde= HF-23J<l Banobras =] o
S3fo] AFS AHSA A= BanobrasE: HAHNE AES A7k, =
Acapulcor| & FHE FAE A7t 25 717 B LAl
AcapulcoA| 9} Banobras®] 9|7} HHAX} ol we}l o] Fo x| #] 9kl A}l
A 71X vrgstgvar =5t 3F Acaverde= Acapulco2] 9} Banobras2)
TEZ st HAA= WA AFARe} FAEAR}F HAGol A APH AR (denial of
justice) & BT TR

il
o
-
il
315
32
k1
o
o

F o AE Abdo] QFHBR Y PAAH L] Edo] griHA B
WS 71Zsiehin)

5. F7Fgle] ASEA

7F 72

A eld FAMY FA Tt TATE F ATE AUH B ¥
gshe WA Yo, A% TAWIY THIY HPaAe FEIokd 4
@ q s

ik Z7hAe] Rt wA FARe 9
& B9 ST Fohe] Asolok Bk o] AL AWANE Pl Fhel A%

173) Waste Management, Inc. v. United Mexican States (“Number 27), ICSID Case No. ARB
(AF)/00/3, Award, April 30, 2004.
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AZIE™ 2 =7ke] 7)ol IA oo fA|EA ofldte AAE A AshA
u, A3AY S BAE ] feke] AdEet F9(due diligence)’ o F-E
SHA] gk AMAS YSallor bt mgk 1efeh ARl giste] ARl =rulA
TAl(local remedy)’ & FootA] 4 A= =70 AHE + Aok 84
o, A AAHAA] A, F7EARY] AKA, &) B Fo] el
21=3

op

S7H]e] e & FASANAM wel vREolAE Y
54T 71 F FARAS AR A2 = 5
S7FYfIE ] Aol #E Aotk I = FAAT
L7 obd 54 71w AfjolnE FARATS FHE sh=
wojof ke FQl Wi, AHle mHAew He 4
TE718 B F7I9Y B2 Aste] dE <

2 FAFAR AYeln FAFAT FH7 HE A

7hedl st
7He] A, &
Jol| = =7}
AsAe 28t

=747

o %
S

i
x
dn o

X
o
o

—o
L

O]
o,
_>|~1_‘
N
"
)
I
4

o3t ofl

L. SHHEFAR

[3 Gustav F W Hamester GmbH & Co KG v. Republic of Ghanal74
O AHETA
of ApelA =] FAA}F Gustave 4G T #A] ALeE T om 94t3]

[©)
A ARSgE, ANRF 2 HEd) Zaolsldsis Ak Adske] §4

ot SRS FFHLE tkE FF ANS AuBHn FEL oI

174) Gustav F W Hamester GmbH & Co KG v. Republic of Ghana, ICSID Case No. ARB/07/24,
Award, January 18, 2010.
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%mifa B, A9 FAE
g MARFe AUz RS APshgo
sz 5e] BIT ke F2ai),

PSS B5 gAe 59 A
Z}A kol ESHE o] )
U sjasia, 2 7 %XH—% xﬂﬂa

£ 2 X
L

SARTe BRPEL Bole] rALEA] FAAA B FATAY
93] ZQKILC Articles on Responsibility of States for Internationally Wrongful

Acts: ©J8l, ILC ZRb), A4S dEshaA, £A7F B 9o FAR] =3}
AsEs T oz, o)5e] A9l FHAFTe ALHA gevy F
Attt w3l IFY LI EVIEEE] ARATE PAEIEE YAuEe FH o)

HAQEE ILC Z%F AI5=200176) oJsitiete o529 FH= JAHT & A

%= aME} npAEto 2 FF019) 3] Pole Ik BAY AXE
"ol = ﬂ% Jo] oJUEZ ILC XQF A§ZE1T) B Aol HEE xR F=via
StATh olet 2o FlHIre] e dlsle FARAGRE v Zo] HAds)
Ak

O oI9S ILC 2F A4z 4] H717]181712
—8— o}%%w} AZgR1e) 43} 2ol F7171]
STARGR= ILC =<t 1l4zo11x1 —ﬁ'—X%s]. gz o

“ A 7t
ENE E DO EER DR L I Sl b ol e R B
ERIEERORERS —:%7}71401 ohJz} ‘gAte] oo AxE P F 9

175) =7F Qe B3 FGoF 2ot A4R(F 7] gAY AA)AME “=7F P =
ANHA AHEe 22X FAY 2dte] AAAT. 283 AL 1 P IFAHALY
WAl 93te] Jggutx| ol FASI Ut

176) 7ol B3 HF xot ASZE7H#Y 99 7tz A% e “B 2IE9)
214, FAYY 2 A7 FoE o3 Frp13e] A9 FAUY ATt A

2 0Fas W ot 2 slgel TS Aol ol ARE 9 AL A3 @

177) 1 LC 29 AEAHY =S Yl FEdte AAEEY 9 IrtE AXK)M=E
= 2 AS g B 2 Ao P9 AA gAY Tk P9z i FHTh
a3 A e Hoo] A F7HE st AEse B, e (b) L

(a ) EE e 9 7l
e gwe] FANE WA AFRA olZl0l FA YA A Teln e B
YAE JYBEE 4R A ol TolAE Aerekn FAstn ek
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Yzzol st Zaolge AN JRE AT £ = AL TH
mAoz dh AYstoltt 1A Fge] WAe mHorslAs)sl 1984 W
A32zol wel AVES(de facto) =771 BHO.ZA L X 9E ZteU= Aoy F
QARG R= olo] Fo31R] &FUth AA, A|32Z= HETro] FFoLLF oA A
W9l g As) ANE WY S Aok AT AT S, o YA PAx
A maol99sle] olAtsiskel Fel Foolw WHA 4 Aok A, ol o
WHQ AAe] AN mIoleAse] Aokae] % B g ojRol B @
S oglnk ol Aok thE AAFASTY AdolN FetE maolsAsle] o
Go] Bue] AART $HFL omATh F PRI AN BE AFEL B
Ml 2 W, FARYRE 229U WELCO T AAeR WA
2

O FHOFABIE ILC ZSF ASZ el FAr|EA

B 30 A3)7)t 19843 ) AlxolA wEl ATl wj, AL
AR es Foigita Adsiith o, ARATS PAkeks Hxe 24 3§
A7} It ALY YA A Wrt 123 FRATS WA Aol
a1, @] AEE AAe oste FaE l% g7t oATE AE A=
sfof goha Btttk wEbd FABAFE AFATY Q4LE PAlete] FHT
FFol A3l 9o ARt ATHEe] Jria AP o, o= F7t s
Qo] ool E A <lo] 0]4E A7k A= Z4z+e) 9o Aol tisto]
AESoF Fthal ST ILC Z<F A5 HE8S 1H3= dH A9, %Zﬂﬁr;‘q
T FRFAAk d-Este] A AelA Aot ATt Akt H
T e TAEs A Ee ?-%7}7144 AAEA FHAFAEA] o7 EHO}Oﬂ
Zo] HESIAH. 53] BHAg Y] &8 oFo] s T, 4838 =
Fol9jd3] o] Poe FFEA9] %_"ﬂi;—ﬂ‘ﬂ ol F=& % Aolnen, =717
BozAo FAAT T2 PASHA] triar BT

Ol

ro rlr -1

O Zote] 3ol ol 3t ILC 23+ A8=2)

X

& o

ZAWARE ILC 2ok AR we EAE maollse] P9izt B
o] AXHEAES By 9k, T A7} Bk A wE BAl6] me} 5
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PHJEA ARl Grin Bk F AT Y9To] FRAFES 4
FAE 2t IARE Tk AN A9 EE BAd W ASNE F
Za CESSE Rt M 2

?l wAlE wdsy] ffste] FARARTE WA Yo }% e AHA
o gt ek 2t Ao} vIxEal Fske N 9IS A4S Wile A
ojth. FAWE R ARl A3 A F 2001 7+ ZM & AT, 2002
dF FETE A, 20039 A9t 8 7S AWESIT WA, 2001
g 7HARA AE gdste] Z3oel At ARUls s AAEAY AR §
AS Wkt HA gtk 20029 T RS Aol e, oE dEe

gl v E FAbke Blewel #% 242 sy s AT

7b sl dd ZAolA, ICSID gefelut BITOl wet dHd sAddRrE side
Bago olghs FAAT FAo| Foslych mlAutoZ 2003d 48 HT
st FABER= Z310k9)US] Wameo $742] d9= ILC =RF AlgZe] w

g FaA = ALEE § gtk Bith o4 SR 2] A7
F3ok 3] o] Ll thste] wrtel ok Ak A FTAE S F jUdt
I T 84Y T39S FYELS AT AR FHZAA A F o
w2} AL A eEgkal, weEbA] ILC &<t Algzol wel JjAlA st ALHtal &

T ok A8
[ Romak S.A. v. The Republic of Uzbekistan8)

A174%1 ROMAK S.A.= 1969 9]0 Ayso] JAIHoR Sas
ol & SAE, 7oA S olF FxuoR FEE £ FEFFALE A
AstEth 217321 2]o] =] 37) 3JA}, Uzkhleborproduct, Uzdon, 12]3L Odil
2 1 FEFFAG FAstA=l, Akl G elA Uzdono] 417 1ol A
Has AFokA g Abdo] WAt ofdd A0S & FHAIF A1zl
w2} GAFTAA79) FTAE 213393, GAFTA TAAHE E 199741 8¢ 22¢

178) Romak S.A.(Switzerland) v. The Republic of Uzbekistan, UNCITRAL, PCA Case No. AA280,
Award, November 26, 2009.

179) A E AP A E3](The Grain and Feed Trade Association)] O 2 o] 3|7}
FEAMAL TR AR ALY ﬁ]ok,q/u o AT glon, FATEAY ) B
BAS TAZ OHﬁo}ﬂ Ak FAZITFE Pk A

Rl
#dd
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HZ AAS YHL o] Ao GAFTA =ATAHEE= Romako] &FF3F 2 4ut
= EH%}O% Uzdon®] 55 AFdlloF sttfa ZAA o™, =3+ Alke

Hid= 02 W3l 10,510,629.12¢} ojAE AFE AS X
& %zuﬂ 71228k Heo] AYPAE S FlRoy, =
%o ZA3F] UNCITRAL A7 we =4S

YL FARAEIE 2 4 EA40 et #EE 3
o] IVB e I ZRe A ol e FI|Bololol dhE
Uzdon® H%9 Z9E eloln AFAoRE g sBolen 743
oo thsled A1 1L, Uzkhleborproduct®} UzdonS EF F3&E4S 95t A
HE 7F 71RO 2N, o5 e HilAFo HH ASEHL FAESATH
=, Uzkhleborproduct= FH7} 51%2] AES 2t Qe 797]FHo|H, Uzdon
o spolgelehs Aot Te FARPRE )
fﬁxﬂé}?ﬂ gorng iA=L BIT A9xd] W& FAFYE sttt & F §

a, mEbN FAREEE 2 ARl tig #do] glthHA Uzdon &91Y =714
—i'—*éOﬂ Bt e HE2 Al Tt

rJ

[ United Parcel Service v. Canada

AlA 212 Canada Poste] 97} FAA o ALHTHE A shol H213 =9
NAFTA A1102ZWZU$) 2 A11052FHL7=HS) 96k F3et9c). 2l
212 Canada Poste] 39 =, i) SHAAS $5te] +5% Canada Poste] Q13
2}= A}3]AFQ] Purolator’} A& = ul Al Aol A O]*Q‘;_} F A AFsHAA A3
¢17} UPS CanadaolAle 223t Qz=ate] dish H2S 38R &S A, ii) 3
A, Zaxpo)lz Fo B3 XS F3lY H E%ﬁ Al o] AAENS o
FA1Z1 A, i) FEEA ] ARl A 5HAGE QlzetE o] &g A
FolAkgH T e giEHElE wol B AFd gt 7tAS A1g7HE olskE
A% A Fo] MUttt B ALE FAR fvrs AT T3
2He o] FF] TAR F7|He] PYrt H7el| A&SHES 7S ILC 2%
A4z oH80) JRAIS FPAlshs A Ee @A B9 LI Il ALKES

180) ILC 23t A4ZEE7IAN ] FAPHA) R)elAE =7k Bsle] FAANA 2Re ©
27 FAM olste] AR AT 2 AP T A AW APl oJste]
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181) Canada-Certain Measures Concerning Periodicals(WT/DS31/R). & Al WTO @
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o e At 4ol AR AL 7N USS o Canada Poste] 744747
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[# Jan de Nul v. Egypt'$9

B ARAS] A1H1e W7o 3JAIQ] Dredging International N.V.3} Jan de Nul
N.V.(o]8), AIZRIE)0la L= o|FEo|th 4SS HAA=Y] w97
#Q ol 2231 d=(Suez Canal Authority: ©|3}, SCA)Z2] <F&]A| ol whe} =
= st FAAPE FAs] flstd dHE FEHARA DI - IDN| JE
Y IAE 2 A Aokl Fostdth. 18y AES IS AR 01:0174]
ok FYE

QA% #H ARE oo g aFal R AFTOZH R4
T ARon, 1o W HEF S A dE 5 ' A rmy]

=<
o - FAFEA-oFE BIT7F 7183 sAstL aH3 e 5 FAERTUHS
ursiRitta sk, of 73 49nk @) Euits A ske SAlTAE
A8k

T ARCIA WA AHRJES T olfE SCAS BH7} o|HES] A%
Aol skl A, sSCA= A= WA =7kzA¢d digstr] wiel ILC
Z9H85) A4zrde] =7 e Pt a, 4, SCAE ILC %9t A5z ARA
e ket e 1U4 HWH SCA= A8z *J =7ke] SA AAE e 7w

= 2 ARdeA = ‘i‘rx A}Z‘i AR Hoﬂ Edstdvtal AT ol F

O SCAE =7}7]BCI7KILC %8t Al4x)

SAAPRE ANFAES] FANE SCAZF ILC %8t A4xde] F7)7|Hol &
a2 J&%} 7] 98t B 2ES AWETL § 2E <) ZE S7P#

Canada Post®] 352 UPS7} £ A48 A|7|sh= Ao thgh BB g3, o]= UPSo|
FTAA go Tolth

184) Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID Case No.
ARB/04/13, Award, November 6, 2008.

185) The ILC’s Articles on Responsibility of States for Internationally Wrongful Acts, 2001.
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O SCAE =719 A|AJd WE2= 7]HVKHILC %9t A8ZF)
SHH, ILC %% AREw “5A4 Q] e GA7E A =71 AA] &

Aol W} ojw e FAS F A% ok FAMe met A Frle] W=

=
stodor gl A SkaL 91% Hl, AlFAEL o] ZAE SCAY 97}t 1Al

143



& AR SRS HA AR

el ALdTia %%fﬂ%iv} Iy B AR EAE SCAS] dflol tist
of IATe] oHg AAE SATE FAE FE F JYOeBE, ILC X3 A8
zo 2AT 94159 ‘—ﬂ.%‘% S F flvka Byrh

FAWPHE Gob 2L olfz AYAS U@ scAd BeE BT
ugith webd Ackel AA 2 oAz U SCAS YHAE

bglow, ScA o] FRE, AFARARYH A Y
MY 59 YA FA F7ho)] A&EHE A0E Hojop

144









L
[Pnd
140

Pe

4

AE At nEdd e

HEAses AnFhes g2d F4 2 7
zPor Aw FACGHE T 4B e
o e A AT Ul ol 3%

Saahete] ARBAS, HeFOE A3

o= AollA Aol U F2 vXHJ&XéEﬂﬂ%

94%01 A B8
Aol glovk, WIS

o Fedte e B0z g
(_b_}:

o) ?X} 3 AR
A H3o g

% 727
e

SA(hste] ARFAE BHoE
wR, YEeg e B

I kY] AU FF d8¥(like circumstances)’, ‘@ FEISF  t-$(less
So FAHA WG ofnlsh

favorable treatment)’, ‘XPET]-$-9] FTF3} 870
2 AR 38 AA=rodar @ 8%

43t A3 A 7AHEH HxFH %37, EJ
7kl FAZF FE =9 = ATt

o 78" Hal=d¢ =
PN AEFS 988

Ha7lEHF d22 Aefao] = ARAA A Hag A dgH
-p-RbE2 Fofsfof o2 ¥ ol= = AFARTE FASA AN M 8ol
A&3he dFoldA AR e FARS A 7| xﬁhy;u} x}z 9185 o]
FES by gty gutd oz EXNFAGAE HAFUele B4 s o
WA =0l SFAFAl tiste] FAAFHZE] HA s Foses Hst
T 3, o]Ro] FAstal FHI UIFETS FEI BT P SHH(FPS)S X




O FARE - 7E(ISD) #HA R

ol
.

Jn o
do o oX flr

b
N
N
=
o
2

F9993= A 2001 d NAFTA #11105% 3
< vhAste FARARIE T 23 AN o ARHL AR GEES 3
o 1 B9 FARAEE BY, HA|EU o RE ddste d o
F2 1) FAAY] G 7] (legitimate expectation) X3, i) AFH A Y-(denial
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s % Aglo] BAFANS HAAste H FgE= AFo] Aok whd, 1H
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SAhel Pl AL TASHE HoIA SARSHELI
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WER e 950 Waw 7 gARe $Ee RN A% FARA F

186) TF9t, ASEAN ¥ A}3 % (Association of South-East Asian Nations Agreement for the Protection
and Promotion of Investments)®} F=, 20|, A9 dlo] Z7]o] AZA% BITNAN= W=
Ul 7AE ol Fa YA Yl Untied Nations Conference on Trade and
Development(UNCTAD), National Treatment, UNCTAD/ITE/IIT/11 (Vol. IV) (New York:
UNCTAD, 1999), p.1416 =,

187) A. Newcombe & L. Paradell, Law and Practice of Investment Treaties (Alphen: Kluwer Law
International, 2009), p.150.

188) NAFTA A1102x0 A= “Zt FAMT2 Fxbe] A, 4, &3, 49
i o owte] AR tatd 59 AP AR AR Fojste Ant

e OB OB 2 PATY st B FARD FI5T Uk F

HEE AAROEH T AN} AF FAAA ¥ ABE F 5 A )
3% AFsel A9 E8AY £YL ERE F Atk

189) Dolzer®} Schreuere W RIS HHS FA FX70] 7274 #AS AQsta 3
€& o o=l T S TZ}X}E et ApEetA] s ofF-shste] 95l F
A BFAD) Feig e pEH TS AN Fr Adlen A¥sn at
Rudolf Dolzer & Christoph Schreuer, Principles of International Investment Law (New York:
Oxford University Press, 2008), p.178.
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2 Btk mEe] FARellAe wmnae 95l FX(het AT 24 9
A9 Qe W FAGH} Bk 3 GE SARPAA BFARSE B
B 1= EACHEE A, T4 BE @A 488 & 3

A FgBd ggs pEe.
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WERS giute] BAE AY FABPRES FEHOE 3B EHS

stel Slwk lRE AESG A WA WAET ATATARSE vinHE T

sk Aol F WAl AFATAAL FEAA Hd

WA ofF, F Aol EAREAS PESFE Aotk A
3

gl v} EAseAE ARdT

W Sjure] Beke BAHOR g zke) Hlme] 72HTh 9HAEA
A TE EARES] W ulgs) Ao W tl$e) et 47E7] uE
of BAE A7SE Aotk WEe FABATE WA EAATL A4 oy

190) =L F03 & = 3 i (relativity)ol] Atk HE R ¥ ARE
BUG w, 9 TR, T FAAAA Fol® ol oiM el Hlm(comparison) S
aFshe A nesE, WIUNsaHe e vagdel At A 71F(elative
standards)e] 2} & 4= AT},

191) Untied Nations Conference on Trade and Development (UNCTAD), InvestorState Dispute

Settlement and Impact on Investment Rulemaking, (New York and Geneva: United Nations,
2007), p.48.
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192) Jesald. W. Salacuse, The Law of Investment Treaties, (New York: Oxford University Press,
2010), p.248.

193) UPS At A, w=r 71491 2413491 UPSE Zlytio] #3|AFQ1 UPS Canada®S A 3he] 7l
Ut el Eujel Axug AEaE AZed s $w 9430 Aure] Aud
© W FAKCanada Post)= ZNUTH Ul 12 SHuE Ao oid =HAL 7Fx3 YTk
o] 2ol % Canada Post= Bujsl 2¥ujer qul2 5 Ao ) =Y SAANFINE 3
S shedl, o] EokellA UPS Canadast ZBABAl AT UPSAHE Authe] A4 B4

AA] W o] Canada Postol]l HIEAZARE 711 7] wEo] W=vlo)s-o $vtevii
et SABGE= dujqu et LRAHIA7 B2 r] wjEe] UPS$ Canada Post

7b FY el JA F}a B ool #E A1102x AW FAES 7148 §4,

AA Q) Ronald A Cass= 7 2] H(separate statement)S F3}o] T L3 3o 3l
=A 0 g A FABRA A J=A Y ARE dyRotol drpa gy

194) S.D. Myers, Inc. v. Government of Canada, UNCITRAL, Award, December 30, 2002.
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tate] AR JFe PRl AR AE A= EFEGY. SARER=
“ARZA7F W= g el fRbeleA] Frketed dojM AREAE Qg
AAZ JFo] FAEa HFHA EFF A oS WAL J=A o9}
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o =R fRke Jesty] fsiie old ANt a7 BE ARLE g
ol HEEjopt Ty al sttt o]ef o] =Rt 7]Eo] AR At
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zZAd wet J18E F Ave HL olF FAFAFAME dBHA IFHL
0]
AR

i

HAE I RAFAAT AMEAS] PSS Feted ol TR
9% (intent to discriminate)7}A] YSE o= gtke AHolth &, ApHEY &
dSote AR Fdhal, FAFA|To] f=lolgte o|fE APEsAT=
Zo] 45 dart ok olF FAXEAME FARATY A Y=
F idk= Aol QA Qt} ol & E9, Feldman v. Mexico A9l

A19%) FARAF= == FAATE =elolgte A9 i we A
Ao|B=2, Wxuit-g- ffuto] WuslA Fapate] =3

w2 4

oN ro Mt pE

iR

Bolghe A2 YT et gk Bl Yo} ALY AEe Ha ol
BEE MRS ZA7 g A%l 1 AR R ZAZ QFEPT B4

Cf. dg=t AR

SR TO] AFATAAS A7 FAAE AT Y WS A=
Sl AR FA VR EFF] GTURS AW IRE WAl doke
ol olg alol A AT F, ITATAAS A5 FAATE N2 T

e wa gE AlE s Aol LA FARHo) vFo] IYsi
S gleAd ke HESHE Holth GAMI v. Mexico AHANH10 3)21379)
S e BY5HE 9% MRl o8] ABde F4L BAda W GAM
o] $PshE ARl £EFYT. oo AN FAF Aol Y= FAR

195) Marvin Roy Feldman v. Mexico, ICSID Case No. ARB(AF)/99/1, Award, December, 16, 2002.
196) Ak BEoh FAAQ] &2 2 EIaA A3 A2d 3. FARAI Y 28 dE&s 3
=% 5 Ak
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200) United Parcel Service of America Inc. v. Government of Canada,
2007.

201) MEAE WY BIT A3E A2FAAE HeFth$7t BE Al HgHTn FAst 9



» FA - 2PEASD) H] R

o] HiAlHE FES EAslo] AFHor FASE FHE U0 MFN B¢
WEHIth -9 37 A ALE203) FETS HolA fAste A$E th o|xd
T2 o] theksted MFNe &gt wge] oA Bd=o] A grh

2. Zsl=rth-o] 48 A

SARAGNN MEN Z&e] #Hgsld] 43 Aot dolg Tt APE
Wk SEAEAATL BRG] A3w A4S A RExTdS 483}
32 she Afelle olgd Aot el F&& Wtk MFN 23S WA
oJAG BefAQl Art ofdet FA W' FHol A Aol ) A
£ Agelng, AfiEo] HES wiAG FRo vsiMe MFN 238 963
F gtk BHE X8R, AASH, AFEA, Rz, AFxg Sol HdId
7h WA EE IEHQ] Foo|th

O B, MENS Sl O 8399 2523e A8stus e 3 5

ot 9ELe g3 2o “More particularly, each Contracting Party shall accord to such
investments treatment which in any case shall not be less favourable than that accorded either
to investments of its own nationals or to investments of nationals of any third State, whichever
is more favourable to the national concerned.” &H}Yol-d=r BIT(1996)o A= 2 &= o -0l
et mE ?rww AedtE ¢ WA Aok = A3E A1 A2gelN Ha)
U9 WRNUSE FAIEA AP A 23S ANP BE FAAIERY
1127146 @%%E}L BAEAT. A3 dES os3d 2o “(1)  Neither
Contracting Party shall in its territory subject investments or returns of nationals or companies
of the other Contracting Party to treatment less favourable than that which it accords to
investments or returns of its own nationals or companies or to investments or returns of
nationals or companies of any third Party. -+ (3) For the avoidance of doubt it is confirmed
that the treatment provided for in paragraphs (1) and (2) above shall apply to the provisions
of Articles 1 to 11 of this Agreement.”

202) =Y = BIT(1998) A3x A33, A4gelxs BAAYF 53 Agoles Ha=xdert A
|5X geva fFAsta Ao Y2 53 2tk “3) Such treatment shall not relate to
privileges which either Contracting State accords to investors of third States on account of its
membership of, or association with, a customs or economic union, a common market or a free
trade area. 4) The treatment granted under this Article shall not relate to advantages which
either Contracting State accords to investors of third States by virtue of a double taxation
agreement or other agreements regarding matters of taxation.”

203) Pl=-A7HE FTA Alls4xdAs HaTo¢5 W9l A st ek d&2
ey Zo) «.. (4) Each Party shall accord to investors of the other Party and to theirs
covered investments the better of national treatment or most-favoured-nation treatment”.
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D2 (ejusdem generis principle)d] A|$HS W=U AT 42L&

= LS H1F ol &= A7oll et 48 7 Uoe o
of, ‘F&#A P oA FoH Y ‘FAFA FS] MFN
£ & Ao oY F FFTAF LFe ILC7t AHE "MFEN X
A A7+ (Report of the International Law Commission to the General Assembly on
the Work of Its Thirtieth Session),o4]204) A7fEATE FAHo 2 5 4 A9Z
= “MFN Z&& I ZZgoA FAFoE HASIL IAY e FAFoZE 3
g0 AAHE AlEY ARE] FHEH . FASYL, A10RE “MFN dj$-o
285 Wzt ste ARy AbEo] Al3Tel Fodste 9o i FAg
ol &8 Aot LAk i A ok olH 3 FEAG dHS o
FABAAE g FEHL Aok 2Hy FAFL
oAwgt A5 o8A HEH=AS TARETIL F ARdelA FAAH AR
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3. Hall=die-oF 2A1A BaT|E

I o] xg9] s4lo|tk. MFN tf-9-2 @;%1%4%’49} o
date] HZo FABAEANA F 7 5 EEE Uk AA, W
o oAM= L fRF ARE AAsl7] st Ege 394 FEAS IS
W, MFN t-$-o] #3 FxAgAe] 2F2 Az XZFoz 745 o] U=
oMy Austa B33 7|5S w2X Gtk 4, Y FASAE
+ 9 BITY 785l = MFN x| o3l A39] BITZHE AAZ B

2 A8 5 YeA 2
2y 3189 ARV e we, 9
F4L AsHo BYske Aol s 3 AL

of The BITS] UAH HEEFL VEF AACE Thee] R5o] Ytk

204) Report of the International Law Commission to the General Assembly on the Work of Its
Thirtieth ~ Session,  (1978)  Yearbook  of the  International Law  Commission,
A/CN.4/SER.A/1978/Add.1 (Part 2) (ILC Report) and “Most-Favoured-Nation Clause”, Yearbook
of the International Law Commission, 1970, Vol. II, p.201-213.
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[ MTD Equity v. Chile

AFoe EAAT AL s welol Aol PAIZ Al Melotn A AF

A Felshr] SAstel Falel A=ATANAS Y Ak ARSI FAE
ABSAT. FAHRFNA AE ol AL AT Fo] FxairIR ok&aal
3, AR E $EUAL AT ATAYS S T =AAY FRy
49l =AY APl ARAG Bl $EEAL ¥ slokw A,
ATAZ S AWEofaL Aol Al whesii o, aid Aol tigk 8= ge] o
te AE AR Gk A1 & el 289 T o|rlof - A BIT A3
o] MFN %2205 %3dlo] e - dvka BIT 2 ¥ - A=o}e]o} BITE 94
SAed, oI5 BITAAE Aol Aiate] FAE 5908 Folt dad
A71E WFES orsela Joka gtk o4y MFN 23S Esi] § BIT
5 98F F A=A Bt FARHF= <& A L o]Aof - A BITA
= MFN x| wjAlds &k Alg, A9d™, = A& BAskaL U=

N 1
v, 1 9]9] AEES MFN X389 9]6‘]-04 g80] 7153gn EO]-OIZ ST Al
1 3 ATk

[ White Industries v. India

S =& 2] White Industries Australia Limited= 1= A5H7} 1999 55 - 2
T BITY| fuiEle A& FHAsle uiged T2 &4& ?J?i‘ﬂrtt] 201013 79 27
o]l UNCITRAL FAF2ol o3 FAE zﬂﬂs}Mu}. SlEAHEE 1970 )&}
1980dtel 22X Ng AYs sz AR = ]?.j Coal Indias %3}
o] Pipawar A< /NISTFE AZsHHA 1970t F4k 2o g AE A
A Coal Indiax 1956d A% Aol 2Jste] AHH 7112@%1 2+ N
W Z2AE 1S HES o T HIS Fougith kA Coal India2)

205) e o]Ajok-dd BIT A3zl A1@oMe Hal5olgo st FAste THI 92
FrAbgE Metol A FAst e dE2 oSF 2t “Investments made by investors of
either Contracting Party in the territory of the other Contracting Party shall receive treatment
which is fair and equitable, and not less favourable than that accorded to investments made by
investors of any third State.”

206) MTD Equity Sdn. Bhd. & MTD Chile S.A. v. Chile, ICSID Case No. ARB/01/7, Award, May
25, 2004.
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Ao 2 AL aASAAT, oo AL B 24 R BN AP m9F
l

ATk o]F 198737 1989 Alo] Coal India®} 217302 Pipawar ZZ A

Eo} ¥
w3k Aok Aol S0zt 1989 8Y 28U ¢ TEAEC] B3 Au|o FTF
ALS AAsIGTh 2 AltoMe AF Al BEAE 2Hshe BS AH

oA HU2E AF3slar, vl Afole 42l HIEE E7]Z 3t
a8y o]F Ak 3 F AlFgdo] Ak A
W HEEE FojoF dl=Aol] thste] 2173213} Coal IndiaZtel] thEo] AT

oo Agele 19993 64 28Uol| Aol FA
A718FP I ICC ZAFAZRE= 20029 5¢€ 279 A
v}, 3417321 Coal Indiax= 20023 9¥ 6¥ ZAAE}
A 715G TE 3 21491 2002d 9¥ 11, 7w

ZUA A = AL P HY 2 AR iHYE 2002 10¥ 29990 § 84S
Agslar 2AAE HY9 FHAAE AAE TATEE Ha P o]F 20034 11
o4 19¢ AHR1e] HTFE

o
N1Z4etQaL, olo A1 <91e 2003 129 15¢ $ 112

4 Al AR
Oy EAaAFIE= 2004 59 7Y GA] o]E 7IZSIATE 2131 2004 7¥
3199 i del Amstant giHYge 20089 1€ 16Y9) o] AuE A3 &
320 AjFF-ol o]HIHoY, E 19

o] AV FAHTY 28 FASI ARFAL ol AR AuFo] %
; AR Bk %915te] 4 FE A% W] Y

o 5
BIT(¢]3}, ¥ 7 BIT)E Rttt stdax Sz A17]

B ARAOA AR, 2 A BIT Al4x A2ddolA 143 “dibAef=o] A3
I FARRNA Fofshs tlv-i g B &2 S e FAFhIA
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oA S W83, o] gl TASIY AlAAL 2001 A= - FHO|E BIT
A4z A53e] HES FASALE T Foll m=d A =2 A= FAH A
7t BYE AET F JdE aRFA FEE AT 97U} Elt‘r 07) 2171 ¥
S k] 7FY=Ql A TA FARAL] FHYS fste 9dS thE]a o}
7HA] ol AB}E A Kaled, ol Ax - FH|E BIT A4z A539
‘AR AT Tl ekEe], AxF oz B 7 BIT Al4x A2 ¢
HHE T Stk Wb, SRS AR AG7F Tl olf = 7|ZhEofof
stohar whaksigict. AA, Q= - FHo]E BIT A4 A532 £ 7 BITY HY

4
£
)
.2}
T
% -
(2
rhe
r\l
&
—
1o
o

= . Aofm2 Fato] #ste] quliRe] ¢ F
|HTE= Aol FYstdr] wiiolth webA A4z A23e] MEN x33 283
| AT o]Hg Ak=e oxof HAE alzlstol it =4, A% - T4
BIT Al4x A|582 2 7 BITo| F&sitet=s 1o wE o= 2 A BIT
o rE Ul 2003 69 28Y o]Fo WAYG Atol| gt AEHTh webA 1
ojFel AT AFHAY XA A= AL FolA Blojdth

q&

4& %/\16}—: 2 A BIT«] HAA N = 0%%%1:}1 %ZJOM ol <7} gith
ushd AAl, BIT 42 MFN 28-S
= Zo] o BITY #38& ZA=dvty Exkst 2A7F §la, 2318 1319] MFN
XS T FAAg Holop ’6‘}111 4, YAHTS MFN 23S 53
BITE &3t Zlo] qliHs FAAske € BITY HA ¥ttt #7443,

T - FS°]E BIT A4z XilSTM 8ol ¥ 7 BITY ok 173 °ﬂ Xi =22
A FAACR WA sttt Wb FARPT= B 7 BITY M
Ag3td A= - FHolE BITE 98 & gl IJAHTY 3 71

N FN I
2 e r

207) Article 4(5) of the IndiaKuwait BIT
Each Contracting Party shall... provide effective means of asserting claims and enforcing rights
with respect to investments....

208) White Industries Australia Limited v. The Republic of India, UNCITRAL, Award, November 30,
2011.
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AT AN A AT FHADE ANES I8 B, FAAE o
9% 87 glol BHE FAE A/NES H8Y UE BITE A8F 5 UEA

3ol
7t BxHel AES 518¢ Al
[ Impregilo S.p.A v. Argentine Republic

o] AbolA AHIe o FAFA] olggo} - of23lEY} BIT(ol3}, # 7
BIT) A|3% A|13+e] MFN %3-2209) £3t] & ] §43F 73S A3 v|=-
ol=2dEly BIT A7ZE d&3ded, 5 2o =i EAxs Fulydoly
FAA AL ArsAY, B SALZHE e/l ol IAlFA 35S A
= A9d = Ut w2 AP&OMX% A FAA A7l Aol 1870 et =
WHEs ARE 957 gtk oldl diste il =S FasA A7) A 8iY
9 LS 1 ZFolal, wEpA olF Y HHoE
&l AL S&HA gevhal stiok =g # O BIT A3x
MFN Z3¢] g2 «“o& AofgArls Fakael 9§ T4, 1
Fabel #EE Y &F 9 o] JA st fEEHE VE BE AR

H
(investments made by the investors of the other Contracting Party, income and
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N,
N

N

flo

f

Ry
E

H
12
e
w5 2
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F

0

activities related to such investments and all other matters regulated by this
Agreement)™o]2}i WAEo] Qlove e} BHE Al @HEEH, B A
BIT Alsxe] a2 AHade FAo] B3 Ao o)z Bas|aaa o
B3 Aolul, APHOE MFN Z2Fe Agzo] A48 etk Fgaisict.

209) ¥ 7 BIT A3x A& “Z AFZA5S Aw FE oA tE AFZA=o] T2
7b @ A, 283 TR 4%51 —’F%‘ﬂr g5, o ? o]

Qb A= FAAY A3E F A

gopra sk ok
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FTABAREE ‘HS(treatment)’ 2= &0 A= EANEAI T2 HxpZ ARE
E HE&F F o, FF <o FA ot FEHE 7
other matters regulated by this Agreement)’¢|g}= A B2
= BHLAS Jidoleta Bt ofgel E AREAH
S 48 & ATt EA=, Sl Alds)
ARG B2z O fEstAY B8R EA7F oflH, Fagh
- o2l Ey BITAMA Y IWldxtel wAFA Fo Addsies A
Aol FAFAe A FWHAE HIEA] AXEE = £ 7 BITHE
A o5k skt MEN 238 EAdxddd H88 4 =7t
o] JFL T UA Fou, aHE BT MFN Z3oA] ¢
oKall matters)’ =+ ‘BIT7} &3l ZE AFKany matter)’ ©]2kal 733
e HAZ EANZEAE Ldete AR AT AR CE, FAY
e AARle] E 7 BITY MFN 235 §3te] 1|+ - of23lEL} BITY &
AAAE 98 Aol dvta B, £ 7 BIT Algxe] Ul Akdaxd
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Hol| oJste] F Aleko] A Wkor) 1999 FAIH =] Al
R osle] oz FEHJT AHAL o] A7} 5 - ol=dE Y
BIT(¢]3}, & 7 BIT)ol Y¥tdtiy FHatdA RS 73tk

=

of

e 2 7 BITel 2w T4} FAE AE A 1sAY B
A Afstelol s, MIN 233 53] 0@ 848 A g o2
i | BITS] AA7HE 988 & Aokn 233k JAHTS MIN
232 Bolo] 02 ¥YY AN BEPEL VEHE AL WEOE S, A

210) Impregilo S.p.A. v. Argentine Republic, ICSID Case No. ARB/07/17, Award, June, 21, 2011.
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2HPES 88t AL F8HA vt FAASATH :Lﬂiﬂr TARZT=
MFN Z&-8 &3t A39] BITo| #AE EANEEAE d8&stk= A MFN
2SS AX Feetal, 3 o= AF2pAL EH'C'& HEo] 4Rz

9%
Holo} gtk A &S AT

[ Maffezini v. Spain

loto

glstEde] A F5S YA 2EdIFel TR 2131 ol=3lE
9l Maffezinie oF23EY - 2#¢1 BIT(o]8l, & 7 BIT)o| A A=
A E ICSID FAE A71skGtE A BITIM= FAAE ZAFANE A7)
7] A 187899 7z B WA gulH e EAS IR RS FASIY I
AT FAAZE 2 2 BITAA 4% AT Fa3= Hele) 75 A
2] eSk7] wjiZol] BAFo #IHe] gtk FASATE 1y FxAE 29
Q1 - A BITol| w29 WA LA [ &5 A7eA] @Falx ICSID A
o BAL AEsHE Aol F&H, A B A BITY ¢zl ost
of o frEgh 299l - A BITY BANEAA 4SS 488 AFo] ki
=g

ole] thet] FAJAF= Hal|lmth-2FolA HAF R FAMNES A5t
1 A FYEE, 28 EANARTL = TR Hoel EIHESH
ddEo] Ak WG dobrt A3 Xofo] o FofoA AEE AEG
Exzte] A Bzl o faldt B AT A
Fe| A A Sdd 4 dvkar st TXH-’&
iAol =Estr] fg e7hd Y 7Izke AR & FAE s&ste AT 29
#PE AT =g FAVF | 2 A BIT«] Ha w2l B3 FT,
= o] Aol Uiido] = EE ARQHKall matters subject to this Agreement)’2 3
Aol of=dlEuket AAgk BITARE 3l B& =7kek A23 BITll= ol
& B77b ke s AHskack

211) Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8, Decision on Jurisdiction,
3 August 2004, paras.102-103.

212) Emilio Agustin Maffezini v. The Kingdom of Spain, ICSID Case No. ARB/97/7, Award,
November 13, 2000.
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AHIEL "9 - #Alo} BIT(0]8}, ¥ 7 BIT) ARZoNA 74 A
MFN 235 {183t iAol & =7iet A2 BITAA FAS] H4
B 2 BITEH @A d4sta %1213 , A7) FAA AR A SABE
o] 1= ojoF Frta FAsIA. W, WA =2 MFN 232 AAH Haqf
goll et} A& HL‘%}%D:}.

rIJ°" ﬂllm rr

TABET = o] AHFE B BITS MF RS AR o] AE
HA ed=ra skl A, Az Hlsdes AU Boks 93] AAs
i gd=E o7lel EAsAdAe xgHA Fdth =4, & A BITVF AEd
1989 BAJell= MFN Z&o] FAs)A-A = L5 =R tgh o] 79
ST vreF Aet=so] oS AASATY, & o LA A A T, Al
1022 37 BAsks Aol mhebd OlE HAISHA o2 212 MNF 230
A A A e AEHA FeF =T AYS HoAF= Aotk AA, FAZA
o] WS AFHLE T Zo] A= Aoloj 89 SR T4
A ol AlLfstATka Heltk A &do] 82 widao} ujdE
oo F7t2 FASAHL] s AT Akl Ak, S50k AER FAlR
FEY Aol o] Bk 8] AT A HFeR A LU
olgjg @ajo] B 7 BITol% W= deka Rolol sh=dl, ool Hol| wl3o] &
o & 7 BITS] MFN &2 #4824t 854 derhal ddsith2s)

=
(
)

[ Telenor Mobile Communications A.S. v. Hungary

AHQLe =2 9o] - FrhE] BIT(0]3}, ¥ 7 BIT) A4z HZs-v APt

213) Viadimir Berschader and Moise Berschander v. The Russian Federation, SCC Case No. 080/
2004, Award, April 21, 2006.
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o ddxe 4TS sh= vk FUEEZE BE wvtek AER BITCl Hoh ek
2AN AL doka A39e ol g ANt 9 A
e g AATHIE 948 & ke 73
o] Ma ﬁ‘ezini AR Siemens Abz1e] BAFHE AASHATE. UA Maffezini A2
ol= ey ExA7 259l ARE Az ZAAH 3 AbAeld], of=3dlE L -
23Rl BIT A4z = «o] FAo] HEHe e ARl thste] A =2
B FARA] b, A3= FAANA Fojste dle-Eog E23 oS F
oAM= ¢ "o skt o] ARl ARl MFN Z3o] dA1% A
2Rt ofyet dap Aol HEHuHA, AAFT Lo gE =7kt
AR BT £ 2 BITS 2o $AN2EA} #elshA 1450 Q7] o
of el AATEES 98T 5 Uoky Sk Lo, 5 - ok} BIT
o} #FAst A 7E Siemens AFAA FTABAF= MFN 28-S 531 A39
BIT(e}=2&Ely - A BIT)o 48 AN EAEAE 83 *
S 7% HA o Bilela, wa o) FNEAA Y HE Hse] R Ho}
of pA Aapqi el 98-S A2

ol

o2 FAWAPRY B
A A7HAE Yol stk AR, rxepHl Bl Bldvk of u}
2H, FxoFe gall X0k FHAd HAM HIFo] E Sl
ojmle] wet Moz sfAafor ok wit HRA| ] WA|ZF o] e I B F
Ao A& FAe A3=Y FAAPL ve R o EYshA] & Els
ofol st = X9 9w FAAS] A A H(substantive) B ol 3 S
7he)7)E Ao, o] <Ax}Z|(procedural) BE|7FA] o 2L AL ofth
E21247F MEN H$-2 w5 z2170] ke A, HAFHQ A% e A3
MFN %35 Fste] 7] BIT 49 Ags 3Ysie 32 e HAY &40
o =4, MFN 25 g 48 35 A3 FAFATS FAAS] Treaty
Shopping Z1gFe] 3J|A%ko] & 4= Qo). AlA|, MFN X382 gt 3
B BIT7} A8 Aghe] A2 AZAEE ) BITY 2y EAs)
FAE 3o] ok ulA, MFN %32 HA ddshes 43S

214) Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8, Decision on Jurisdiction,
3 August 2004, paras.102-103.
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SFaro] o) FolQlrle|t) BIT W A Z-AR oA Fafl A=t &8
e B4 BA S Afole a2 A= g EF3oF 31, MFN
Z4s 2l E BIT Aek2e] ox &

§3te] BANZAANAA B AL )
shehe A%E @A Aok

BIT AoF=9] e & AFT F U= ARG #AAsto, Irig] AR A8
o] B w29 o7}t A A 15709 BIT 7F&dl 37tg)et 2143 BITYo] ICSID
of ZAAH & F Ade S AH oz FAS BT AL Wt U A
14719] BITE 25 SAA ddS 'BE e oust EA oz s 9l
ot s, ke AREIF AZAS 22719 BITE AHEY, 77e TAAA o4
S g g 2HE BAPZ 2P, 13E RE B oz v 745
Roem, & A BITE EFS e & ¢ /3 A4S gEe] WA 5o=
AA B £A'E FAS T I 99 EALS wE YAISHA] &t wEkA U1
Z9o] HAFE= FAAHY S AT oA FS EASRE Fdlsia

& g Uk ol FAAAFF = £

g olsle] BANAA mATE A

|

=

H271EWS- Aol Aol AFARAAANA 23 FARAA 4=
oAsior & ETh HV|IFHSE o5l WY de-E 78t
% o2 7P Sy Ev B33 daglel, =% 1
Aakell skl AAE & Hage] A4S Wi FAFAHAAN HiTEol

215) Telenor Mobile Communications A.S. v. The Republic of Hungary, ICSID Case No. ARB/04/15,
Award, September 13, 2006.
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@Rl 3 PUASH TFIH] ek & - v] FTA Al15E
Hrr\Z e ehe EA Sl AyAETO] AFATAS el TABEH
RolSeg Awske BAO, ool FHsA IYF By

& ®HEol QHAFPS)S Edrale Adolzta Aojsta Utk WA,
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=

FET= tFE9 ExFAAA ZFHH HREOE, FHAar|su$e dREeF
TAE L Yok AL3 - v FTA A11.5F AA] o]gs wals Hata 9
A, FPSE 7|EFow YA, APlAS e 53 Z8 SozXHE o

Al ek B ofolrt. 2= RIFAA el thek o] o
B SAEsHd IgEl 2 Bagtddd], oiiEe FAREL ©f

o2 qtAstA 9l FETSF 7ol 9 & g

1152 A1), oz 1 oule] tsir= drtHes zh Aof=o] Al sy
of wel a7HE FE AREIE AFse ol ol sk o]Ad
=9 FAFAL f=AFAFhl Y HaffHoR HirEde-s FHA

A Z FET9} FPSel tigh £ @7 st sle vl o] dFe 7414
&2 ofefol A AvRE= .

9o

o,

Lo

—d

rr
i o
=
i & o

2o e 4 B

£ 2 B R

AREe] A B2 AAoth dF FARAL olE HaTEd A5k
TS vk e, - v FTA Alllszs HAir|Edvee A5 sl
“Egskal R - X—i%ﬂ%*& EXM] 7 oHOk & ARG HaTE

ES AR AH-3HA

216) ARTICLE 11.5: MINIMUM STANDARD OF TREATMENT
1. Each Party shall accord to covered investments treatment in accordance with customary
international law, including fair and equitable treatment and full protection and security.
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NAFTA A A11052A FETES HA7|FU$-29] Wz F431a ot
NAFTA A1105% A1 Ao =83 7|Foz2 851 g AL 2001
NAFTA FTC7} Ak ‘Al117ge] 54 Z&d gk Xz Qld 21 3d=5

o] ol& AEsiAl & WAL IAH Metalclad B4, S.D. Myers I, Pope &
Talbot A, 183l Metalclad B2 FAHZHo] 9 23S Z17] @] A5t

N

N
=
(]
()]
FN

wo] HA7] wjFolth fMAFY Fo W& 1) A1ge] FHAi7)
T =l g SABFHLY HAV|ES 58k, i) FET 9=<lol
gt FAAEHEY HAarlE S HAIEHS ode 87sHA Feve A
iii) NAFTAS] t}2 oFE 9kt Zo] Iulz FHAV|FU$ Avrs AHA7=
AL ofleh= Aotk olug sAAFLE HAV|EW-9F FETY #A, 18
A11052 A& & A2 8 Abole] BAIE WEs] stk

FETE AF7HA FAFAdA 7 #ol 1&Hol & 7EYdE J3ta
I FARFJ] W&ol TRl M= AEH = e o] HUTh ojHg

=32 TFHSZ FETY HAE WAl & A=A, oA FARFHE dAH=
Ar7|zoz B ARt #E Yr} 7EHo 7 EAAARE By Ex1EHo)
TR Jde W, g4 AAHA, Ao i) 58 myste] 1 HES
st

L. S5t SEe 2 F2 LIE

FETE /Nd AA7F Raste] 44 2oz
A5ex Bwe] 44 4ok o =
o Sjgshs Aol F2 2 9N Aol QgHEna B

2. For greater certainty, paragraph 1 prescribes the customary international law minimum standard

of treatment of aliens as the minimum standard of treatment to be afforded to covered

investments. The concepts of “fair and equitable treatment” and “full protection and security”
do not require treatment in addition to or beyond that which is required by that standard, and
do not create additional substantive rights. The obligation in paragraph 1 to provide:

(a) “fair and equitable treatment” includes the obligation not to deny justice in criminal, civil,
or administrative adjudicatory proceedings in accordance with the principle of due process
embodied in the principal legal systems of the world.

217) Note of Interpretation of Certain Chapter 11 Provisions, adopted by the NAFTA Free Trade
Commission, 31 July 2001.
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218) Duke Energy Electroquil Partners and Electroquil S.A. v. Republic of Ecuador, ICSID Case
No. ARB/04/19, Award, 18 August 2008, para.340.

219) Metalpar S.A. and Buen Aire S.A. v. Argentine Republic, ICSID Case No. ARB/03/5, Award
on the Merits, 6 June 2008, para.186.

220) Jan de Nul NV v. Arab Republic of Egypt, ICSID Case No. ARB/04/13, Award, 6 November
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& AR S7RBSD) H] TR

R Ll - L P PEPECESE SESE R P
Zo|| H|F=o] FET 9iytell thste] A3 A|gke] 7teiA= B-¢+% At Saluka v.
Coech A EATARE “Tolol BH TS TEE + A= FARATY 4
99 9ei7h 97 mesloler s, ool el A9 felAel st 107

=9 A FAEEE Bla o] dastob ol skdvk2h &S, Continental
Casualty v. Argentina A TABZF-= vlS TAE BIT Ao FAE g
WA WA wEo] FAHANE, olle] WA STl AT B
B oolye}, olF olfE =7F BRE d= WE JiHol AdEda Be
RS s

o
-
s

g
fo

[ AES Summit Generation Limited & AES - Tisza Eronmu Kitf. v. Hungary

jma X 2006%3_‘: | 7129 AEHES AAST 2006137 20073 A= o)
E SYstg=n 2y o]2 st 213Qle 1996l FAE TA] zh
é%‘& 711‘412 JJr%éﬂ Eh Zﬂé‘}?‘;ﬁ}. ol&d FHAHH= FEE= 2001

A& < 23 o= olfFE o] ¥
& MA=S FE3AL —‘ﬂr‘%f?} THAIAAE BAAHAT ol AFAo] F
WA AZEtAE WA AAE FaseE ZX|olth npARte g, A1H0E H4lH
=9 qFAIZEA 7} E%‘ﬁ}ﬂl 7‘6245411 AL, AL BRAgHA edgkon, Al
Aoz HPwon, 53] /fGH 2006 AHHL £x3] FAF HEHOR &9

2008, para.263.
221) Saluka v. Czech Republic, UNCITRAL Rules, Partial Award, 17 March 2006, para.304.

222) Continental Casualty Company v. Argentine Republic, ICSID Case No. ARB/03/9, Award, 5
September 2008, para.258.

203) AHde] BT FAAHA WES B RTA A2 A2A 3 EAY 2 FAY Foo] &
A Wee 22 4 Ao
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United Mexican States A}71225). 1996\ d HEFwl@A FAl9= AES Summit©]

HAZd=o] FARgE Abdo] 1A E Y, FRo NIFSAE As5E AEHS o, F

o= Mg o] tiste] ZHANSAIE FAY Folgte Mol WuWs] =y

gems ALl FRHE AN Al AATA} £URA @ Aol

7= T itk 2T B AFRle] Fste AXH ZARVF 7HEn
o}

AR E! g Aolgke gobe AEA, T ARIF 2P Fopol
T =
R =

[ White Industries v. India

B A FA A AHJL FJAHT] 597 Coal Indiags JHZ ICC
FTAE A7et FABHS ¥ °
A

BITSl o)A 2 A FA5 A%adr}22

.
B o
ot

N
l o

3

< JAeEA AHR1Y] HEE VIHE oA

3okl ot FAATE obd H7HY] HAL HAS Ao o
T EFst oAA T e olE AR Aotk gHA, ICC
ol Coal India AHRIS ZHE wke 2R ZXE HI3s)
& Ho| SdE B3, 238 EEEs FTeAanh ofdd 213
0] Coal India® ©o]2st &
akA] @ske g FET o|F-5 fnkcka 4ttt ol2ig 417

ot ol X
ol i o2 om
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1o g2 |
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224) Duke Energy Electroquil Partners & Electroquil S.A. v. Republic of Ecuador, ICSID Case No.
ARB/04/19, Award, August 198, 2008.

225) Técnicas Medioambientales Tecmed, S.A. v. The United Mexican States, ICSID Case No. ARB
(AF)/00/2, Award, May 29, 2003.

226) AES Summit Generation Limited and AES-Tisza Eromii Kft v. The Republic of Hungary, ICSID
Case No. ARB/07/22, Award, September 23, 2010.

227) A8 wY FAAL WS B wuA A3F A8 3 FARviSe AAH wsolEol
2R Wes B2 4 Aok
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& AR SRS HA AR

Al7gQlo] A3t 7]tl(legitimate expectation)’d] 7S ZE 9]
=

o]
Bk ke JRF A, EAFRT] BAHo

ARFO A A1 AL HA, A HTo] LIPRZAE ‘ﬂ'?_]-o]—] %}M 3 =Fs)
AAZ Coal Indias HZ=A 71¢d d¥ur A prsigon, L3k 92442 Coal
Indiaol| Al BZA] ¥iga) ##Hste] ojust A= W Ho] gt =4, iy =
o) FARI AU Bl FAAY A8 AT 29 Bkl

Bt IFTALYS S AU Gl TEL & TP TS

EeR
o FHao 2o BFEE Yrkske Aol dsiM= ‘SW gornz yaH=ol

gk A, A

¢

TAREF= WA Coal India7} HISFS 73 &A1=, olze] A AR
EH-OJ Felolug ATl ALHA AL, wWEpA o]l 2% AHAe]
NAHNG. =A, AFAL ATl wEAGY AL 2R FAHY
71%% 5 Aolgks ZIdE Za dRlval sk b, dAlA=e] 1eC F
Az FAAZE ofER o] Ao Lol #FAS FARHA BE Aol
Z1d8d ek Aol ey A7gRlo]l Fard A, S el 282 FAMol

FII‘

ST Wol AL, FAFI] PAE AUYT FARS WANIZ FelshA
FE o, YWY AE WA el FARFL NPT WP Azl &
& AV Sl ARG o] Ae @ gm YT F AR dee] 9
AM Weld 10C FARP] thF Hao 28 AR Aoleks UFA A
C Qe ofEch A4, QRS AARF WAl FARE JVAPE A
&3k g HAY Aol st Fshe vk A JURF
Ao PR 2Fol AR FolUeT AHAE 2 43 Yglome, Ao A%
3 A28 Aol Ve AYHY] oldth ARHoE FARYRE FET AW
o /1% 2E FTE J14san

2) ApEAR

APH AR (denial of justice)= E8] T AIIHE APHZA A (judicial justice)gl ﬂ
Feb & 4 A, FAAE ZRLle] AYE Tk APHARPES] skAF T
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o s T2 —.—xﬂﬂ ek APEANY 9Fe od) ANH A
AR Qgsle] g, 1 gulel BaME B A Asi AXEY
A AP R 94%01 Faze) delg Ase TAFAT P97,

W, AAE B EFEL Fe vl g5 Apgasele] g
C Re g, 939 BT ARAR, 2RI 47,
TG W ALY RAER AR E oE @) onie

FANAE AARY L oldF AFH BHAA HEST Yok,

Middle East Cement v. Egypt A}71228) A B4 K= FET =
o) SAGT. o] Aol oIRE Ansl A4 2fel Hike gRAE 7
AolA A FAE sSIA=AE EAHA=H
2E TARY FAE QA 2% 2
s g4 AE P Ak ol A
ARl A A1 Akl gk bR - ARiek
3085 AI7ZR7F AS AAHEZR] b2l ubsrojof
@ Fu2 URATEA DMUAE T

SFA.

[ Jan de Nul v. Egypt

o] ARAe] 2115 7)o 3|AIR] Dredging International N.V.2} Jan de
Nul N.V.olal 343 =r& o] Eo|th AHAELS HJAH =] 97138 Foll=
ST (SCA) IS Aok whet Frol= gl A FAAYS s8] st
o Ay =PH<Q, Joint Venture DI - JDNO| FEY FALZ 2 A A<fol] 3o
stk AFAEL AT FRIL I At FHE 93 BE HAHE o
o - S E A|FToEN ALIE9 —rx}oﬂ E3E dRom, 1o tigh

e BHAl got W7ol - o|JE BITOlA 14 FET 59 FARITHAS ¢

2]

H

gl FRsE AHAse o1 of e Eefdo of 73 4wy 2
3}

(]

O

| SABAHARE 2T P7F APH AR s Fst=A] ol
A3 IS A4S AES & ey o] syt

228) Middle East Cement Shipping and Handling Co. S.A. v. Egypt, ICSID Case No. ARB/99/6,
Award, April 12, 2002.
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229) Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID Case
No. ARB/04/13, Award, November 5, 2008.
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O FARE - 7E(ISD) #HA R

[ Romak S.A. v. The Republic of Uzbekistan

AANE 1969 29204 APHe] FAHoR FES A & Ak
5}, UzdonT} A2FS A Zste] Ads Astd 5 ta2

jn
&,
>,
oX!
H
1o
j&l

Akt FAxF] oAS] GAFTA A4S AHFsda,
GAFTA TATGR= 1997 89 220l HF 4GS Uzl o FANA A
3 ] 47 =of théte] Uzdono] viaS AFsfetal 2

SHATE I Alokeiute] wE widEoR vst JdH 517 62922 124E9 1
£ AFE 3 sk %i AR IS o JF

Tt out B 7)4gsal, 29 - =9 BIT(O8), & 1 BIT) A9z

-
e

A = sle] Aoz 413l Al =,

7b 33 Mo dAor It APEARE TRl skl ol that
of YAH=L Hdol AP AFE o= AUl AR WMAEES AlEst
A e 5 wEHY Az A2 AR 2ds FASA7] wWEolgkar vt
gretath 3 ARARZE A-sr] AsiMe A BE alAseE A
FEA0l f7EHU, AHALS JdY Ao tiste] dardel FashA Fke
22, ol d4T & gl wsit a2y SARER= 417 GAFTA
TARAl & A BITRS FAbol sigsiA]l d=tta 2t wehs & 3 BIT
gel Bl FAZE EAsHA oldstrz B ARde] gk #ddo] glttar
azxgstar, APHAR T3 dei= mE ddstA] gkt

[ Saipem v. Bangladesh

A =9] F7]19<] Bangladesh Oil Gas and Mineral Corporation(©]3}, Pet-
robangla)2 1990\ 2€o] A&y} WZEtyAle] BEXR xgo g JFS vl
7] 918+ 409kme] ©|2+= o]zl AX|FAMAIS A ATt 2 Ak &4F
719 B2 19919 49 3092 AA Ao, AT AAE A
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Petrobangla= AAl 23] 520 dof F37I¥E 199 A3
A= FISAT, o F FINAE B =
Aspch e PSS Foh AT Mg B o

<
] = T %
HAa, A F B4 AFMAA Ag Q] ICC FA 3F-5o] FAHA
< Wt 28y Petrobanglas 22 3 7€ 199 WAl FAH A4z
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123 B Al43zol wel WEedA] A FARY AL A5 AVISHA
a1, olol thate] aFHAL 20049 49 219 = o)
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@ FAR - FEISD) F WA

o] opd 39 Z|@ANA FARRE AFE FoIF Ao XA o, of A5l
T EdAl g #o] wiAlEE AL okt FAsT

g, Y= Bel WMol ICC FAREFY HFE Fa AGT o F
= ICC A9 A Aol AdH =2 F719, PetrobanglaZt #1713 A
275 FABERTE ALY wEeltar sy 1y SRR = ke
S AHE ICC F ARl obrd WE sAE FotE ¢ floEE,

2
)
o
T —{E

)
L
o

_q]
ol FAEA ] FAFThal Kolop gkl Attt
u}

=2 Qo Re FATE %< (recognize) &
=

OJRE zl= ul Wo] olE FAstun ‘FAAER  FA™ H(anti-arbitration
injunction)’ S WX THH oS 9nkst Zolth EE W=tulA HYo] A4 &
£ EAU AAE B e A okl S B4 Az B4 4
o =

TATAE AT F, = et SALAE ALY AR ZolBE, w8
FoF Az ugitin EOPO]: tﬂﬂr B ARolA AR s Mol 1eC A
Aol AP FAE ¥E = 3t
HH g FARYN= A= WO] ICC “G‘ZH"";};S”‘:ILQ A8E
Fele dedsow, dd AN 453 7SS
By

=S M ICC TAY BAAbEC] HART s TAAE Hgslens

Fal FAAA] Fupide] Beld JFsAe F83 dSsdta st
T FAWHRE FAA WA el L FBL Aelgue] AH JuHo
2 AgHE A 9Fo) PPHE PHoR oFolde} Frkw ngth W4l

Fae W, 2

A% Weel A AYS FEF ZWo)
AAE gz destarhs Aol
Jela sersien 2o

230) Saipem S.p.A. v. The People’s Republic of Bangladesh, 1CSID Case No. ARB/05/07, Award,
June 30, 2009.
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3) &3ty

Z}-2]/d(arbitrariness)®} Z}EAJ(discrimination)> FET $¥FS #dsl= F83
84 AXEHY Q. dF FARPF= o|F FETS SHE HE9 J|Eo=
AE}Z|E stdth A& =9, Eureko v. Poland ARNA SABAF= 249
olal APEAQl g+ I AAZ FET 9JRke 7T BSius) 5, 8=
ARl A7 AR 71EAR] ZHE wWs] HEAF L, - A glel
T FAH HEs olFE FAAE B3Psta EEHsHA =;

Jtt 2y LF AR Ao Z Q] S FETS BE2 HESE 3
dl, 2 dlZ Azurix v. Argentina AF71°] Ut} o] AR A )

$7h AR FeARNE ST Aulze] FHE Histe] Aol W
S, FABARE 491 G 2 Az B9 Aue %
2 ZXR1A] AR A FAo FAdH W v]Fo| Fostojof strhal 3
t}232)

[ AES Summit Generation Limited & AES - Tisza Eronmu Ktf. v. Hungary

231) Eureko B.V. v. Poland, Partial award, August 19, 2005.
232) Azurix Corp. v. Argentina, ICSID Case No. ARB/01/12, Award, July 14, 2006.

233) AHde] B FAAHA WS B RTA A2 AA 3 EAY 2 Al Foe] &
A Wee 22 4 Ao
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O AHA/N&
Case No. ARB/07/22, Award, September 23, 2010.

[ Desert Line Project v. Yemen
234) AES Summit Generation Limited and AESTisza Ervomii Kft v. The Republic of Hungary, 1CSID




& AR SRS HA AR

2714 Afe Adsla, 19999 695E 2002 997t F 879 =
TF3AH olF I Fe] AFHA &R FS5L FARE 53
ABG(Yemen FATG)o] HEF oL, AAH=2 HHAd Yemen FA|
A HALE Foke &5 AVIEAH olol A% 2004 129 229 11
=o] A7 FAHG ALY 25 7178t B FJAS e &5 HA

A71EAk. 18y B2 gAlATre] AR Fejte] digd 2l
2004 129, FalztAel HEF ABEAa, AT T2 2AHJAAA &

[e]
ZyAoll A A3E 359 23 432%F 6,966 AWl YLS AFIEE Y, TIPS

AR T 8l 20059 192 5Ll A MR Fah2Ael
B3R, @R Yemen FAVHANN AT IANTL ATH 2 AL 2AHAY
a8t} 20058 59 ol o]z dAME oz FRE EX|Stn
ARSI

g =o] AME T8t Yemen SARAHY 253 JAS fst] #F
wAET we g Folstes AHQS e A Aol i, o=
FETO| ¢utety. FafjzdM= oadd=e) WA 9ol o =¢4 - 3414
Foell mE Aol FAs] Faolt AFderME ¥ AA4% 4% &
2] Aol AEA Ba2e dRolM o o glo] JAlA o]l AT FelaA
of Mg Fatel fIAth oked f FAM e W& ZAAREY] HEE A

)
=
3] Atk HollMe Fa2 Hopo Fht.

S|
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3 Holo}l dhr}235)

4) 7184

AR FZAAARE FET FE F9%A(transparency)d 7 #4571 = 3ot
AT WEZFQ AFACE Metalclad v. Mexico AFAS S 4 QTh236) o] ALA
A AARJE AT FAARRY IAF AE D FAE Jdstg o, A
AR AAs7E WFA] ¥, Y FAE $ARAATE AHetHAM d=H
AE WAk Ao BRI FABAF= HWAEZ FRO P= FAARY
A REED FAN IR P AT PR AAE DA AL

*é% BAEA] e AL A1105%2] FET 9
FAde] gl “FAE {3 EE #
e 74?47} %%ﬁl OJF?:} F UA stojof ) wEI ExxprF =
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T 5o 384
A= A2 Maffezini v. Spain /\]-7401]*1_:_ E}O]ﬂ‘ﬂﬂ- o] AL FA)

o] 2HJl ARAY7L FAAY AFS o]HT AS
H FF7]T SODIGAS] Qe EAFHog AALZ
(commercial)©]2} & 4 Qla, 33 715 BHEEHe] gJorg I Mo Ayl
Gl ALHEY o]# g F9= of=FEY - 2FQ BITAY FAAHEE o F
o fuiEl=d, 53 EAH et ddst FEAo] FEFoal Hole wl ol
A4z A1ge] FET o)Fo] Sujgch il 3tth23) &g LGKE v. Argentina A}
A FABZE-= FETT A4 A= ool AL J= dvkz on
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235) Desert Line Projects LLC v. The Republic of Yemen, ICSID Case No. ARB/05/17, Award,
February 6, 2008.

236) Metalclad Corporation v. Mexico, 1CSID Case No. ARB(AF)/97/1, 2000. 8. 30. ®A; H I ¥
Al ZEn0]o} Y2001 BCSC 664), 2001. 5. 2. BAHHLA A 3+ FZ (NAFTA).
237) Emilio Agustin Maffezini v. Spain, ICSID Case No. ARB/97/7, Decision on Jurisdiction, January

25, 2000.

238) LG&E Energy Corp., LG&E Capital Corp. and LG&E International Inc. v. Argentina, 1CSID
Case No. ARB/02/1, Decision on Liability, October 3, 2006.
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3. 53 BE} okl

TEY H3ok FHFPS)2 S FAAE WA, ARlae Ee =23 FY
SERYH Hod %5 JhE7led, SRR ek olHd ofdeR e &
g AEE SAEEHY dAE & HEgtdolth HiREe FAEAL oE
=

o]
HE ogF =2 A X3 FETS #Fo 3 ‘Frz_ra‘}i Aot oA, 3k v
FTA A11.5%F A8 HAV |9 A= 6}01] 7} GAVES ZAE T F
Bt gg-9F TES Bg 2 hAES xEste, A #GHA gE g5 F8u

QF 3 -3
g FA Fojsfol vl gstHA & & A2d (7})§oﬂH “A13}re] &
g 1Be B S ATE gFE 4 Aol IARFHE wek 8

T AERZE ATT ﬁ% [P ol 0}04 a 4 15 = o FAssAT

_\,01

FPSE 7|3}l 7,;56‘}% 43S Ko %E}. fM —;JPr %XH%@—“%L FPS7} &
A H =

=
Folghd A, ZAlE ol2dlEy FRe A= TR HE 3 4 oF

Hohar 3k Th239)

L. ST

[ AES Summit Generation Limited & AES - Tisza Eronmu Kif. v. Hungary

AHAEL ECT A10Z AL Aoke] Ao okl %Al BEe) ok
Ange Relsiee AT e w0 ot BeF Haww ozt WA

239) Azurix Corp. v. Argentina, ICSID Case No. ARB/01/12, Award July 14, 2006.
240) Article 10
(1) ... Such Investments shall also enjoy the most constant protection and security and no

Contracting Party shall in any way impair by unreasonable or discriminatory measures their
management, maintenance, use, enjoyment or disposal.
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HAZAE ATE AS Tgsh= MEAd, F7H ZF7F 20060 HHHS 7
Aot Hd AlBES JATFeEHA 2001 AHFHY TAIY AMASES <
As] AR, AHAHOE AHNSY FAVMAE HAHoR JEsponsg
$ 29 JRE AW FAHAT olo] sl FAATE F oA o
nehe A& o 9 PR Falo] B JRE vXe AY dHS
FA = A9 9HH3} Z3kK(stabilization clause)’ F= TEEHE= fdolH, & X9
3|

B Al AFATAAE Al AT BAz e Yo
S Folo] % (due diligence)’ ol =StE T SFPTE =, o] =
WES dol BRA WHBR AZRNAA FUT 5 9

olel thst] FTA|AR= & =9 HEMHAS €A dsHSE 7t
171 fste] FAbehs A-E FAIARAA 24 Abe

%
)

N
0
2
2
i

<l
il
gt
oX,
ofs

AFRJNES ke BHY FARAZ < 0}04 T o]
ks etstE ok Fgsk, 2001 AEFuiEA ordx P sHAAI7L
TYHA &S Aolge dF2 A, ovt HEIAA7} }ﬂX]EJU# A= 4F
Aialo] Agd Foletart ol Ut oA, Frie] AR JHEHAe A
T FF3AFHo AT FEHA ZAReEZ, A0z A1Fe] FPS o F 7t
ARkE AT & ¢ ioka shth

[ Pantechniki S.A. Contractors & Engineers v. Albania

AlZgele g2 - dupyo}l BIT A4x A|138+e] FPS oFe o=FA HE
of &g AHG FoJoF Ee JBYF(due diligence)E Pt F75}3
o} B Abdol A A" 199739 AQAME = A%<l Fxfo *m; e )
Fenh, AT 233 A ERE AARY] FAE BHEshe A Yoz A}
B S odiE ofF 7t it Aolth ey HAIH =S 1997 A BA
AHle] oE gutdol wRIEH 5% -5 wtomn, m3k AFcle 1Al
ool AR5 SHsidtE HS ASsHA Xtk vhabsiith

241) Abe] B FAF W& B EuA A2 Ad 3 cF=AE H FAde] ol &
NE HES Fx3 3
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olo] Ulste] FABARE IZ/he IJAEAANE H5E At AR

b Qo ole M kel HeAAS BAR A 55% e melstol
O 9w R 2 BEslor Grkn Hith B Ae] FAAG gEEe 24k
A FREE AP 5 Y2 BF 4ol AAsgtn A, oy 3
o nePe W Fo] AYL AR o] ozt BAl B 2aitHol

[¢}
99) gatel Ytk HolE R, AT Tejdt vl
Hoia shginha)

b

oo

2]

)

i
1o
l-«U.‘.
3%
ki 4
=
N
2

A54 748 (indirect expropriation)

TFEUDolE F7 =AFAAY Ahs AU AfHe
18 DaT o A3 FARATE F302 A0l AFATAA)
waksol & o)y} itk YukHoz BEAFAL IIFE R
2 TASE, F8o] WA AP 12 Astel NS A& T4
! ATt dE B0, wl=re] 2012 29 BIT Al6X(F8& 2 2AD

ANFFE “o= AdxE 2 JAL FAE, AF Ee (HHeE =
e £AEE Tt I3t e &AM s < Aok
T HAHS YstH(for a public purpose), b) HIXFEAQ] WA O Z(in a non-
discriminatory manner), c¢) A3t AHAsIH F3HQ BHAS AFSkil(on
payment of prompt, adequate, and effective compensation), d) Z*H4 i} o] wZ(in
accordance with due process of law) A% o] Sttpal sl A3 4=8-9]

97) 9% 2% wabel Aol el F4s 2ok

=z
g

ol
L

ox oo B rlr

Og{:,"
[ je

rol ok 11{9
rlo
o

£ 2

T #89 Fee TP AFAFAA] AkE A A O R E(taking)
FE I/ e Aol dubFoldoy, ZYd EolMe FAAe WA A/

242) Pantechniki S.A. Contractors & Engineers v. The Republic of Albania, ICSID Case
No. ARB/07/21, Award, July 30, 2009.
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» FA - 2PEASD) H] R

RSHA AV A} 7HAE urEske] AR
7

243) ARTICLE 11.6: EXPROPRIATION AND COMPENSATION
1. Neither Party may expropriate or nationalize a covered investment either directly or

indirectly through measures equivalent to expropriation or nationalization (expropriation),
except:

(a) for a public purpose;

(b) in a non-discriminatory manner;

(c) on payment of prompt, adequate, and effective compensation; and

(d) in accordance with due process of law and Article 11.5.1 through 11.5.3
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B3 Gk e, o] o] AFWAE vha Al T 5 e, A
W oolge FABEUY olFl AAHo] & Frke FANTL FAsked 1A,
a9 FAADE WAZ ATAEAANA S0l AT B Tk BA
B7b AAFEA BT FAH AFol QY] WEolth A olHF 3
o) 2re FURAe] 2AG o) FAZAC teke] QPR PPAS
A% St ok, FARIYIL MAFE RE BEstm wgAe Fgsher)
QoI W T2 ANGA T

HZole 5 FAEAHANA AT FHY A e AHFEXE HHTEY
&Rl wjAlste, 212 Qlete e Y = AFAAe] gk BT
E WAIshE Aoz A= gtk oA Investment Agreement for the
COMESA Common Investment Area(2007) A|20% A8 “m7fe] iA@Y}
7ﬂﬂ:‘q°ﬂ W FABEFHAAY dFo we, dUId=e] FFEY, A, A
A FHo g ket Agste oY FARAE &

=
o i
ZolA FAE IS Gl AGHA et s ek
Cf. 24A(Anex) B S A

2 X(explanatory annex)
: s ek g =
2004 AN 30 BITE 24550 B 30091 “eAlokEe] WS 8
TATEA e ARPERE, TAAL] A Al T 845 meshd]
wrslolol gk i) AR AAH B ot DAt P97t Al
AAA 7HA ol B AH BHE vFTe AT E 8o Y AL of
d.oii) AR Al Uik I3 ZdE Had Ax, i) ZE-Pele A
Arolgkal yrAskaL Ut

244) AFEL Y33} ZTh “Consistent with the right of states to regulate and the customary
international law principles on police powers, bona fide regulatory measures taken by a
Member State that are designed and applied to protect or enhance legitimate public welfare
objectives, such as public health, safety and the enviroment, shall not constitute an indirect
expropriation under this Article."
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3. I8 we] Ve

AEFEo] BAR FARANA TATARE PRE T datel 3
ARTE BAR 2} FFEAS 4G Tk FIE FU PAbekn v
Aol dwbdolth. Tk WS adte BHFEN, BAS 854 gE A
& FAE PEsE J1F0] FUAL BARL BrEe] FPe ool st
BAE FHL T3 94 gout, 9v BAE Ssd 2 A Fad 1ES
A = Yok FAHORE i) BAY 2A BAAY 4B AN 3
=, i) TR gelHel uE FHAEA ¥, i) 2N BH% F0z

of &<l vlEl o] AFH=A] Solrt.249)

7k Mek #oliel =, X&d

SRR FEFA) B FHL F BAL Fxxe Ay AYE B
Bshe golm, AR UF Falrk AP, 2eln Fs) Ade] 27 A%

245) 1uu} NAFTA &4 AAR) Fireman’s Fund Insurance Company v. United Mexican States A}
A FABAHRE7E HHFEG AU FAE FES= 7IES A 8k Aok AA,
2AE 27 FARATY 28 TR 9@ AAA BAl, 7 £Ae] AW )
FOHUA on A, BAE 27 ARANA o, WA, BA3 8 Atole] a4
OAlA, 22X AAHI FZHo] FSIQIA Fol aAO|Y. (Fireman’s Fund Insurance
Company v. United Mexican States, ICSID Case No. ARB(AF)/02/1, Award, 17 July 2006,
para.176.)

192



BARE T AW EE TR 247 olSo] 47
g ZYHoE wHNYH0 ok2e HsNE oI FREAZ Aok} oo A
SEdEAT DeleREY, 9 22 AT FA4el Ael WAt YALolA
B GEHololol HSEOl AFRTh B AMEel Uk AF Ho)
LG&E v. Argentina AFo)A ARl LG&E= ol=3lEly AFH7F 2001dH-H
20029714 A%E 424 BANNG AR S AFARAAEA o)
| A g FHael, AEe] waw AIHalel sk 0% ol Si2E
Ol el /18 BAS RSt FAVARE MUFE GRE wed
A DebE ~EAR A9 AAA A T4 G A A D, 3
9

) 219 A& =G FAso Frpa stk

0((_1

Lt FXEAS et 7o) &l

SAAEG FET 9 ARE BRtE sl F st AL FIE )

e 58 9588 2= Hedn. TR Q7o) T8 o 53
29l o]5iut oz} BAS Eaf AA 2 o7 AAF dg] I 7S 2
=t meb EARES 23] 4 B JFe] FAE Tojd HXom AH
ARl Aoy Fa Fo] wAE B3 A= FAT Ay WA 2 s TR
& sla, FAAELS o2 E3 T2 AA 2 AAZ g e FelH9l
7S A Bk 1822 BARAFo] FAA A BT WS A7|A
Za) ExRprt A3siAl Z1dis AAA dde] AHETH 1 23w IS8l
A = Aok

246) CMS v. Argentina, LG&E v. ArgentinaS W] FE3+ 2] ICSID AFAEF Nycombo Synergetics
Technology Holding AB v. Latvia 5 T2 NAFTA A E 0] 131 oo g

247) S.D. Myers v. Canada, Tecmed SA v. The United Mexican StatesS W3t Tt &7} o] &
A A&t ot

248) LG&E Energy Corporation, LG&E Capital Corporation, LG&E International INC v. Argentine
Republic, ICSID Case No. ARB/02/1, Decision on Liability, 3 October 2006.
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Ct. H|2M (proportionality) 2| 20

FARAT AR Fe7t IPFEQAIA ofE A" AIE FESE
A WA 71Ee 5T BHS 48] et sdE o] ™I AL
= B2 £d 19 HlE otk o2’ HlgAge «Ee TS 913 Aol
of sfal 1 =2 2o HH-3 Folojop sh=H], weF gl EHIAT 7
T3 RS Age Afdde oldg FuH 53 Atole] o] XA "k =
THAAA AL FAoNM249) FPEHJA LT, o] F Tecmed A2 oAM= Z1lE

A WA 8389 Tl HAHoR & A 89 HHo] ‘gel's A% A
olof k= FAATHY dHS A& Aolnk. add FeEA 9] id A
A7y ol Zosha FHelste] dARE Bl mEs FE8dds ETeta ¥
4 A% Aolgke WS olfrE MY EAE NS Fdtele S

249) Y& T} 2t} “Not only must a measure depriving a person of his property pursue, on
the facts as well as in principle, a legitimate aim ‘in the public interest’, but there must also
be a reasonable relationship of proportionality between the means employed and the aim sought
to be realized....The requisite balance will not be found if the person concerned has had to bea
r ‘an individual and excessive burden’....the Court considers that a measure must be both appro
priate for achieving its aim and not disproportionate thereto.”, James and Others v. the United
Kingdom, European Court of Human Rights, Series A No. 98, Judgment(21 February 1986), pa
ra. 50.
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TS & Atk ok HAT B4 7RE ADC v. Hungary APAOlA ARG R=
FE2H 270 oo ~FlR A FEY VAW oY A 2TV weo}
Ged] oS dlMTe 28 RT ol E 1 23] F=EnaL i 1o &
o35 7

Lf. HIXIEH &

ol
o
2

r ¥ 4>

go] H7] 98 F WAl a7S 78] HIxPEAR] ZA s, vt
o3 Aok gtk Aol o] st LIAMCO v. Libya A1
“njzpEAdo] I =89 21dYL HWulsla =T AX7}F gl
Hol e oz} #AYolmE, Wwls] APHAQ F82 ol
olgta FASIATESD o2 ¥ ADC v. Hungary SABZF= “3}
| SEiAe A= e AR diete] A= & 97 Ao
2P88S Adshe 71Ed sty AEst ub dck2s2)

2
ol
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o
e
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2 Mk KOE o E
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x

C. HEER £4

NAFTASH ECTS HIEE to] FAFAAA Ay Al HozA <3
M A2 due process of law) L7 F1 At} iy HHAx S HilslAg A
o3k HAL A9 gt ot ADC AFA EABAR = U7 AHARES F=

T
A ggrhe AN TR ghetel “AMAdE 494 Wa A4S F4
she 2k 54 2AZ IS 9 AR FHAQ A1 el 9] FP
3 AYE FHT 28 AVE & A VHE Fe Qolm A, uﬂ
a9 7187k SeE A WA e P97k ohjekn shnka wa,
orEelo} - wrvlol ARG BITE 2T U FARAGE 5]
el adosAe] AW T FAE ARee 29 FIE @

250) ADC Affiliate Limited and ADC & ADMC Management Limited v. The Republic of Hungary,
ICSID Case No. ARB/03/16, Award, October 2, 2006.

251) Lybian American Oil Company(LIAMCO) v. Libya, 20 ILM(1981).
252) ADC v. Hungary, Award, para.442.
253) ADC v. Hungary, Award, para.435.
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T}.254)

2t Fyet =4

EAGATE AFARAAY ALS F8T AP 0] O FIH BgS
slof @tk WM, FANL FHF U Fo FARTFEAA 1 9o
WE B TS UER A g A3 g, £80) doiME ey 4
Fgol o) mE BATE BASHIL Atk WF 55T Al Hha) 53
712k Wl mao] olFolAA g Aol AW £ 2L %—é:—s A %
sl ok mael gele] durdo AgHE AEe =

| T
W WAL Z]A §lol(prompt), XA 3](adequate), 1|3l G} OE(effectlve) o]
Fold Ao] a7HT255)

af. S
[ AES Summit Generation Limited & AES - Tisza Eronmu Ktf. v. Hungary

A= 20019 Ay HAF SHAIAA] AlFEES Qe
o] 2001'd MHFwFEG Wl d& F A= FI| A

Fagdedse AASE ojeld AT 2As} B 2o AR
stal = 8ol AF-S3=(tantamount to expropriation)’ X2} F3H
257) S AHRIEL HA oY FABZHAAME BlE F717F = FA1A)

—

254) Austria-Bosnia-Herzegovina BIT, Article 5(3) “Due process of law includes the right of an investor of
a Contracting Party which claims to be affected by expropriation by the other Contracting
Party to prompt review of its case, including the valuation of is investment and the payment
of compensation in accordance with the provisions of this Article, by a judicial authority or
another competent and independent authority of the latter Contracting Party.”

255) ©het, o] Zle] A= JATS WG JEolge olFE JNEFELS Calvo doctrined}
2L 71EE Q&3 ok A W88 Campbell Mclachlan QC et el., International
Investment Arbitration: Substantive Principles (New York: Oxford University Press, 2007),
p.316319 F=.

256) AbAe]l Bop A WE2 2 BaA A AE 30 2 2 FAdY Fovel &
AE Hee F2 5 Ak

257) ARTICLE 13 (EXPROPRIATION)

(1) Investments of Investors of a Contracting Party in the Area of any other Contracting Party
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“Expropriation”)

ZA7F AE 7= gobd A1FQlEe] F
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Aot Est

‘|.

9]
shall not be nationalized, expropriated or subjected to a measure or measures having effect

equivalent to nationalization or expropriation (hereinafter referred to as

except where such Expropriation is ....
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STARGTF= TRFEold AFEAE AFE A fFAFAe] 908
A7} AAA o Z FAGAY, FAY] 71X EE Aake] A BEo] &g A
ol 989 + dvka Btk SARER= AHAEC] ALMEX] tigh &fH
oy ¥d= e Fskar A&Este] AAFS Ajle] steuz, FAE
S P8l e A ohlArkar st

[ RSM Production Company and others v. Grenada

A B AHRJE 7R SRl wlE w29 RSMO] 1996 7€l T
A AT NEA G Bt BASIAT & Akl e Aleke] T
o] RSMo| AFER17EE At FilH=ro] olF 542l
FES HOJ AATE RSM2 200413 49 7ERA7ME AA3FF o DAl =
o o, oS sl 20053 7Y AES S
Eﬁit} o] wjiTo] FARRITe| EAJo] WAYSH I RSM Aleko| A 3
Hatol] wet ICSIDO FAIE AT 210152 HilH o] A
%ﬁl%‘ﬂ% fIWketar RSMO] 7WERIZEE AR-Sk= ulighell AR5 FAE AL
(de facto) T&3tAtha FHsIA oY, A =o] ARY AYE FIH
st idetdthe AS FAASR FHEkA Xt A%
- 2ttt BITAA 7838 854 ks F33t7] Hsixe FalH =9
2Rl 9 e A7t dFEHooF stet], AHIES o5 FAFHCRE W
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[ Telenor Mobile Communications A.S. v. Hungary

A AL AR, Telenere] AF3JARRI Pannono©] 3414 = SAwEH-2} A
FeAFe 2R E WASAT AN =290 =2 2] FJALe|™, Pannon
dRlo]l HAlA =l HHE A3atolrt. &H, AHJAY AR 7l 75%=
| AF7F &fstka ok FsiAeke] AZdE FAl A= Wl gl
Al ARdZRE 1R el iglen, iAokl whet Pannone ¥ g4

ol
Lni > o
o)

=
(o]

ol ' rlo m

[

258) Archer Daniels Midland Company and Tate & Lyle Ingredients Americas, Inc. v. The United
Mexican States, ICSID Case No. ARB (AF)/04/5, Award, 21 November 2007.

259) RSM Production Corporation v. Grenada, ICSID Case No. ARB/05/14, Award, 29 April 2011.
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2 FRSgT. olF WNART A7 EC BN AA7,0] wel BU 59
oM FANHAE ATY el WSO, NAHT FRE o]FEA

AFAARR] Pannons HiAISEAL 117870 AFFALSANAIRE FAXHIE AMGS A
oh A17gQ1e o]H g xA wjiEo] Pannond AAARFES WEHIIS WRE ol
gh, A EC] ALY WEYAE FHA o] &3t=s WSt A Aol
ol wiStATI L FAATE TFH SR olyg FAHT] 2

7+e] BITONA 3% P8 FA oo 9fujd s

K

u

o
Y
2
=
rot

F RSl %

g7t 4
So MEL FEL

o
A5, o8, BAF g wredsle

o2 Hojol @y 1aF 2AE HP AR Iry BHe 1

power)9} 82 FEE|oof Pyl 3} T)2000 SHA, Metalclad v. Mexico A
SAFAT= “NAFTAR S F8olc Wt 223 &fde & T o
A3 e ool FI/RHQ ARFe] ES(deliberate and open takings of
property) 7 olije}, SApte] AR Atolel dAHoR WP

2l AX-2] 7H(incidental interference)™ X F3Fcp Il 5} T).261)

ZARARE FAZL B FAAu2 GBSk NPT AR A
= A

A5 #9 W Be S7bse 43 =
FA AIAE BGAUIzoA A9 £ UIF Pannon B ohje} e
E o[BEA ARG B3 Aty Sk wd, AFle] PIRE F
Ao FdE 94 PamnonolF F34e o] okl BE 3 2 o BFA A
A A Hro] HgHATka etk sk g I vlFo], AHo] ol

260) Técnicas Medioambientales Tecmed, S.A. v. United Mexican States, ICSID Case No. ARB
(AF)/00/2(Spain/Mexico BIT). Award, 29 May 2003.

261) Metalclad Corporation v. Mexico, 1CSID Case No. ARB(AF)/97/1 (NAFTA). Award, 30
August 2000.
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S A7 U] AEY A= FEolgka v T2 AAF 7HAE AR
Aoz wastytial B7] FEW, Pannond| AlF oA BEsw WHoE A
AE A& A o] Pannong TE ARFS 43 AR E Qltha sl
Tk A AT Pannon®] F L FH- 1M §lo] oAt el st Ao
Z o]FoAa Jduor, FAG AA] FaESHA FAEHAT FFeHTh wet
A BE AlHQlo] 8 AMAS d5elA] FEIgar Kol PS8 7]

r> o
o L
ro
[

978 714550,

.

o

[ Vannessa v. Venezuela
O AMETA

AH =] F719 CVGE 1990t = 7Nytt 3|ARRI PDIo| F&< JM A%
Abell Fedgk oA EWst PDIE CVGZE AAIEE & Fofsigdar, o]
F 1990 11€ 30990 AAE HF 520S wUTh PDI= 1991 49, PDV
e PAlHS AAERES A™ste] @AY AEAQ) AlAE T3 AEP. st
19911 7€ 259 CVGSE PDIE FF3oKolsh 191d FHehs A 23t
MINCASt REMINCAZHE 2709] wivlde} 49 SAke st FHelsia
o, 9 ool wt MINCAS] A& 70%= PDI7L 30%%= CVG7F 33712
sttt ob&el & FoF Asze AL Y AREY] glo] et
A} gFE A3l A A k=S BWAEATE 1992 3€¥ 3¢Y, CVG
9} MINCA+= FAHAIeKwork contract)S | Z3}3l, MINCAZ} Las Cristinas A%
o] BE A FAYEs 5AF oz St Fostitk F Al AEdA= A
WIARARE el ARdE e glo] AlekS A3AlA =T 5 fltke 78S
Ttk 3, 19961d wv|G=d e} ol A H+= Las Cristinas A g9 2] =%
WS ALS GVGl FA3Act o] A4FHE-L 19991 MINCAC] F=F At

ifl

1999 FHRE] kol sk B 7 xZAEY] AR 2 B4 9
o} o]d] 1999 @ 7¢¥ 15¢ MINCA °X 8= & ZZAEES FUH37|ZE
Z=0 S

i,

lo

p‘L
> o © ¥ ¥R

o 2 OVGE BAF FRE AN 9 ANA 2 9 43
gha wlgstEA, wek 1 ol FE st ALECE AL AT Y
A

AAEAT. PDI HA] A@AEge] BAF oz s A
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A7 Ve Aol zXE WA ZEAEE FUSIR Atk ol%
MINCAE ZZAE FALE 19 H dFst=d CVG 39 5YE F3FR L, 2000
9 89 8¥d] CVG, PDI, PDV, MINCA % FARAIC 47 3|Abe FA7E 9%
Akolsl, AFAhHS AAste] 20013 7¥€ 14L7MA FALE FHE=d HE
gelstdtt. A% 71zt &< PDI= o] ZRAEE €S AZE AGAE 25
d F AZAt Ty Al 2001Lﬂ 7€ 13ge] B el A2 Vannessa©l

MINCAS] E&E A&y d&AdE 50 S0 drshe=d Fsdt. 22 &
PO oléltt HEAY A4S AAE Bajel CVG 39 RSN o, 2
o o] PDI®} Vannessae= F7F &elE 535}a] PDIC] A|E-S Vannessa=ol| U&=

33l PDVY] 3 E ‘Vannessa de Venezuela C.ACE WS |2 31T

2001 8€Y 6%, CVGE 37H¥ 3 MINCASLe] FAMAICES afixd AYS &
B3tk CVGE AlSF siAY AR S EXUTE AA, FAAISE A9z w
2 HuoR ok EA, A Aoz wet APS ANEA e A, Al
CVGS] AWl glo] PDVOl thdd PDIS] A& Vamnessaoll &
20019 11€ 6, CVGE FAHoz Atk A5 TR, 79 ol Las

o
Cristinas X o| A AT AL 278ATh o]o] 1149 16¥Y, CVGE $ XYL
AR ARt #d 2Apks =58k

o A%

o

o #%

a7 78 P9 37HA FEE o|FoHh A, FAHT CVGE
MINCA®} A A FAMACRS EHACZ Xttt vl Holl =
AR} AdS A7) fsliAe FARRTe ftejE BRI AEAE WA
AAoL stal, 9 FAHAIGAAE BAMNAEAZE ICC FAE TR Y CVG
£ o2 FAEYT A4, CVGE FAES F93le] MINCAS AAHe B3}
ALt ole APHFARATL AR *‘41“4 o 7] %}Oﬂ AEE F de HAE dold
=7Fe] FAYYZ Hofok gtk AlA|, F|AH T A F-2} ﬂ%EBﬂ o] CVGY

& B9l A= AdsiAn &
A BIT) A7z A1d2 2HI 8-0] Qﬂ Ak 21 Ff?ﬁ*é}:ﬂ Ao}, uw

H

PN'

.
H3e] e o 94 A FESA ggons BWHY F§OE Hojop
dk WAAT W B BHS st ALY AT & e WA 9
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o CVGE AlgfsfiAle] Bad 3o HZ o] FIA=A] velA Zekiith

AokS A 2 MINCAS] o Alkeinlh mjZo]fdth CVGE
AleFsiHto]l &Al o2 AT Art AT Aok MAG FAHA A
i) MINCAZ}F A9gE A glo] 12708 o3 3 S A, i) 29
MINCAZ} Al SAME RS BaskA] ke A, iii) AlFdiige] << glol A3A
ANA ALS ¥=3 H Toluh A 5§ FAY BH3bY, B AA

olAf =217
=& Aok AW A9 & AlolA] FAPAL] FAHR A9 A BAT
ERF CVGZE ICC AIE AR 3L Aleks siAg 3o] 8¢ siddt= 5
FE A7 Yok AAl FAHIelE IcC FA0 tiE Aol gldlen, I
= W A delMs A 84& Fa A dnh ok AARAe] #
Al dhs olUAF-oF tigge] A9l Aok six] Fol dojd dojuz 8 3
o] 247 B F itk vk R AHAAA Aoke F=TF A AA7E Bl
I wEb gAY AR gEe B FEE Hopop sz ol 7)xd 8
TS A7 |tk

[_5'5_4

O FABIRC W

o

AEd SAAE w=d 20000 8Y 8U9 CVG, PDI, PDV, MINCAT
2000 7¢¥ 1595H 19 < FAHAIFY oS AFst=nl FYsidth o] o
AA%k] wet PDIE= 2001'd 7€ 1597HA] AHE AMIS B2 ARIAEE EA8)oF
i, CVGY T glo] dHe R AB3AE YT F Utk 1= PDIV}
CVGE] 3o glo] Vamnessas MER AMIALE G AL 9 JZA T FHA
| oltu= AT o]y PDIS] AFAIE ke wet DAIH L AFSHA
SAHAIOES SliAEE Blolth. =AM} &0 AHsiEY, A 5%7}94 917t
A eFFARLe] 2] 91E do F=H3AHexercise of sovereign authority)oll 713+ o]
oo} gtk B Al7olA CVGE i) MINCAZF AR AL glo] 1270 ol &
AFE F935E A, i) 23d9] B9 MINCAZF AR FAF 228 Buskx] e 3,
i) AleFdaidel 2 glo] Aks AR A =t HS 5o AlkS A
AR, AA7]e] w71 FAPLA7 AFEHJTar= & 5 gtk A% <o) &4 4
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= magze) P9, Gy BE BAS Bew A0S GRd AL A
o Awol W LT 2AGor, gehq HuHT] FAAKS SHFL 1
SxzA2 A Bt B 7 BIT ATRGEZA)E susisiche 159 F
e 277} ke

[ Swisslion v. Macedonia
O AR TA

217421 Swisslione A =0 WHEol ofste] HAYPHil, 292 =29 DRD
Swisslion AG2} AlZH]o} =324 2] Mr. Rodoljub Draskovic®] A3k 3|Alolt}. 2l
Hole T|AHT YoA Fd T AYS shHA B7e 49lS yigle, 20003
o Zuk So] A=Y F71Y Agroplod?] F41& midste QoA oz &
A7} ST HA AL 20061 3LRE 6D7HA] 3zte|ol 2 Agroplod
A2 26.57%00 Bt 5,588FF MlASIATHIAL MiUE). I 22 @ 6¢,
AAHZe] ZFHAZFHEY} HGE Qs Agroplod-% A& v zbs 93 Fujel
ARJME AFsAa, AT AFFEE 2GS HF FEAAZE SAskd) &
H, 69 144, 24N} ABHF= o)<} J&%*@}@l XHUH o) A (SSA)S A A3
AL 533950 FAG F7hE wldsted, & 1092759 Agroplod X|¥-E 2
SotAl HATH2AE widiE). rEARe 2 A1 1L 2006 74 40101] 7 N1he
2HE Agroplod®] F2] 788FE F7t2 wgatd3at wigdE), & 11,715FE &
HIo2M 55.72%9 AdS EAsHA HAth

o5 Agroplod®] AR AP Aol AR JAYF BFE o] HA}
of HiE AFY mfel Ae BLEY) dstel og =XE AsU WA

20081 49 18Ul A= A1H Qo] BA3 Agroplod®] AES AEeHA X
S}5= % Second Skopje Basic el 7HH &S 843tk e o] o] 8%
= 7]713}@ AFE SAAHALI(SEC)A] 2419 23 viE F241& A
A ggte 8AS Stk olF AT FAHARLEE SECTL o] FAE HHET
#&o| %’j\‘jr% ARE Wslou, SECE ol9ke HEZ AlFQlo] 12 widE F

262) Vannessa Ventures Ltd. v. Bolivarian Republic of Venezuela, ICSID Case No. ARB(AF)04/6,
Award, 16 January 2013.
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2 7hdl 1,356 diste] zie widES A XAl sk ofgw 9gAdES
AR FeE sl WHS Wt o] FEA thete] tiHde 20003 1€
2097 HEE Tk § Aol HHYS AT, AT HAdS
2009 1€ 200l AFF 23k 7HAE AHS SAste AHA 23 wYE
FAE FAAA AHEeHA EsHAl stk TS 20099 10€ 150l AIA Q1
A 7FZel AAE AR P A (SSA) Y FEE darstAar] 2xf wfdiE-S AT
o Rigleleta WA 63 ofge] TAA T2 2009 49 2UA Y] HH
< 53}, E%%ff o] 2z} Wi e HHE AR FEHA st A1HA

wiul P (SsA)e] FE e} ﬁi?}og
B2 7P B3, AT Havt A
Matgdehs Agee o8] agse] WET B A BITel A%t HYE
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o

po)

Aelele] B A= sEAHoZ Alx9lo] u_]/\] Ao ARl 20061 69
1490l AAgH A Fuju @A ZAS ATk & FA Ax o5t Al
2006 7R €7,806,390S Agroplodoﬂ FAB7IZ2 3R oy ol o|sHA] &
*th =4, AHAS & FAHANA P33 Agroplod®] F ol the 1&FA oF-E
A71A sttt AA, ARl f‘é%ﬁ Al1zAA F3 vl FAEY B o7 s
A 712 &skoh. A, 41302 Fx oFgs =2 Agroplodd] et FAE 31A
gl AFJAtel  disfiMrt HFHOoE  FAEIeH AP Hold WHEoE
Agroplod 219 Ahs A & @3eoh wAlE AT =X (3B) S,
263) A1F o] 232 AgroplodA Aes AT FA HAHT AT 22wl vl A (SSA)

o AAFHEA AAMHNS AE3A=0), E7W%Hﬂ4&ﬁAﬁ@ﬂ_Agwb@ﬂﬁﬁ
48 F=s Ho} Yot HAZE AFY ) A3 FAE HPon Y
se A% £t R0l vkl REGT FAHAT WAL oF AgIE B
2 Mz
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B4 A olde A gy FA el t AT 2AAY. T 9
AR R 2o 2] FRAL BAL B9 FASUT Gy A
HAL AT Aol Tl W F8S FAAHE A FFe =A%
Sl
BA .

A= AFF= AL EASsA)e] T FAY R o]FHA Fo}
Fagtn Adetn HFH T o AE AVIEte] s4& AAS Wk, 3
2 AR o] o wdo] FAHoE B 7 BITY o= 71789 fuiE<=A
£ YFA EeAth AWMl AlkS AL o), HlE TR dert &4
S AT Fte] FEo] ARG E = givh 87d, Mo AAd 9ol
glom= 43Rl & F4L 7IF4EoloF gtk &4, AFIe AT P
o] StA AFE F24] ol st obFd BHAFS dFA FRoEE F8o] W
Aatdtka Fas, AT HE] EW 21HAL M FAH F9
S AXEY BAS FE 7137 JMSE HAR o5 HFEA wUTh S,
HAe] FAAA FTE HAIHA] FPoBZ 5§ FFE 7]Z4E oo ghrh264

[3 RDC v. Guatemala

o] Ak 4171 Railroad Development Corporation(RDC)-2 v]=r9] A% HF3
ARlEl, FVGERE HAAZ XAt AR Qe ool HaRTe FAES
9tk FVGS HAHs S (FEGUA)S 1999 A=) o] Algo &3k Aot
= A=, olF iA=L F ﬁ]okol 3_‘1"0101] welth= Aol M(Lesivo
Resolution)E ¥ %3}l =k Haslgeh A e FAHZE AR brurs
Lesivo Resolution®] 217 219]

]

Q
[e)
= CAFTA A10.7.1%0]| X265 A3t AW 5

ol I
?R

stAom, g o= 2 Ao A&
& adg s pagnn %

264) Swisslion DOO Skopje v. The Former Yugoslav Republic of Macedonia, ICSID Case
No. ARB/09/16, Award, 6 July 2012.
265) Article 10.7: Expropriation and Compensation
1. No Party may expropriate or nationalize a covered investment either directly or indirectly
through measures equivalent to expropriation or nationalization ("expropriation”), except:
(a) for a public purpose;
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stk ol EARVARE i) FVGZE Fesidat #eg 84S ztu
A o7 ii) Lesivo Resolution®] “d&3} &34, iii) Lesivo Resolution®] 417<19]

FAtol|l v 235 HAESAH
O Ak <A FVGY &<¢

SRS FVGT) §) Aok Basle golAe 2w A ggors A%
Ao 4E FHe =AY dum o}aau} Qe FARARE 2
(FEGUAYE FVG7} B8 fz AuE LIRS 71 Aol YT, YRS

ohx] A" Alefe] A H fﬂHéAE‘r.L Hokt w}ﬁ‘r/‘i H] = FEGUAJ

& 3 AL FIgs Hst 740] ol AL, "]7&)‘{]9] 8-°]H-2 Mr. Ramon Campollo
e Tl FARA FolFr] el —%%}6}9}1:} a8y FARE =
A& A54 A AFES Lesivo Resolution®] LEFH o]F 9ud Fololuf
aakA AAEA, FAHTe] Fr FHAS AIHJSZHE Mr. Ramon
Campollo® Al o]AA718 stAv= B3 SAE gkl Bk webA Lesivo

Resolution®] H-Zo] 21%4<¢19] §jd-5 ¥esle] Mr. Ramon Campolloo|Al 4=
71 flgeldthe 48 A7 sivkal Adsigin

(b) in a non- discriminatory manner

(¢) on payment of prompt, adequate, and effective compensation in accordance with
paragraphs 2 through 4; and

(d) in accordance with due process of law and Article 10.5.
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O AFFL7L Tl v &3
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B FARRE 8o BAY 2N Aste] T2 o]go} 3
H N

Aoz wEgd Ao vzh AYATE Bth B AN #AE 7
A

it
LU/ b

& Lesivo Resolution ©]Fo|% 5d7F FadH FAHAL, AN ALt
T AHIE Afskal Ao, Akl gk 4k Al thete] I3 dAE
£ A&EHOZ wolgl=d], o= FVGY 9 7kl 2%E Ak Aotk
b A=) 227 QD FAte]l gk 1HgR] olE AT &
I fitkal s} Th.266)

Aed x24 Hoxg

1. 9¢]

S A Wl Halsde 59 FARSAHES dFE WToe 2
< FASEHL] S 2SS Aotk 25 FAFEAEL o3 Heqtd
of g3t A o] Ah= FAANA &S B WES 58 As
At 49 ¥23 HSZ3K(Umbrella Clause)s T3l Ut} o] Zgo] oshd F
AHFA =& =RIFAALee] iAo, R 55 XTI BE HHS 7
& o|R S Zteth dlE 591, SGS v. Pakistan A AL 292 - 9|28
BIT All1ZxE «“dLA xS Aot Aof= Fapxte] Fajo] #ato] k&g BE
ool FFE AHHOo T HAS|dok Jti(Either Contracting Party  shall

constantly guarantee the observation of the commitments it has entered into with
respect to the investments of the investors of the other Contracting Party)’2}3l S}
of Aol AT FAAL FA el PuR @ RE oRE 24
& AL A, A o WtEA] §83e] AAH RaTlEs 7
e ARE DS ohIth el FABAE FAREI B, 2 DAk

266) Railroad Development Corporation v. Republic of Guatemala, 1CSID Case No. ARB/07/23,
Award, 29 January 2012.
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ol F4H BEARE AWAEA ARE OEE AW, FAHY] 9

Sole Akl T FAA)}
olaaln] g AgolE Ted Aokl 114 gkn §AR
A% FAFAE AT 5
=

& elevate)dl= TS

olyet ¥&A HoxFo FAAQ e FAvit ok Zpo|rt ot o
A2 “FAFAZol AZAg oAsigk YFE  FF8tedoF STk observe any
obligation it may have entered into)’ AU} “HZAEH k&9 45 XEFHOoZE HAY
slojok  dhCH(constantly guarantee the observance of the commitments it has
entered into)”’, v “FHsioor T JRE  FFSlodof  FHH(observe any
obligation it has assumed)” 5¢ o] F& ©]8= 3 v} Joy Mining v. Arab
Repbulic of Egypt AF12] 7127} & G=r - o|FE BIT+ ©o|9} #Aste] “UdtA|
oFx-S A Alokw =Rl e 7|4 TRl Bt k&g BE FE F
Slojok SFoh(Either Contracting Party shall observe any observation it may have
entered into with regard to the investments of nationals or companies of the other
Contracting Pary)’2h= 1S T3, Salini v. Kingdom of Morocco A0l 28
H ojglol - REF BIT Al2x A4 “dA G712 54 FApA ol thste] oF
3 BE o AAd F4E st WA o dEHS A AT
WA S F53tL BASte ok $HtKEach Contracting Party shall create and
maintain in its territory a legal framework apt to guarantee to investors the
continuity of legal treatment, including the compliance, in good faith, of all

undertakings assumed with regard to each specific investor)’2tal 743}tk

2. 314 ¢

2z ZZA HGFzdo] FAE AL vlwA HTo dd|, Fedax v.
7

<
Venezuela AFA0NA S0 &2 o] F3lo] AELRITE267) o] ALANA = HYSL

267) Fedax N.V. v. Venezuela, ICSID Case No. ARB/96/3, Decision on Jurisdiction, 11 July 1997,
Final award, March 9, 1998.
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2} GE7)F wadk ool giFS AAAoNA AF3A] ke Flo] EAEHJE,
A FARPTE 2 Hozxdd dete] AR e HE glo] £94Y F
B ulo] wEt cHvladets FARA A3 8%kl = vhel ot
HEUA Exjo)] AL5s AL Waks] F25ly, w3 BaiE ofdo]ld) o
AE AF2AE 58 57 o agt siach X84 BRezgd diste] 4
gk =Ao] Hojzl AL 2929 AAA HAEARI SGS7F AFE 2719 FA)
AN Az ke o] HHAAMFEHAY. o] FAAALH = T2H B

7k & sliMEt 3R

sARAR T 22 H5xIg] dste] BAZCR HES 3 AHHE SGS
v. Pakistan AF7A0]t}h268) o] ALANA 213 SGS+ HI|Agr AFEe AFA A
Ab ARz B3 AlokS Adstdet, 2" BEI tes AFshAl ¥
EAo] vttt A4S ¥ B ZFS Q&3HA Akt Aol tis)
Me FasAY ddo] dydva FEsdth SAREF= o] 3] Al
WS FALNte g A TIThe A1 FAE FlshaA] “2 1 BIT Alllx
o] #1269 AAZ Alkeito] wA|zoPH fwre g WAEE FS oflrpal &)

ATk EZE “olF AT Ae =Tl AU FEE € 9 3, FolEG
Aefarge] & ¥l thste] I3 a8s ]
SHA ST siln ofzE Al s

dBde FASAR olojd 2 Folge $HE BHIAT:

4

o
o

o

SHAH, Joy Mining Machinery v. Egypt A1 A270) FAJAF-= “o3HA A
AMA 2K (commercial commitments)> FAFFAL] BHE dlido] oflm, Ak Uxt
FARZE F7E71elgkal A 18 Aleke] AFARE Aol wWske Aol oY

268) SGS Societe Generale de Surveillance S.A. v. Pakistan, 1CSID Case No. ARB/01/13, Decision
on Jurisdiction, 6 August 2003.

269) =292~ 37|28k BIT A|11z29]4 “Either Contracting Party shall constantly guarantee the
observance of the commitments it has entered into with respect to the investments of the investors of
the other Contracting Party.” 3. 77 3} 3L AT},

270) Joy Mining Machinery Limited v. Egypt, ICSID Case No. ARB/03/11, Decision on Jurisdiction,
6 August 2004.
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Al stk FARFEE ARARE A EAZA] 2EF Bo x| st F
A=A o] He AL wlEAskA] @iy s gyl adex B sia
S ANt Aol o] 23 Ao Thsds AT =, 3okl
AUE T2F BRoxPo] BE A BAS FARACR AT A
oflal, T ] Aot oF-E W] e AAY e FAFR e

U A== Tl AF fRte] d= Al st J18E 5 Ue
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B ARE a8@ Aol SFshd aEta st

SGSE HISzE Al7lell AR Yo HAS A2 ICSIDl FAE 414
st=Hl, SGS v. Pakistan A9l Aol W&zl F Awup A=A gkof SGS v.
Philippines AH19] AT UHF T o] A TARAFE-= A SGS v. Pakistan
B9 T2 2E2E AN ABHoE Aty Madn. T
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oF gtkshall observe)= Z& LAZ YF-5 Yu|et= Aolal, ‘oq3slgHany) ©

271) O, SGS v. Pakistan SABRZRRYG ITZHH 52 WA ;A= e
W, o] A FABYRE AklM FUHAY) ASBEL FH Aol T Pl §
A4 BgEE Zeval Ea, AFRlo] S 32e B2 o g FAEFE &
W72 SAEAE BAS7E 28T

272) Sempra Energy International v. Argentina, ICSID Case No. ARB/02/16, Decision on
Jurisdiction, May 11, 2005.
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[ El Paso Energy v. The Argentine Republic

o] Ak FTAFAARE Ao ZA o] I 7)(state as merchant)’ 9} ‘FHAFZA 2]
o7 7HK(states as a sovereign)’ = TEEH< MEYS AZF3a, FAsA= I7HF
FUAE NPT FA st BEo] JAFHETG A AT ESF TEH Hoex
s WA At FUHAX S} FAYHEA 1o FEo] REaA|a, FAAE
o] T FAE A7IE Aolzty FAAY] d7 B X931 M A

Asor dtt A2 EATh274)
[ LG&E v. Argentina
S REEE EAe!

Z A
Z o] vl AYARETIA] G0l 23 AHA, =
20009 2 Eolgzl AAY 7Y gz gAAZe AHH ] ) k&S n)

Z18h= 225 AT ol=dlEyY AR of&s "Ml dXY 37) A3t
FAS AR AN FASAES Tt AT FHo FEuUE UF
Aok AH AL FHUAT AETE A AFAA A FAtol} e, F3hEA <
Zdloldel tig Be, SAlAge o3 ev2d S8 EISMAL, o= of=d
Byt g WHH ofFdel= Estal o]E JdWFHo R wr|do X o=lF
Aol tigh A1 F-5 Aoty FAATE ol Ax wE - ol 2 E Y

= “Z} Alofa2 FAkel Bt A2

oAetet o578 Egstolo} Arhe

273) Eureko B.V. v. Poland, Partial award, August 19, 2005.

274) El Paso Energy International Company v. The Argentine Republic, ICSID Case No.
ARB/03/15, Decision on Jurisdiction, April 4, 2006.
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[ Eureko B. V. v. Poland

Yg&= 3AQ1 A2, Eureko= ZTE=9] 7R FIJIARI PZUS] W13} 2}
Holl Fodste] HFAES FrRIaAF FATE AAHJLS HEx dFolA pZzUe F
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sgou, PZUS) MGBEAZ} AAH o5l HEA 2% FAAEL SualA

23] AujFFst e Anssc o

iR
ol
=2
>
rr
=
N
c
o
N
1>
w
S
2
i
—o
2
=2
N
of
ok,
kl
>

Arke Zlo] gyolgom, PAzt

Jot. " E Esta 92l

o2 Hzr N o
L = [ (-

o} 3
FAFEALR A1 FEAG) vet FRE AN AF9Ne] pZUS) 7
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gt med B Aol 489 YEds - FRs BIT A3SEE 28H B
23e FYAT QOB FAWYRE o 2o wet AkY Jreie

275) LG&E Energy Corp., LG&E Capital Corp., and LG&E International, Inc .v. Argentine
Republic, ICSID Case No. ARB/02/1, Award, July 25, 2007.
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[ Swisslion DOO Skopje v. Macedonia

B ARAS 2902 A9 41HR) Swissliono] TA17d=re] 3714 Agroplod 9]
FA& midste FAHAA, ANF= FEIE AHQA B ALE B3] §
gk o Xt #aste A71E FASA ARdo|th27)

< G2 AL A= AR AdE AL EA S
Aog uprjste] 292 - wiAIEY o} BITGS X383 B
Ak FAsA 28y A2 AFRTE o] A digte] #3
st HFT #HES ol wiuiEAe] Hai" etk FARFRE ANHT

W71HE Tt AkS FHASIATAL sto] oI QAFEAA Rl I oFEe ffuk
g Rolgt B  JiohiA, X234 Boxgd 7|3 231 A5 71748kt

A7d 1 o] BHo o

1. ol Haax

7t 99|

o]8) @ Z(performance requirements)©|gt F2}o] 83} FAHsI] e FXA|o
Foste 5 dYs R FAHGATo] Y=mdFAte] Ay ol st
o Fietes 583 20S 7HIth dAd, 2 Z2AE A ALHE A
S FEIEF AU IF FFY TW dAAE ARSSIES St 87, e

276) Eureko B.V. v. Republic of Poland, Partial award, August 19, 2005.

277) AR woh FAA WEe B HIA A3 ASE 4 AL 580] 57 98
24T HEe 222+ Ao
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L. SAEE

[ ADF Group Inc. v. US.A.

of Al FNRF APPRe] ISED AYH) aTHE PEI o)
Yol BAH] AR FAolth WAHT DPIRE o] AR AHE )
A

FHAA WHAYolgrE 1&E=R Mo AR AAjo] tdte]  ‘Federal Buy
America Act’” “&e] & th & el w29 mjsoA Agikd A

=
o] AExg Al gs BS AT AHR] ADF= F7S Alws)

z it
ol
32

0

Al ALkE ARE ARS8 o RN A
AR AFA YF-E Ao FEsAT 1
HY FTATHFEE NAFTA A1108x0] w=H LA F=tol] <oJst ARz
(government procurement)> ©]S @ AFIFR] FZHE WA=, E 1 X
2AES] 37} 81L& BAAOoR AHRxI dfFste] A&t AFHERE A
11063 9+ AHEA] gFethal HFsAT2®) 5, A" w54k o5t
o] NAFTAC] QIRtE A= o= EloA FAoz HEHZA it

278) ADF Group Inc. v. United States of America, ICSID Case No. ARB (AF)/00/1, Award, January
9, 2003.
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[ ADM v. The United Mexican States

of AR AHASE TAE A= SEanAye] S AlReaE
AR Al S RAIZAIA HE S s £, °]= NAFTA Al11062 A
3ge] FAsh= ol el siFdtta FASIGIT:. Bt Al1106= A3FL =7
o d&glel NAFTA 3)9lx9] BE T %

FAFHEE NAFTA A1106F A3 A1101F A13a} AA S sl s)oF
3tk Bkt NAFTA A1101F A1 A1139 FHe8H o st “NAFTA
A117AS A1106Z2F A1114ZF0] th3le], GAE FE @

sted FAfare]l ASAY X%k 2o A8 Hrpral sl ok mEkd
FABER= A106x A3Fel 2FE oF= 54 =] FAR ATE=
Aol ofyel, FAlE JEA e BE FA HEEnal HYTh 5, A1106%
A3e A RS TFH NAFTA Juie] BE ExpolA ol ais
= A A" olgane AMFHAS
=1

Hst= AEs gASTE Aotk o] AkA
7] Sl e AT Al A}ERSEE AlLsfjol il QAL E=dof Ft=
0 3

o
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FNJ%;&m“riF

A, o] A1106% A3F (a)3 s} (b)ZAA FASL A=

= HE&Y I AEE G v AFolA ALE AES T, A}%
32 Roste Ao aigdota Btk =3 A1106% A3Ege %
‘8] ¥ (advantage)’ o] FRIEE 5483 ol s A= Alol7tal

4

J% AN
rr

o]
o} o]3l e AlEgae] ALSS AAFRASRE Fal AlHlEo] ?X}%&
A A4S wjAlske] ApEsideng FAlE SEAHAlE NAFTA Alll

A3 fRtelgtal A2

[ S.D. Myers v. Canada

® A BAL PCB 7122 AR $5istel 2stoled M Heshe

L

279) Archer Daniels Midland Company and Tate & Lyle Ingredients Americas, Inc. v. The United
Mexican States, ICSID Case No. ARB (AF)/04/5, Award, November 21, 2007.
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T e, £2IFAE 10 awelA geta sk wek ZgwEo] A1106
Z Sutolg} strjets, & A= QAR T - AE BT IS BRI SsA
do@ 21 £E 129 § e 9D BES i) Bad 2R 9

ol o7t AeHEvy 43T
SARGR= FJaH T gt FHE FEFARA= P2l HFo E o
A9 AAE WAH 2HoE HoRE oy, A1062E HE3l=dH o]
gao] ofd AAL AWE Ao|glw 3PEA, v2 ZABARI} Fx)o] A
=mS Axdol AW A1106% A13T A3dto] HWAE Q7 £54x] g=
AESe nAs == guiw sk 3 A ALE £ Y= Hol= Exle] o
%(conduct)o]H} &(operation)o] A, FARHRE (DT, 1YL (OFE Foh
34 AeEx GEctu FaEgch A11062] wolel AP zx|e] AA W F
Z3)

HE = w2zl AT B, wEbd FABZR] M Al
7F el a7 sfgs

280) NAFTA A1106% A13e JgHoz ogadolg B ARIYE FAs Yt
Z A11062 A1Fo)A “a) GAES E=x1e] Ay, A5 37, A9, 99 =
A} ‘27, o Ei oRueg RasAL FadAE % drh 0) T "
AR N A A= FEAA ALHE FFo|U MRIEE TR AFFo| AH| o] 2dElE
87 & Atk () BAMFELS FARAA SN BakE FFoly Arlzd A
Dold A a7 F v F3H Aok
281) S.D. Myers, Inc. v. Government of Canada, UNCITRAL, Award, November 13, 2000.
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283) Article 9: Senior Management and Boards of Directors

1. Neither Party may require that an enterprise of that Party that is a covered investment
appoint to senior management positions natural persons of any particular nationality.

2. A Party may require that a majority of the board of directors, or any committee thereof, of
an enterprise of that Party that is a covered investment, be of a particular nationality, or
resident in the territory of the Party, provided that the requirement does not materially
impair the ability of the investor to exercise control over its investment.

FUEAE Y2003 19 19 RE)S FEM(Amex 1)E B3he] W, B, of
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O FARE - 7E(ISD) #HA R

w2 Ao AR HAF QD AEF st Qe Ao dkste Axpe] FX|7
7Fssit). Sk 2010 UNCITRAL FA913 A36x ARFANM= AR AlS
o] U BV A, SARHEI RS JHAS Bo ARE
= 7

[e)

2% 9L 2Enn KL Ak

AfA70] o] FA

of TAME37 FasHA A
[3 AWG Group v. The Argentine Republic?87)

ol=2 3l EjL} =722 Auguas Argentinas S.A.(©|3}, AASA)S} 1 FFR1 EZEFA
=4 9] Suez, Sociedad General de Aguas de Barcelona S.A.(°]3}, AGBAR)%}
Vivendi Universal S.A.(°]3}, Vivendi), 4= =722 AWG Group Ltd(°]|3}, AWG)
T Fozotolg 2t FHEANA AFE FF R AP ARIEE AT
sl712 3 A5 A sty of2dlEu AEIE A 2XE FA Aol F
ANE A718ATHs) FAL AN A A1 Suez®t Vivendi= 1991 Zg2 - of2
AEY BIToA A3k = ICSID FAlol thgh ol=slE vt APd-gool w
2}, AGBAR 1991 23Ql - ofZ&EJY BIToA At e o=’ E e
APAE oo W, AWGE 1990 G- - of2 &l ey} BITO wel FAHEA-S TAst

A Afde HAaFAol oA o R FdaL, FARAE Ee B A AMFFE
e Aas A Bk WHS gor ok whek, dwgAAE wdiste A9 SAEAE
ALEAoa FAs AL Ath

286) 2010 UNCITRAL ZFA73& A36x <3}sf] 7Ie} AxFA9] A AFdMe “FAAHS
g z1del, dae 8% AH7E ofd o| T2 o fFE A FAEAY A& EES

AAY BrhsaA B A9, FAWARE TRl AREA0l BY FHL )
JATHe gA1E BAstelol doh FABARE PAAS} oled BYRe] FAol o)
of wHjgthe A9 ARHE ANSRA oSt Axe] FAS 4T AL pedhn

A5 ek
287) Suez, Sociedad General de Aguas de Barcelona S.A. and Vivendi Universal S.A v. Argentine
Republic, ICSID Case No. ARB/03/19.
288) Abde] BTk TAHA PEe B BuA A2 ALA 3 EAW L FAole Folol &
AE Nee F2 5 Ak
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ZARWARIE IR T AYE e U AHAE tejele 20061 2
29U NAL Fatol FABYR AASAS] FEEo] A3AlA FHL Bm
e Folw, ofZALURYH FABul) tlE 5% W] el AW F
3tel AASAZE 9olA AFE FAGN FFE Bz ARSATE 54
stk =3 AASAY FANHY FIE TE WFASY FFNE FFS VA
Perths A FESAT FARARE AHA T QR AASAY FANE I
so B 2AL W | o g XH%?‘S}E% 2439

AASANAl FAAH ] H3E =) £ AMES < 834
StAth sAlol AT FATEEY] A RHSIAEA, AASASY FAA
A 3] AHL o] Ak g AHJEY HFE LBEAYE FHEQ0 S
MRBAS. F, 2 A1) ddo] @ Rojimoto]y 29t FHEA|GA L] A
5 B skrEAE] Aulzoe] #AGE FEAIF AR AASAC|AL UmA] AHAE
2 AASAS] FFY BolmE AASAV} FAAIAEES FIFSHA HWAE YA 2141
2 A A AS @A dohe Blolth FAFFTY 8H O = AASA T
2Rl ALY HIE 7t FF3)9 gitE ARERS AESHaL, sl o
2 A5 tig FATER #EAE FA 4 FalH=e dhas vhelks)
= AdS A&

Z A%} %Xﬂﬁ%% Bsjs A9 AP FAL T Ao ek =,
ICSID FATE Adaze e Pt Bosta g 39, du 3
8740l A% FAEA FUL AEHTL Yok, F 2
PAA7E FEeks Aol A GEre Aotk ddedE Braa 34
FAFE ICISD FABGFONA Hefoluh oA

289) A= o}2FAELL BIT A8 A3Gel e “wARAC] FATAY thge] A B, of2
A e} EAQAE EAS ICSID AU UNCITRAL SR w& FAd 3Fsl7]=
9 F Ax 3711%J T Foo =gaA £ A, FAAES EAS UNCITRAL
e BE FA AEFVIZ FEHEW L FAHL Ak

290) A BAZFE DAl =ed gk oAAE 2L ICSID FATE A44x FAR e
7ol o3k FA o AT Aol
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O TR} 17E(SD) FHAl 2R

Aol thale] AAHT A F3F ICSID FF Al44x0l] o)A ], Aot o
ARRRZE Wi EbA] ke 739 A9l Fhedl AR FARREY] 2o o3 H3E 3
71 wste] Qltkar WAGSIATE FATA R o] AR 1Y HIE &
st AL FAEANES FXsk= ICSID ek 718 HAd Fitsl= zlolet
¥ St 2 Hao| A AASAVE A& Foldte e B FAY FA4sta
et Aol o] HA Fe=rha shth

lolq AESIARe] Ao FANAHY BIE 2WF A, FABRYE
Ay AT B Qo] FARAY AYL FUF & Uk v, FA)
2% F A7 ohd AHQ 2az FABAR BIL PR A8E 2
St AL WS =8 APl AHAL FANE F A TS 95T
A2A} HED A BES 9sked S v AFF F7 U@ 43E &
Aea, FF O Agel 98 FANAES 87 sk olgd WS PR
S AT & 25ASRe) olf 5o FABYY BIN Qe FANE
Rolth. FAWA sherl Aol 2a2 FANA Z3hE 23T AllE
et 2ot

[ Europe Cement v. Turkey?9!)

21721 Europe Cement Investment and Trade S.A.= ZHE 7% 2] JJALEH
El7] W CEAS$} Kepez, 2709] A7]3|Ael| gt A5 vilsie Walo= 94l
Aol FAetAoh £ 4 242 ATl 1998 9 B 3AEH A4S
FEAFS 2003 69 11LA= siAehdA AT AL H
ECT 49 FARS oF-5 futste] z}Aile] Faje] &4&
ICSIDO| FAE 2183t

B A A AlA 1L 2009 39 24Yx FHINHEE Edle], AAEL EA)
H 2 oY AME A4S S glernz, FARAERI #EE S olf=E

291) Europe Cement Investment & Trade S.A. Claimant v. REPUBLIC OF TURKEY, ICSID Case
No. ARB(AF)/07/2
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| FARGRE AT BATRA B B} Sk B 10D R
3 Aozl et A} Sdsolel Boin S, G S} S
Aro BIY geol Bt Qe kool BAE FESHATE o 3
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GHEA o} BATGD BT, FAVIIE OIE BAAT AAFRE 2
BY 5 gtk BREE, 1 olfE PAREe] BIA 9] 2 Y]
NE B F4L 397 Bl 3, AHe CEAS % Kepezd] 74 Zifol
29 = 3

T /S olFE 53 douh, IANAHTE 41H<le] o
A st k= Aotk 3 A=
4 S B3, SR Qg A
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292) HA1AG 3 E7]= ICSID Ao, A<l Europe Cemente EHE FHOoZ FTHEE
ICSID 3] g=o] ofyr]d B ExAFAHANE FAZD}e] ICSID Additional Facility”} 2
SH U

293) ICSID F7}-A A2 #4922 A2 A= “If requested by both parties and accepted by the
Tribunal, the Tribunal shall record the settlement in the form of an award. The Tribunal shall
not be obliged to give reasons for such an award. The parties will accompany their request
with the full and signed text of their settlement.”x T+g3}3 AT}

294) ICISD F7F&Ax}13] #5094+ “If a party requests the discontinuance of the proceeding,
the Tribunal, or the Secretary-General if the Tribunal has not yet been constituted, shall in an
order fix a time limit within which the other party may state whether it opposes the
discontinuance. If no objection is made in writing within the time limit, the Tribunal, or if
appropriate the Secretary-General, shall in an order take note of the discontinuance of the
proceeding. If objection is made, the proceeding shall continue.”3l #7338}l U}

295) TAHAH T para.12391A4] “In its Memorial on Jurisdiction, the Respondent requested the
following relief (see above, paragraph 65): (1) Dismissing Europe Cement’s claim in its
entirety; (2) Declaring that the claim is manifestly ill-founded, and has been asserted using
inauthentic documents; (3) Awarding monetary compensation to the Republic in an amount to
be fixed by the Tribunal; and (4) Awarding to the Republic all its costs and expenses
associated with this proceeding, plus interest.”’©]2}aL F o] Ut} =, A AT HI|= LA
FHS A FRIMEAA FAN Zdetdd o B %‘*ZH’“"*OE A3l B71-FF
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20061 9¢Y 149, olgglo} F& o] EXA} 64t oJo] ojgg|o} - of= A EL}
BITo| A3t ol=3EUE FE A 7|3 dbaclat A9 FAFFHF= 2011
H 8 4ol Tl FARAH T A& ASFS A= AHS WEUH °
APAS ICSID AH ol Aa Hod Jd FAAR N, FARAFI s 3
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QR0 WAl A= ofefell A A F 2o

g}
1_.
A

°
T
o=z A

i~ [‘

L. SAHEIE

[ Abaclat and Others v. Argentine Republic296)

O A4 s

1990t Fuh 9897 |2 FAS oW ol=3ElY H¥= F7IoF 20013 9
=l @At digt AFoldyS AR EEFEER(Moratorium)S A AEFAT

o] ol=dE Y= o5 BAANAEES 65% A7MIAE RS AEEAEHE
[PANER)E wdhs] FATE =3 AL B3 ﬂi“ﬂ 7Fe-dl 76%
7} 9 Aeks e 2y o] S HbolEolx] ke m|x =Y olggjol B

Ir
2
r o
i

ol
R
&
24,
o=

Qe oot FADA AP 2aHE WEL AHAe] WS BHL Tt
296) Abaclat and Others (Case formerly known as Giovanna a Beccara and Others) v. Argentine
Republic, ICSID Case No. ARB/07/5 (Italy-Argentina BIT).
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5
k-4
A, AHJEL o] 2748 F43A] ZUth298) AlA|

297) ARG = FAE Aol ICSID FHopge FApRIAE Adetr] 93 %‘Q?ﬂ' &S
I Aol ¥ A BITAA A3k Fato] Rejol] sfdsl=A] offehar Bdt) o= FAke] A&
A(duration), ¢ 7H(assumption of risk), FAFX|=e] AAE A W3k 7] = (contribution)
59 84E 8¢ ojde FAIAH Y ti Aolrb Jvka Btk A, JAH =L
B A BAo] Aok EAlo] Exsigan FAstgou), sage] 2001d A 7)E B

2o ZAR A e A, I3 9SS 3 AFSA 20E dHow ¥

ddo HAE A A F5 AT W ols I7F FAS FAMS Aoy, wEbA
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Abi-Saabe W o o A 3 AVJ FAHAG R FAJA FoprE Fap o HIE Ay

A HA [T et &, F29 JiEdH AL BITE 53t Y92 WA

Sle gk 84S Zn %litﬂ, 2 A A4J0E9 AEs FAR B FErt Ao

Zolth. e, wAlE AAE HA Al iz} o] fof XA, Az FAM A HAA

BAEAL gloeng AR FHA otZaE e} ob Y #Ho] glrka st 2
A FA B BES FASA

298) TAFAHAF= FUTA 8 95 (Exhaustion of Local Remedies Requirements)$} & s},

i oox o2
T‘{} Of on
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T [
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ICSID TATFAANM= HAEFAol &3t WA H 4 T UA %94‘/}, T8l
e o]lguloz o2 w B %]

= AolBE, JEFAE Ak FAAHE ARPERE AAlete=
E7bssitte A2 A, APHARC] e FEets vy e o
SAE &3t Aol vtk Bt FABAF ko] 99k %
AAol tiste] TAlH o] AGs T Georges Abi-Saabw HE

opinion)= &3t FTAWFFIL B ARAS AANE o] gltkal FA8dTh S
ol2dEur} BITAIA TAol FostAttal st JarzAlol YAk
7F glaL, olelgk HWAIH 24 AR glo] JEFAE 8= 5
o] AgkS Hlojue dolm, Yoyt milH el Axkx A, S /i Akl o
sto] FWE + Ae AYE WEste Aolztal AU Georges Abi-Saabe
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o2 ElY WA EAS FAste AL o)2ozY shEd dojon, AL
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299) ol= HGEFAY Lol T FA va dHLY HAG gxE 1% . StoltNielsen SA

v. AnimalFeeds Int’l Corp Ao A wl= A FAZE FA)e Az H‘_ s AAE
ol A e HH B O DA el AGEAE AFHE Ad FAA0E U
sttt F4 = vkl HAISFA T} StoltNielsen SA v. AnimalFeeds Int’l Corp., 130
S.Ct. 1758 (2010).
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A adde] 83 3ol WedeEA e Ad EaAex Ads I
817] AAste] o= EUES HHhE FACd A% TAE AHD 7ol =okAl
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ERHH T ZX]o] tldle] AR EXE la JE 9TZAEARANSL 7}
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Fo) AHS0] 2718 FAAA 6 27} Ulgsjor she B Asko] whAlEla,
w3 Zbzt A" EARHESL ME U2 39S g 4% Age vdow =

300) kel #E HAE ANE A JAHT olZdE U 2001d AAFAVE DA
(doctrine of necessity) 302 FAE 7leAo] =oh. #A ol=dE U= FASTA A o]
2k 3G FHE oA 2 AV vk A3 BE ARACA FARAH] HALE Lo
W7le sidlth ol2dEurt FARd 2 242 UAle =2e ¥¥ BITAAN 49
Ak 3 kX o] 9 (essential security interests)S R & 3}7] 95te] QA3 ZAE FH
g & Jdoar FAs L S = Estal SARF R o5 aEEA 2 FAH S
AP Y= Holth, owl, B A BITeE 183 o913 38 ZX|(non-precluded measure)
of &3 Wi 7AHE FI YA ¥oBF olZdEHUE IAFFHYY UFAGE €
£ Aog B,

301) Giovanni Alemanni and Others v. Argentine Republic, ICSID Case No. ARB/07/8%} Giordano
Alpi and Others v. Argentine Republic, ICSID Case No. ARB/08/9 =o] Ut}
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[ Archer Daniels Midland Co. v. United Mexican States302)

Archer Daniels Midland Co.(°]3}, ADM)¥} Tate & Lyle Ingredients Americas,

302) Archer Daniels Midland Company and Tate & Lyle Ingredients Americas, Inc. v. United
Mexican States, ICSID Case No. ARB(AF)/04/5, Award, 21 November 2007.
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Inc.(o]3h, AAHANE)S EF vl=r 589 IJALEZH, HAZ HE] w2} Almidones
Mexicanos S.A. de C.V.(°]3}l, ALMEX)Zh= dX|HRIS AYsla F5oz2 FA}
stttk AR5 ALMEXE P59 S54FGA A
NE A7 (High Fructose Corn Syrup: HFCS)S A4k
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72 20049 99 8Uoll NAFTA Al1126%] wl CPIS] FAAIAF AAANE
o] FANAEE e E AL ICSID AAFGTE olo W} o]F A W
A WA #g F(Consolidation Tribunal)7} T+3% A3, & WA
2005 59 200l A1 AR CPIZF A ol A AL A AA ol
15 7hetete] walg=re] WEAAS Zete 2388 WHRTE) o]d
& 20059 6€ 14 SAHR TABEEF 30 el

A= 20053 8 110 7RAI = AT

Q
1

)
o2l

o A
aly

o
>
Pl
>
d

oft o,
=
£)
& o
2
o

[ Corn Products International, Inc. v. United Mexican States30%)

v =2 2] 3]AFQ]l Corn Products International, Inc.(©|3}, CPI)S Ao A

303) Corn Products International, Inc. v. United Mexican States, ICSID CASE NO. ARB(AF)/04/1
and Archer Daniels Midland Company and Tate & Lyle Ingredients Americas, Inc. v. United
Mexican States, ICSID CASE NO. ARB(AF)/04/5, Order of the Consolidation Tribunal, 20
May 2005.

304) Corn Products International, Inc. v. United Mexican States, ICSID Case No. ARB(AF)/04/1,
Decision on Responsibility, 15 January 2008.
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[ Canfor Corporation, Terminal Forest v. U.S.A4.305)

Mt =+8<] HA3]AF Canfor Corporation(©]3}, Canfor)®} Terminal Forest
Products Ltd(©]3}, Terminal)= v]=r FHE7} U2 EE 943 ZA] tisto
st GATA 2 wrdEg A ZXE A Aol 20029 7€ 20043 3L
Z}Z} NAFTA A1 2 FAE AAsA A, = 02 Aucte] 543
A} Tembec& 1= Aol £ Zx|o] thala] 20033 3€o] TU3 x| =
AL A8k ml=2 20051 39 79, ICSID AFF-=oll NAFTA 11263 “H
& AsFel oA, 379 FALEES AT WIS A I F(consolidation
tribunal)®] TS 23R, B 3 5€ 6d T ARV FAHEATE A,
Tembec> HIFTAFAF- AxPEe WPl wihstaA FALNHES HIT 9
AFE BFRLAL, o]F wlw ZFnlol Al BMAEHEY HAE AT %
BEsARAAT= 20060 1€ 1094 BHS 53t Tembeco] T o] & Ak
9] FAR7} oldS AASAL Canfor®t Terminale] A7)8F Aol 3late] A=

AP Ads w3k

305) Canfor Corporation v. United States of America and Terminal Forest Products Ltd. v. United
States of America, Decision on Preliminary Question, 6 June 2006.
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[ Canadian Cattlemen for Fair Trade(CCFT). v. U.S.A4306)

2004 8¥ AMUTHEE=4 A3 (0]8}, CCFT)E, ml=+o] 2003 FHith AW e}
A " e AR o]F, wmH U Aav)eh BE9 AdE FAS

AR thsle], NAFTA A1130] ZA3t] UNCITRAL ZA|7FF o @& FA=
AT AYS AEEPTE CCFTE 10040] P& E=AAAHLS A7|stgen H+
FATE 29 S E Ao

AHEL 2004 8Y NAFTA A1) wE FA44
7F Ao HEEJARG Ayt HSAA A EE
ARZF O Z NAFTA A1102% W= HIths figtoletar Faetdt. Egh v= 73

e ALYFAXAE & AT Zlolgt Fate dFdeol= B8t o5 oy
ShA] o} AypH o=z A1105x Aol FAstL e HarlE s AW
Pt FASATE AHJELS AAESY EHAES 209 WA 309 Do o]
T FAslgou, A4 Fgde 73 5009 g FEoldnk 2} o]F m=
AR ZXA ol sty CCFT FYE2 1009 7ol Z3l= A7 dojowa A+
Ao F 39 o oj=2A HAUL

27152 200519 3¥ UNCITRAL FAI7F2 2 NAFTA All11163 2 A1120
| 2Jsle] uvl=roll TR ]S (notice of arbitration) S F5-3l¥ 3L, 2005 3€H
B 22 & 6dol ZA 109719 TATAZE ALHUT 2006 84E, 10978 <]
=% AHJES B HFE sHHE et 9 SAREFIL A
| el ATt. o] AYAE  Canfor Corporation, Terminal Forest v.
US.A. AHAA w]=o] NAFTA A112632 "H Asdol| FAst] HEZAHA
ol S 833 A ta 4ol =2t F, AHlSe] ATHo=w st

=< ol A A, 2 SHeA FAAAY] I olerETt=
o35y F el sigva & 4 ok

306) The Canadian Cattlemen for Fair Trade v. United States of America, NAFTA/UNCITRAL,
Award on Jurisdiction, 28 January 2008.
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307) ICSID geF A3 7Z A2 (s “BARTE FARAY ob AR #ale] frejskA] oy
Els ﬁT J%Xé = ZF AL AR 2 1919] FAR1IF T AIRIC] B AZA FARALS]
Foz A ABFANE Xt BT 3909 FARJCE FEh L sk L, 2010
UNCITRAL FA73 A7z JA] “GARZE FARNG(1) F-2 3800l &3t Aol 3]
ohstar IalHao] FANAHETAE F£HS F 308 oo BARL SAINE 191e= g
< o FA ofg A, AN 3102 gk a AskaL vk

308) ¥HA, 2010 UNCITRAL ZAFE Aoz A1FL 3209 ZFAAL AAT ALde FAA
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[ AWG Group v. The Argentine Republic
O AL W

T Ab FAAHANA, A4 Suez9t Vivendis 1991 ZgX - of= e}
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314) o] AlA& Aguas Argentinas, S.A., Suez, Sociedad General de Aguas de Barcelona S.A., and
Vivendi Universal S.A. v. Argentine Republic, ICSID Case No. ARB/03/192.2 5=t
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315) ICSID ¥of #I37x A2% (b)&oll waw, FAAZE FoE ol FA X A9 & TAAI
TALE T WY Ak, BARAE delste] ymA FFA]S dAst] HF 30
2 A" SARATE FAHES Hol ok £, ARgxXe AREIAol TR
M TEFAE LET F 909 ol Ex BAAIE Fost= ZIEF 713 e SRR
7 FAE A obYstH ICSID Aol ke o g2 A dababe] 2ol ofsto] ofF A E
A ol FAQ Ee FAJNES AFFESE st vk £ AN ZAAE S A38x
oA BT 71ZE el TAY A 2AgskA Kstar AJG d&elflal, weba ZARA}
E2 A3gzxd wet AFFd FA AFHE 8HINAY. UWG Group Lid. v. The
Argentine Republic, ‘Decision on Liability’, 2010. 7. 30. para.5.)

316) AWG Group Ltd. v. The Argentine Republic, ‘Decision on Liability’, 2010. 7. 30. para.7.
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HAIL, o] Hel thste] o7t Yl Eletth EF UNCITRAL FAI13 9
o Azp7F F&EE F AFZA(ICSID Case No. ARB/03/17, ICSID Case No.
ARB/03/18)2] AWGS} ol2dlHuE SARZF7F H-sA FAEMS Flst
Atk FAEAR APS g IO V7F FF PAAES AFFTAJDH A717F A
B3 qHYALR O HrFE oYy 7ER] HAA EAlO] i E FYstRen, F
AJZF= GAEHY FY Foll o] ARAEY AH F F5X= 7ds At
pa=g

Z O

L. SAel 7|
1) &

FTAANH AES FAd tiE AH === Z]9ANTE %%A] ey
EE ICSID AHF=oll FAI1e] 719E A1HE 4 Utk ICSID ¥of

Alo]l FofollA Bt BHZA At sidste AF, ARPE %—legl 53

= OlFE T FAFAFTA FAUY AHE FHLE & vk sk

Th317)  TESE 2010 UNCITRAL FA]7F3 A12Zo| M= FA]lo] FA|1 oz

B3 SR Bt AZS oY ek AR Aol 3l

U lo ¥ N o o

L

&
FAN hatel 1A 5 A=F Ps3 k39 FabAe] g% 13 A
= A5, ICSID Foke 33 FABRIE 150 thse] BUSES T

317) ICSID < A57ZRANAM = “GAAE A9 e A 0] A4Z A1FdoN FAs= &
AA Aol slgete A Fal 23] B FAJAY RFAAS 29493y FABH
Fo| =3 & Jot. FAEAY O‘HPDWZF T3k A4 A2d wet sFd FAA|
FTAJNeE AAHE Ao S olFE Tl TAJY FHALE F4E 4 v
st 3l

¢

318) ¥HH, 2010 UNCITRAL Fz}] FHe AN <) FAA] FANCEA FHHY =
"ol #ste] o5S ZHA et ?ﬁ%?‘a Agol e Afolle 2 %ZH"“’ 71udg 5
Ak 2) FAARE FARI] *dXé% F A= XWO] AR FAJDNA 719 A7

JEes A wole I FAAS 719 & Ao sk ok
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9ich319)

2) AR

[ AWG Group v. The Argentine Republic

O
K
2

d=rel 12 TAA 719

o] AR Eobo] #3 A7t MHH7] Al 2007 102 12¥0] HAl =S
ICSID ek A57x29} ICSID FAITF2 A9=e] o]Aste] FAIQl  Gabrielle
Kaufmann-Kohler®] ZAAo| tsle] ZA0l 7]9AHAXMNE A= JA A
< T FAle] ol=ZdE Y] B BAFES WY Compania de Aguas del
Aconquija S.A. and Vivendi Universal S.A. v. Argentine Republic AF1oA Fz)<]
= TdEs olfFE f9 22 AHAE AESEAT FAREFIE A=Y
AN 7IHAHME FHE F, T TAAS FA FAAAA AL HAL,
b}nixl 20194 SARJNELS 2007L:1 109 15¢9) 349 AF F< FAE THA
ANA HuFTe FAR AN HAME ALt 9AS T3
A Aol e e 2Pt SAAED AT 3

Bk 5, vmA] 2219 FARJEL 20079 10€ 226 FAIL
ﬂﬂ“ﬂﬂ B A4S Won, NagTe] FA AANNRL A)dekn 8
E ANE As AT & ARl el AErIds Felskdth

ll

O WARe 23 FA F1TAH

AR EO] FAAE F FHIAES AEs7] A 20079 119 29, HAIH
=2 ICSID @eF #5722} ICSID FA A2 A9z At FA|HAFol
Al Gabrielle Kaufmann-Kohler =#Q1ol]l th3t 23} 7|3 HAE A&S39=H], 1

319) ICSID ¥ oF AsgxolA “EHAol TANL] F22 Fo e 242> dad 39 9
A3 AR 7k fdoly FAQlo]l W of § E} ok, ol g 71E Aol S A
e sz ol AAY, &5 24<loly @5 FAQll ek B-44 A WM E=
Pk 2Rl FAIRIS $44 2 EHGHH ojArE] ool AA S Wtk FH4
FA T2 BP0l Aok Aol WXl A, 2 Al ¥ = 240y TA

rsi'm:

Exl
e 1113%} A2A, e A4 A2 Aol wel wA Eojof kA sk o
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AHE Bl TAIQle] ICSID @eoF A4z Al 788 20S F8lshA]
A= Aotk 7414 2]
S AFSk da, B AT B e Bopilld &%3tal 9l UBS 1E9 &
gapol7] wEe SHA] HAS VN & flvha 45 g

o] GAARET} ICSID o]#3k AMS F S
A =e) 231 7|9l E YR 279] ICSID AbHezx FE A

T& AT

_=)

N

o
o

959 1294 AL Fael A SYHel BAV gk RS Wtk
g FAIclo] UBS7H 213918 42 Rfsha drhe A 4 Rgom,
o Ropo] thg UBSS] BEol AYsHA Ltk Rolth Ed, Y FAAL
PARFE oL BYRAA UBSS tidEeke Ade BAY oRr) glom 2E

= XA} ofd FAFAT] B Ao 9
Fgolet & & ek 2 FAFA S oAY WHALe] FAREY
=

=

AA
Aoz ABeHA 23 FAsh DA BE B WA B Aol
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FATE FARAA] YA A3 G A3 AT FAZ AT
itk Holol & lolth E@ ¥ FAFHIM DYAGT TAR R g
W AGTEAFADE FAS ANG F UeS FAHOE FIB B
£, FARATO] ATATAAE FUE FH FAE AVSE 2
o, e ASolE B4 thge SSARAT} FARATY ¥
AUPEA %7t F2 BAZL B ROIBE FARATE AR

2 HEF Roltt Wb TARNT] FAFAE AT s

iz l'”
o
to oL

:{0 031
Xorlo

rlo

g AUTE20 S, JNFAAZL A|71gk EAFA o thste] T2}
4% (counterclaim)S A 71 = U3, o]F Tt FAFAITO] Y
HPdS 4= gl o]9f T-AME e ARIES FET & Uth

-

rlo
H
:c|>l'_',

Lt SAHEEE
[& Gustav F W Hamester GmbH & Co KG v. Republic of Ghana

o) ARG AR WAHL atel, A90] B FAAAR s

3 2Rsa. 28y 3

AR old] g TARN 2AS gl Dok, WA e FABH
A A

A, a8 Ao MR A Q37 Jo £ s

Jo

ICSID gof Al46zz0l] wp=m32) FA AT HiFA)2g o] BARIES] &
Aste] W Wl &31AY ICSIDY #SHA &3l A9, BEAY tato = HE
AHAoZ dst i) A Al ol st #ddz] ARE AAstok st} &

320) A FAFA O] YHAFAAE A2 FEAFAA A FAE AV A A
o) Folus| YET}. EARAT AHAEALE AU AV FAZA AL @ o
R, Peru v. Caraveli Cotaruse Transmisora de Energia S.A.C. A}FZA(ICSID Case No.ARB/13.24)
o] glth. A 20119 49 22 3ALQ Caraveliz} Akl TAS HFE U=
A 7)8+ AFA(ICSID Case No. ARB/11/9)%] 4 JﬂTﬂ 2013»& 49 24 BQS og% 3 2013
d 989 F At A ATE ARdeln F, ol FAEAC] obd FIAG &
o] ICSID TAZF| ZAZ Arzdoltt

321) lCSID AeF Adozxoll A “FAab7t g ejshe A5 Alelstar didAbate] 2o e

W RARE A BetomrE Afon WwAS FAYTY MUPTE A ol

ok B ClE TS SApt BeI8 28] el ol Babel 2eie dele Al

B9 ol fofol Bem PP 9o,

rlr

i Hﬂi

Lrﬁﬂr
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g 2 A =49 -7k BIT A2z A1EH9 TXHEH el < A= =
oy} 3jAte] Fxiel #ste] o] g wE A et ofFe] B 24
° 232 ATt A3 Silﬁ}. g ﬁmiéil% o] t4o] I7t= TAE
A7 A7t ASE Q8T ZFolgkar T4k Th3)

TARPRE HAGT RS REAAIkS] o]t wEg 41 <le
Ao} Aol Yuks ZAR § AoE Holu, AT FAEAA Y
o] PARAE o AT ZhdE Aol dE7E Thte] H7b o] o] wiEe] v
gAAE 8T & o ATt S, HilHTo] FEske &4 T A

[o%

37} Qe E4o) ohe shtamel 9t 4e Eaelx, shtasiolsdsE
FA9] PRl AL b e] ohy] WEG, FARIRE FARAAGO R
B wsgtn F4Ee &4 gyl tiste] Bl grkw ngk

[ Desert Line Project v. Yemen324)

2 AFe A1HQ1 ovF w4 2] AL Desert Line Project LLCO] 19991 =
[ e =29 =S d2ske ofkA9E =25 Adste HAA A
3 EAo|r}2s) B ALAA FalHEe uAALe Edle], A1HQAo] U3)zhA
of wet ojm AFE FHH dul TGl AEI wAE APE, 1AL
sIAtESFol teiXe A1 HTet A E Fojof dha FFstA

O

_&

A= Sk 22L& AT v diste] AHdiE AESAH

WA AlgQlo] oFaiztAel whet 359 23 43249 6,966 AW LS AFe A}
Aol WeiM= BAART] tHEel flemz, du FABAN mE v =
AFHEE 2AE v o]F aejstolol vk BTk 3 owll SRl A

322) 5 -7k BIT Al12x A1&elA &2 b7 2ol “Concerning an obligation of [one
Contracting Party] under this Treaty in relation to an investment of [a national or company of
the other Contracting Party] .” (Gustav F W Hamester GmbH & Co KG v. Republic of
Ghana, ICSID Case No. ARB/07/24, 2010. 6. 18., Award. para.88.)

323) BIT Al122 A3& 4ol 33t At
324) Desert Line Projects LLC v. The Republic of Yemen, ICSID Case No. ARB/05/17.

325) Aol Bk FAIFA e B BaA A2 A1E 5 2SR ALTA 23 &0
g ugs Fxg 5 U
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A3t vjAlF ZAPEG SHHESFY A =Y #AHS, FAFHFE= oA
o] gt ojsted AAH] ojw] Faet AHEE FadA FAT HFUel
FESIATE S, AT FAAE AdstiaA Al FAR o] BT wA|
T Al it O ol A AR Al SARSS Al FUIE g
T EE A - AFE AT Aolm=E, oA oA ol TAHR HAE FHsI=
AL FHI9] Y& (estoppel)ol] WHel= Aozt #AHeldY. AEFow, FAH
AH= A=) M FANA S 712skTh

[F Goetz v. Brundi326)

T ARCA T AHRIe] S FE A =
tiated 1009 2HE %‘?8}9'14. FTARATE B A F il
Aol et AL JA FeollE &

E,—X}Q} HEE Aol sl ICSIDQ] & ¥

ol
o
K
FHI
é".:
>
o
S

9]
SARARE W9 ETheAe Qgsloy, Raeld oIF A1t
[ Spyridon Roussalis v. Romania327)

Friyol AR AAlEo] Afrstal AU F52F3|AF S.C. Malimp S.A.9]
o3 Wedst S At e, 1998 FA] S.C. Malimp S.A.E 30%2)
Aol on Wiztel] wiztE A, Wgst Fx17]9Q1 Aikde]7ls AVASTE v
A 70% AES B A2 E‘r. S.C. Malimp S.A.9] W3l VF3} 2PS U=
371 938l 1998 9¢¥ 4, AVASTE AR4lEo] Efskal ¥ S.C. Malimp S.A.
% i z}shr] el FUHYES AlBEtAaL, A1 do] 100% A=

Frjyo}l =& 9] Z3JAF Continent SRLE= S.C. Malimp S.A.8] F242
591 #E--(ROL)el wig=3tar, 712 w8}t 1407 @& FAehe W8 9
AFAE AVASe] Btk 1998d 10€ 23U 2131& AF3JA} Continent SRLE
E38] AVAS7} 70% Z3ta & S.C. Malinp S.A.9] 52 A 37252355 wj

|92

f

N

=

326) Antoine Goetz & Others and S.A. Affinage des Metaux v. Republic of Burundi, ICSID Case
No. ARB/01/2.

327) Spyridon Roussalis v. Romania, 1CSID Case No. ARB/06/1.
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o FA M AIFS AVASSE A A3)ar, oo whgl S.C. Malinp S.A.2] H<l
L2 S.C. CONTINENT MARINE ENTERPRISE S.A(°]3}, Continent SA)Z W7
HAck 2 A A Continent SRL-E 1999 1€ 1LFE 20003 122 3147}
Hol| 24 F712 w|g} 1407 285 FARHIZ sklal, FAY olds oF
23}7] 93] Continent SRLL Continent SAS] F2] 372,523 T Z =S AVASY
dR g AFgsed Fostdh ©]%F Continent SRL7F Frpujol FRo}l <F&:3)
Z7} 2= olaqsly] S AFS 3Ry s, 214AS X3S Continent
SAY FFELe =2 Aoors &olstyth =4 ZAeoletS =3 Continent SRL-&
Continent SA2] 2L F2] 1,418,648 = F7I2 FH3H, FFE o3
A AL Frpol AR F1S WUt} o]F Continent SRLS SAE 53
FHE 2For F7F EAE o) o), Fupyol AHXE = Continent SRLY
374 B AT oldEA st $A2 A7), 4200 B A
7E yRdE &1—3— Askals. ol 439

the Hellenic Republic on the Promotion and Reciprocal Protection of Investments)
do) BHST W US, TR BEel kA Slw] AR FASUA
ICSIDYl| FASAE A 718k

Wi A se, FAue A ekl A Al Rlo] okt FAE AR o)A
gsktia Wk &, F7F FAE A ZEAE IFRANAM HHAM7} o
ozog FZeA Aol JAHJYAL, A5 FAEe A AHA AE, 27 T
o Moz AREEATaL FAeAT. 3, FA= A A3ARD Continent
SRLOY| oJste] o] FojFofof Fou}, FaF thd?l Continent SACZHE FAl50]

FEAT ek e, Frkdel ARE A1Alo] o] FHAA BAll, Al

TAE T TS Avksiditial FEsEA, AARIS AR EHIHE <
St &aljufda Al Qo] wj4=3k Continent SAS] F2]S THA] Fulol X 3}
A% A 52 ATSH WHAAL AYISHAC
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) el Gl 08 B B, el AR
- Frjjel BIT Aol B39a AAFI7 9917] o] Frpjol gre)

0% pIRe QAT 5 goka ¥

l-£
0

g3l T3 olo] tia) FARPRE =
dissent opinions E3l, ICSID ek
A A BES TRtk FAsEAT329)

H2] ZEgel = Bstal, SAREN S

3514 i #AsEA Fohdol

Q1 oYt Michael Reisman's 15~
BAF A #Ho] 9= wiy)
ol HE7L dj Ll el BES
Al7gde] F71 F2F mgk 1404t

X']H«] 51:‘% % TAAE]'

N = N
ot oB &2

F% [‘l rr
oL
HE
R

l

FUQ
o

]

i
L
of

6. ICSID AFf=o] AxtRet 8

ICSID AFE=E AR A3 F A7 A= ARl tiste] GAAIES ) A
HebS 84S o ok ICSID ¥oF X1]36}_ FAE ﬂ%é}ix} st A oF=o]

32 & A 1‘3/\1% S =skofof

g
A folha BEHE B o B AE
e 24 SAREE s Aok 4
A=

3, FAAIA 52 52e) AR A}

2 2NN D A AE S BEFS GARSo] AEE e sk}
JE A7 FF e, ICSID 5 SAZNTE FARENA old ik
BHe 233t sAE Afagth

328) 2011. 12. 7. ¥ Al FAFAHE para.869° = TAFAH K= “Pursuant to the interpretation
rules of Article 31 of the Vienna Convention and the above quoted ICSID decision, the
Tribunal in its majority considers that the references made in the text of Article 9(1) of the
BIT to “disputes ... concerning an obligation of the latter” undoubtedly limit jurisdiction to
claims brought by investors about obligations of the host State. Accordingly, the BIT does not
provide for counterclaims to be introduced by the host state in relation to obligations of the
investor. The meaning of the “dispute” is the issue of compliance by the State with the BIT.”
gt Ak S, FAWFRE BIT ZollA T A7le FAFEY & o7t
of Wsf FAA7k TXH”T??]:?% FHE A7se Aolehar BASaL Ut

329) ICSID &eof AlAl46z0l A “FAAZE @] dojste B5-5 Aelsta dUBAAS] 27 0]
sl WAL LS Edozvy 4hHow AR AT wUATE B o
2ojob @t} o, olejd ArE A G WY el Aoy wAAe e
ot AlEle] B ol glolof Arhrm FAST AT
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[ Telenor Mobile Communications A.S. v. Hungary

20034 129 16¥, =29¢°] W wa} A H Telenor Mobile Communications
ASE F7E] ARE AU =29°] - Y7t BITY <73t ICSIDAl FAE
A =240] - F71e] BIT 3 &goledstrus Ao

9} Pannon GSM Telecommunications(©]3}, Pannon)?+ell
ST Pannon A1 1S &rbe] A AE]ALo]
A9 A& 7heHl 75%v =29o] BEIE Afrstal AT 4AlH
AHE Fdte] 2002 %9 2003 dx0] AA HAHF P77t A4
H BAE 3A] ol BITE fHtstal A= A

=
o
o td BAS ATt 2y AR AN
o}

ool AL FE& FAZ i) Pannond Akl Wit EFTA FHaS F

3t A, ii) Pannons AR AMFALZ A]Ast] FPolels HAA S A,
1S A A =35 7

S St 28y ICSID AMF-F72 ©]A 9| Pannone] FAE &
Zloll= wEsittal #Adsta t] A B AWS a7sdT o]d Al
A ICSID FTAFFHE A&3IHA F82o /de FAAY AikS
(seizure)3t= A8l YR &1, FAprpe] A HAA o ]
st M8 sty G Tk Al el AR ARRE]
Redt 309~509 #7le] EUESHHUF)S AAAF] Matavoll Al K X
St AL Aol B X|ojH, o] FFZHOoR F8o I
At ofe] AAES AR AMGAR XSt EEe] F 5
HozH Jgolde &S Y=, ole FE8F A BERE JHAS

%

©
tlo ®

330) ICSID @k A36%F A2do| e “QAXdE EAY Bt Aty A9, =3 2@ =44
ZAMA T2 o e FASE Fo o B FJry) xeEofof ok st Ut
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ICSID ARE-Ze 213g2lo] AZ3 A8S EWZ AR B3 A4S vpi
A SA ol F AN &PSAT

FAAR ol Aol FARAZE obd A|3xKnon-disputing parties)2] FHHE FE
AL A2 FAFACA Aol Har ok 1E< NGO T HIEA AL
FAT AR WA A K amicus curiae)®] AL 7(“34*174 g7k 8

AR FE3] AV Sk o5 FAEA HHAA GAAIEC]
sl FAol o3k FHf(access to documents) ¥Wh olujz} FA|FAFo] AH
< AEste A7HA 8 AS 878t oleg FAE Wt HE
ICSIDE FATES 4% /WAt A9 FARPE obd A3AE FAE AL
Zodsh=dl 283k 7ES vHESIRTE S UNCITRAL AWK Working Group
MoXE HT FAsAAAe T4 &3 HA7IES AAAth grize
Z UNCITRAL FATF2o] M2 ExlgAls vud vdfA e 3] =2 3
olal, o]d olfFE A AMdS TN AHste IdF FAAISE FAHRA| =0
o] ol 23 FAE Azsigkt. 2 2010 10Y, A533 3] Lo A FE
A2+ UNCITRALS] Fr84 ?{-71‘. Xﬂxé ZFd2 20133 29 A|583F oA &
A=A, 20149 4€ 1¥€9%H FHECEB) Qs Bl Ze =
UNCITRAL T/ t3o] A2 —’F UEF T 1H9 AHs A =AY

oFg Fu Foloh

ol
.

R
B nHN' o rlo rr

il

o5

(
]

a2y Hage) FU NGOS) & ANE FEAY)Y] jele] FuAL
fe) Q)

A FAO FAARe] JEAH BN AHG fAtE AL g Uel

331) UNCITRAL F%A 73 A1z HE&H AFgdxes “FAFF 7 FA4F5A 9
UNCITRAL $%A 7HS 4 FAARIE ) Wro o7t gl 3 20143 49 19828
Bl A2 ¥ (concluded) FA v FAA HEE 23t FAFA w2 UNCITRAL ZA|+F
2o ojgk FExpFA A& {43t At
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oflth NGO 59 HIEAGAAE Axte] Fosts RS d&3itjagts o]E50]
a3 AE FEeA FEF HEste 3lo] asith kg o5 AT o
T7F FRIA, g=HoE w7 oS uRlsh=A il o5 9l o
st ojgA] AL FEA A AT G FagE FAoth wEba s AL
AdA o5 o WE oAu7HA] FHELAE ﬁ%ﬁ ARstodor gt M=

ICSID7} ZA73 9] /AL F3te], 183 NAFTA FTC7F AHEAE B3l zﬂ

flo
>
R
> ’TJ

o FAAAe] R4 ALE £2H 3

ol ol glch

wM o}7 i=gke] o7}

2. MREAYAR] SR o]
7k R

At 1094 F7E ICSID SARAR-E IR FATABET= S WIBAL
A1 APBAZFE] FANAR amicus curiae AFALZE ZFAASHA Gl LS
o] Ae ol itk ey i FAEG o ICSID Hef, UNCITRAL FA+t
Z o= oldl gk WA ZlEely el (7] Wi SARATE AAE
ool &t 7|ES Atk Atk ThRE, NAFTA A112820A1332) WA AR}
e SARAR MEE Aed & dua fAsas oy, oA ek
HZAGAA = NGO 59 #3727 obd NAFTA 3|9=, = 24 A3 MY
A 92 NAFTA 3953 7lel7le oz, 49 ATt SA-Ap o
& 2AE st e AL otk webA EA9 HIEARARR] A3AZEH
TAEAR oA sigehe 24l Wt TABYF= A4z ARivid o]
e AEE HeE JPstojof Aok FARYFE o5 A Fojst=
g, Fojo] Aef, FaEe A & FA8AAL, A 8l st AE

‘AX(order)S T3t 1 FEAHEE

il o
o mxo
3
%2
)

332) Article 1128: Participation by a Party
On written notice to the disputing parties, a Party may make submissions to a Tribunal on a
question of interpretation of this Agreement.
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L. SAHEEE

[ Methanex v. United States333)

19994 12€ 3¢, YTt &89 21AH Q] Methanex= NAFTA A1173l] A3}
o v= JEE HUZ UNCITRAL AT we SAE AHsATh 414
Methanex~= SAANHE T3, vl AEYol FAHFRIL 7I&Ed H7MAR]
MTBE®] AR&-3} uluﬂg FABE A5 FHotd £4S Ao, v 99 74
T ogele] S-S ATtk o] AR FARSA 7R Hl amicus curiae®
Az} 27} xaggi A Abdolth FAAAT= 3709 v F 2R

Bl amicus curiae brief(©]3}, amicus curige F1A)S A|ESHEH ol 1 &

72 UNCITRAL FA73 Al152E &3ttt & 2= “o] 73S HouA
e W9 WA, FABARE DAANA EEE A% |98 Rolsy T3
S thehe Ae AAE, 2s2 APstn guss B0 WA A8
¢ & doba FAgea ek 9 MFEUTE e sl ASsls
BAE AT FAFIWSD)= & A BAol e eI 2o W 2Ao]
NAFTA 3]d=dl vX]= FES 3123 Eo| AE3k= amicus curiae

A7 e el vEeE JPHchE Mzre] vFES 7]
2} ZFZ3HTE ol amicus curiae RAAE AEd= A Qdx, 7= H
=

Aol gAMAAoR Folshs A2 5183 Deka 2 stk

nIAe) FRAS AZkep meHolel dthn FPAN TR AL 04
A Fokd] HEZ AAS A A7) wEel FAFAF 220 =2dS A
T3 4 ota gk ol =AAAHETY amicus curiae RIS F-83chAE
o % e 2441
o]
&3}

olgigt 84 sty NAFTASY o2 3|d=<2l HAZ= HHE EWIY
Auch= 38 A A3 FABARTE 9 SAEY 838 Ads| ok
stohar 45k WA, DA vs RS amicus curiae BIAT7Y FA B ol
Tgo] ®Hobd 01% &-g3lof drte Y= E%{E‘r. oo TATARE= WA 9
@A) Eo] Y83= UNCITRAL 473 Al15Z2 A1de] 28392l NAFTA A
117 Section Bo] & 1AS AES AT ﬂH HR= o] 8HS FHIA

333) Methanex Corporation v. United States of America, Final Award of the Tribunal on Jurisdiction
and Merits, 3 August 2005.
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F= UNCITRAL FAH2 Al15x Aol #48 dapde wAo sigeict

Hatth ol B4 A3 9 dAEL BEAMAEANY AYE 5T
T glom, TSk NAFTA AJ112830] wE H] X@%A}X}(f H|EA sl =
Ao Al JAl €& F ok stk o FAWEF-= UNCITRAL S AF
Z 9ol NAFTA ol amicus curiae B4 I3 <A FA-o] J=XE HAE
3tF=nl AF AL ot Btk hE 9 9AE0| amicus curiage R.I1A
AZE Qo= Ao FAste] & HEZIA L3 Dt A7) wol
AR A v 2 HERA FAE HESITE UNCITRAL A1
A A25x A4 “GAREo] gyl FoletA] ¥ 3 AEl= HlFN(in camera)
2 ok ga 783k e vk B ] 215Rle] Rkl cAl3zhe] A 3
ofo] FoJetA] ko= ?ZHJVH‘:"—:— 9 GAEY A FA aHE srletA
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Eol 7= Agd st AL F&sA B7IE HFT A
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vl 9] 2131 UPSE 7Nuith F-<} Canada Post7} BlEH HANG Al
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7} NAFTA A110229] Ul=rvlo]9-9F A1105%22] 245t 33 t9-5 uks)
Aok F43t UNCITRAL ZA71Hd e A4S #7184

kX Methanex A0 A ¢} vl 2 B A EADARE v EAIAAZF
B Ax Fo] 93-S Wity a8y o5 Wed| A3KEAVL obd, EATAL
Z2A AE aFgon, ozl A-E A5 amicus curiae AAHLE A=}
Folshe A AT odE 24T AN Aut SNAEEAAY
(CUPW)F} 7yt AIR1I91€3)(CO)= AT E0]
= zta o, w9 Axbo) wt FFH e

2 A -E‘Xg"ﬂ xlzdzqo o]sﬂl}_}ﬁ]
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% A Methanex At g8} mp7tA =2 o5 Q1SR Futh wEkr] FA
2 A9 Felo] B AWT 2A FHS Fe 5 UL B, FABYRE 9
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[0 Aguas Argentinas Et Al v. Argentine Republic

Amicus curiae®] A=} o7} ICSID TAA FAE A HA AFAQ] Aguas
Argentinas et al. v. Argentine Republic AF710]334) 42 FA], ICSID F A 7F2] ol

334) Aguas Argentinas S.A., Suez, Sociedad General de Aguas de Barcelona, S.A.and Vivendi
Universal, S.A. v. Argentine Republic, ICSID Case No. ARB/03/19 (France-Argentina and Spain-
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£ Al BEAGAALY] AA)% @] (substantive right)ol] FES WX X
Gt AP EAlR L Btk obeE o|F §83dt= A NAFTA H
|7 (Appellate Body)9} &2 T2 oz EASNZ7|HAANZE AA

shal e B olgt= AS AFstth3se ojH gk AP ZAst FARHF=
ICSID g9F A44=x0 uhe}t, A §st 7o A3 ABAZRE amicus curiae X
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Argentina BITs).
335) BATAES G2 A3A AP Fod wistdoy, olF FolE Tk ol s8TE
A7gshsin

336) Aguas Argentinas S.A., Suez, Sociedad General de Aguas de Barcelona, S.A.and Vivendi
Universal, S.A. v. Argentine Republic, ICSID Case No. ARB/03/19, Order in Response to a
Petition for Transparency and Participation as Amicus curiae, 19 May 2005.
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AL WEY TS amicus curige RIAE FE8EX] A= JNE A A

7t o] A dnkdH] wet AT AREE ofyEtal H Gkt o]%}
Bty FARAF= 7 7HA ZIES ARSI, AR, 28 E<Ksubject
matter of the case)®] amicus curiae BIAE F83}7]0] A3 AR, =A,
amicus curiae A S QA= HUAE0] FES A (qualification) S 2t =

A5 HESOF = Aotk

O ARQFe] A3 (Appropriateness of the case)

FAWPHE Aote] AFAL BESEH 1 FaF 71FoR ) Akl
ZU@ T4 82% TP YEAE SAT F, 99 Aol FF ols
S 7z
=

W EAEA A TR AnT + Atke FAAA e W
ok o] AL BEFQ Ao EFHSHA| amicus curiae A= FT=H2 F3xUF €

St AS Btk
O U219 & ZA(Suitability of the petitioners)

AR amicus curiae® FFAT 4 A= HIEAGAALS] 2A 3} #HHE S|,
SAHEE= AEAH, B, 28 FHAES a7sen, o= HEAZAMAL
o] AEste AFAME HESHY AGE & Aot Bt 28y 9 Aguas
Argentinas At FABAF= BAGARIEC] o|n] ARt digt FES AR
ZAE AEF3Y 7] WEFEo =] amicus curiae RIANE F712 F1d Q=

gltkx Bastg ol e of sl the 29 ARe itz PEsE
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A WA, Aguas Del Tunari S.A. v. Republic of Bolivia AF710]t}337) o] AR
A kel BATAS FABARO WAL AAE AAa ek RAS AT
T3k GARE A 915 7 = §le Ale 2 bR amicus curiae AFAS
o1 2Etar QASIITE amicus curiage AAE FoutE A o5 FAHA
ol BE W A4 Aol BhE AUEY €|ue AHew Az A%
gEo] Ao A3 FAste T HES & F UA ALgar a8k =
@ FAVARI BIAPAEO] ARD RE EWARY ZANFE AL A
g Aalz: diFolA AL As a3k ok AlEe] Aol gt
2A FARA] TS Foln ANEY ARAH FARYR =i =
RAolgt Fzxadtk a8y FADHRE vEAIAALY] AR Fo] EAle oA
8 WAl el e Bue BAoln AR AFoz AT Akl of
yetdA 9 8-S ARSI, FeQle] A (suitability)oll thaix <= HES
Aee oA Fdh

ﬂl

=4, Aguas Provinciales et al. v. Argentine Republic A}71°]t}.338) o] AL
ABDEE= amicus curiae AAAS QAT HYAJNE2] o], AbdTte] o)A,
g4, HAEA 59 948 AEFHT g o]5o] BE HRHE FEI) A=

A GRTIAL ML amicus curiae AHE L WA AEF 2SS AHITE

Sk off ofN

[3 AWG Group v. The Argentine Republic

2005 1€ 289, 5709 vIAHRI|F= SATGFol| Petition for Transparency
and Participation as amicus curlae(o] 3l YAy S A=Y YA AE &
FANRE BRI ol U ANE WIS QTHAL, AT
221e] o) A4-S AEstH T 2005 59 19¢, %Xﬂ—‘&;‘él‘i—% amicus curiae X314

a

HAE Q75+ £7S A3 ‘Order in Response to a Petition for Participation

337) Aguas del Tunari S.A. v. Republic of Bolivia, ICSID Case No. ARB/02/3 (Netherlands-Bolivia
BIT).

338) Aguas Provinciales de Santa Fe S.A., Suez, Sociedad General de Aguas de Barcelona S.A., and
InterAguas Servicios Integrales del Agua S.A. v. The Argentine Republic, ICSID Case No.
ARB/03/17(France-Argentina and Spain-Argentina BITs).
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Ct. MI3Xt SMAEX &HE s SAa 32 HE

amicus curiae®] SAE2}F Fo] FEAo tist TAFAAFL] ZAAo] Y& T
NAFTA FTC= ©]d] @3t AHAME x| &3 ICSID =Y
FTATFEE NS A3t AAFAE &35 % #AS =YY

1) NAFTA FTCS] A™A]

2003 10¥ NAFTAS] FTCw "HIEAGARAY] A Fofo] &gt A,
E339) WAtk & AWACde B FARAE obd TSl e dA el
Aska glo], HlEA YIS 1 gidoZ 3 YE NAFTA A1128% HU}h
g H9E WIS 9, FTIC= & AWAE &5t SAFFF7E vlEATA
kel M AE §7F AFE Adsted o] 1HT VFeE S AAEA
o AA, A3R] A AFo] FABRFEI AMA - HEZH TAE ddee)
TS T UeA, A4, BAY dided A" AAA, AA, vlEAGARTE
3l SAl et olS|lBAE 23 JeA, A, B gt FFY ol

A7F AREo] e o Fo

.ﬂ

2) ICSID FAITt2 WA

ICSID TANME A32ke] AR = HZ 50 T8% #ARe s 774
Atk oo ICSID AFF=2 2005 AF-HI31A(Working Paper)E340) 2F3Es)al,
2006 d0= TATES N334 ol=25t) g A ICSID SATE A3z
e A BolSE A%, FABAFE AL okl A7) AP
BAFES WY + A ool PR FYF Aredon . 1o
G AT ARz A2l 2w sLuAbsl woeA 2 9 2483

N
i)

2 oo

339) ‘Statement of the Free Trade Commission on non-disputing party participation’, 44 ILM
796(2005), http://www.dfaitmaeci.gc.ca/nafta-alena/Nondisputing-en.pdf ==

340) Suggested Changes to the ICSID Rules and Regulations, Working Paper of the ICSID
Secretariat, 12 May 2005, http://www.worldbank.org/icsid/052405-sgmanual.pdf ==

341) New Amendments to the ICSID Rules and Regulations and the Additional Facility Rules,
effective 10 April 2006, http://www.worldbank.org/icsid/highlights/04-10-06.htm ==
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AAE FafetAd, "ol HrstA FES FAY, e FEEHA EA AR
A S 7ZIAA BEF sfjok ol shglen, 3 EATAAREC] A3Ae] A
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of. EXtel Aet
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fel S W) B} 7 B A e s AGEY
Hold. e Przysﬂ A3AZ} Aol ARk A olHd mEAel e
& Qth. ARt Reg hdel tleshl st wm— | Alzk Ege
Gelok she 297} W] dEolth meA FABARE AT anicus
curiae2 A FAAA FAse AL s8] Holl, EARAAES0] Fr)= o
Qoo dhe HEe mEslelor @itk o8 mEslal UPS A FABARE
HeA50] Az AHe] B AN Ao, wF oSelA 2 T4}

met e rr

T U=

A ket A S Aoleal W TE3) S Methanex AHS] FA|RGF A

EAAET sty HAJEC] AET AMHEe EFH F2, AE: ASS
ARtk amicus curiae A9 T& BT AMEE FE Y HapFo] Wlo] FxbF
Aol WX BAE B AiHe doE o B2 Al FHEoloF & A
ol 1E} A AHE AHE Bt € £ ARol FARHFE= amicus
curiae BI1A AFol| w2e Aapde] oA GAREAA vE FAE
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Ot amicus curiae E10M7F SMEHO| O|X|= &

NGO o] AlEsh= dAM7E AT kel dAZH] F&F& vA=A

E HADstrl= o}& olZTh Methanex AFANX HYJNESLS F=Z amicus curiae

o2

343) Decision of The Tribunal on Petitions For Intervention And Participation As Amicus Curiae, 17
October 2001, http://naftaclaims.com/Disputes/Canada/UPS/UPSDecisionReParticipationAmicusCuria.pdf
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2915 QA3 olF amicus curiae RIS A|E3IATE ol GAAEC] &

=2 amicus curiae FE TS ol WE AUt aHY HH ol %_o

o] A& amicus curiae RIX7}F FATAF ] Ul HEFE A=A AH= A

3 & 4 gtk UPS At AT AFAL wizrbA| otk ok ICSID RT3
7o)t} NAFTA FTCY AWAME E3Y amicus curiae® Ax3e] A7}

dHgenz oz HEAIARY NEAE §& 5T MAe FASANA

ksl

QS s & Aoz Hth

&g m{n

7L IR

HIEAGARRLS] FAjol] tgh HEHS ABFAY amicus curiae B4 A

= T "RRIVHAE Axte] F8A At AdE Fadh %Xﬂolt} NAFTA %
AolM = wl=, Hudh, HAIZ FR7E 42F FAgAol B3 A8 ol AE
+gstal, 0471 o FANAA, FAER} T ASAF, FARPE 55 ITNsIL
J=d, e FAEAE FAS viud w FiFez FAd] gk o] &olgh
Holth. IYPoE BTFHIL I NAFTA FAE A £yl REsjct
£ HWe wolgtet), oldl NAFTA FTCE A% 4o #d 3o i3

i)
1%
A

N

4g FEeS AFRYY Ang =wsch
L. NAFTA R1189] % T80l B8t FTCS ofAIX|

2001 7¥ NAFTA9l FTCE ¥A49 HIAH HA7|EH$(Minimum
Standard of Treatment)oll T3+ A|11732e] LR-Z3 o thale] AR xS344) g
stttk 53] FHA Al #dste T AR AlPdelMs <2 FAZ ojwgt

] o] W& FA9 ””‘]’7\}01]74] T4 HIZA] g5 FHEA] o
37z Aj4ge] e HHHQX] g g FAAE FAERER A
2l —5*1% ekl A TS & AP ar st FAGAAESC] -G =18t

344) Notes of Interpretation of Certain Chapter 11 Provisions, NAFTA Free Trade Commission, 31
July 2001, http://www.dfaitmaeci.gc.ca/tnanac/NAFTA-Interpren.asp 3.
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[ Abaclat and Others v. Argentine Republic
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[ Archer Daniels Midland Co. v. United Mexican States35%

o] ARAdlXN FAJFRE &Y AHFT RSt AHAEC] BAARS F
= o Wele AT NAFTA A1102% 2 A|1106% ko
A5 WAZ W FAQ ALMEX7} W2 &dfo] 4= a1, Ay
2 H e} Eajgte] FE3] EHsla A ARIAI 45
1 ST FATRH R o] AR Z

el gojol FAT Sl ANTHE AS AAAS FrI IS
3] 1

o]
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Lo
Ho o
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[ Lurii Bogdanov, Agurdino - Invest Ltd v. Republic of Moldova355)

Iurii Bogdanove #|AJo}RloE EEnlo] AFsPHA FA[S|AR] Agurdino-
Invest Ltd.(°]3}, FAZ]AHE AHst] &8t AJTE 1999 4€ 20, ©] F
A3 Exuk AR w98l Agurdino-Chimia JSC(0)3}, W} hate
7190l thate] AR AEY s drste UdSgAts Adsdthise 1y
v migsiAeke] Add o|F WgsAF A5z wWE AjlolHI} FRAH
FARGARAGANA thgo] B AT =, gAlof FAF A Aok wet vgs)
BAbe] At AFE B o]HEH o, old thE BAGoRE AR} o3t
of & A BT At Ao LS Aol

354) Archer Daniels Midland Company and Tate & Lyle Ingredients Americas, Inc. v. The United
Mexican States, ICSID Case No. ARB (AF)/04/5.

355) lurii Bogdanov, Agurdinodnvest Ltd., AgurdinoChimia and JSC v Republic of Moldova, SCC
Arbitration

356) & WGsHAF Ass5xzo e “FAIAE WG I|ALe] SAATE G-l o]t &
5, olo] g W7tz BE7F BASRL At TE A4S FAL AFVETE Aol
I AR FAY B tig ARRS st AL, 2 e 11998 AR Al
4825 014 Aohe whell M= sta AU
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[ TZA YAP v. Peru3sT)

Za Z o] A<l TZA YAP SHUME #HF=7F 9] 3)A} TSGY A& 90%=
HESe o g ¥R BExE 3k o] A T oA oE (k)

zeste] opAlot Aol #ESHE A% FE AQoE su Adch ARAL )
)
i

ol

b

o
T A Fao] HIF dHo xx wj o) TSGO FAH3F Al Exp £48 <)
A, F=F - #HF BIT Ywtel] &lAsI 200739 ICSID TAE 21 3FATH

B A BAEe Eduael AEe Bl FexA7 gate A%
o] FAAAS AA2 BANAE o 3 o

ZRF 74l A Blolojof ke Folle thEel filth ot At THAHE
WHske el ol askE gEl e, UA AHAe o I W
& 532l (Discounted Cash Flow)ol 7]%3%F S-S Q8= whH, IAIA=S 3§
ALe] AR-7KBook Value)ol] &A% S-S 33T

Aok wehd FARYTE 44

sote] Z)Zzste] 78 @e} A she Ao] $thu wustgr. @9, A

o EEE Sol 1% ol&e] mE oA AFS P

TSG7H AES] FEED BEolN HEE of

VAT Prd 04F VI oBE, FAWYRE o I AYHA
e A

e rlr

poith Al SABPRE AAHT] F
o ARAAL B Ae F de &
shoha mspa, Esfubgele] ofet ol
| Agsicia nsih

e §
19
]
2
ry
-
fr
ue HN
o
to [t ol
N
o
o
o,
oft

o

357) Tza Yap Shum v. Republic of Peru, ICSID Case No. ARB/07/6.
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[ Desert Line Project v. Yemen358)

12 1) A
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358) Desert Line Projects LLC v Yemen, Award, ICSID Case No ARB/05/17, IIC 319 (2008), 6th

February 2008.
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AL BN AUEo] AAHT FRW ohle ¥ AASolA AAL
WI TEE PRE 5 3T A48 1ES A90H, Sae] A8 gelo
A7 BAS Q9tkm TRt we, Pagee Adle] Fass 47
a7t gl A%HE B9lo] 4B AYS AFHA Rk Wi
o ICSID FANM DHBAAT BAF 4 Slo] BAE s g By
TG 5 9ee gAsH, oo B FUFTE oldF A 2k A
28 FAA=0 oshw A3 Y AAEe B LY e I A}
o] AgHom, ol stel FAFTL AFe] de ANE WA AY

wdele oia et ol ol

o] At AT Tyt AN Eo] A=
1Rk gz 24sr|z2 sl

[ White Industries v. India360)

&3 A9 White Industries Australia Ltd.& Q% AEI} 1999 &F - A%
=4S ATk =38, 2010 7

BITol SI4hele 248 Aske wigl F4 &
4 2799 UNCITRAL SA7FE we FAE A7IetATh £ Abdelx] A3<)
S Chorzow Factory AF712J36D) wjA} 7158 1831, 9x1H=+S BIT ko] ¢l
Aeha 21Ale] FHaAS HHE ARRalol T 9Rs} Ynkn FHE
o PAAeR, AFUE i) FARA Wk Akl @ B9, i) A9
Heol A A=d &FHE, i) & A SA-R AEE HES BAdolol 3t
= F33s

Aol Fehe BAAM TSt FARAREE AA, A= HEA ICC A
)=
n

wiﬁa BIT $)xto]
O
=

360) White Industries Australia Limited v. The Republic of India, Award of 30. November 2011.

361) 1926’ Chorzow Factory A2 358 7hde] Hx=E EHFI‘% At g & g 3t o]
ARl A A S A AR A F A (PCL)= %%E HEol AHIE Aol A @gtd =7
Bl AN AL B0 Eohe AAE UASE FART 8o Awae A
2 B2 o Ao
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O ICC TATHAFe] Y74

&= ol H7bedA oAFE A
| Ao, ARES 1

N

o
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ox
ol
ol
3R
)
o
5
o
AT
i)
>
ox
s
rlo
ofy
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lo
e
<l
93:
ofy
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FE
lo
(o
i)
o
Ao

(excess of jurisdiction), iii) AXA|A T AHFE £ ICC FAHA]
AfE ool gtka FASTE wSHS o= FAWEY JAAR AHFE 5
7HAE TA8stal et 362 o] JheH A=Y FAAH #4E s AME A

42 dvEY taa 2.

AR, 2SS 1CC TAFFL A7t JiAE F 177190 AHst] W
L A T4 Fdx F7HEQ AES At axen, AR ARE
THASE Pt stk FAAsIAS FARFHE I 177190l &8
HAT A FANY Aol FAEE AL oflH, EF FARFRIL o
AR Al AYE ste AL THAT obFd #Ho| glkal Adsiit &4, I
AT ICC TABAF7F TAZFE-ZA(Terms of Reference)= Hloj ARQto]
st Gt FASATE 28 SAQFAAHEE ICC =AY Y B
270l ZZAHE Aok WE HUYXAE Wolol h=A] oW HaS Eojof
st=Ao] FAIAIL, ICC TARFF< o] Ao et AR S WHloern=, o
© SAFFF] BL WA Fsie ARRbolzl ATSIATE A, DA =TS o

AAEL Mol HA AFAAME ICC FATFol AYAA A A= WHF 7
ol HiEFoloF ke F4ES AVIF vk Aok F, FAFF=AA AHE &
25Y 671d ool #Ho] vetol gtk FAARE FYE ‘j/\]‘a‘i OIEUP &2

=

A A WS Ulone Y BAe Fae Aotk FAWHRE 9 ICC
S A58 10C FATH Az3zel el FAo] AMALE ol
g ANEA e A AL olde TR Ao BFAdT v o

A WSS O AT sl FABYol JAATE 0GR 7
A2 A5 & gnn ausig. e, FAWERE PARTe] FRs e
FABRe) PAAR e 2A} YOBE 10C FAREL A% WE we

362) & A5z A2FoINE AR ADAR AHZE <)
Agelel L&, i) AT FolP el iii) FARETY
A, iv) FABETY A 4L, v) FARL] THY Do e
s1t.

r-LIE
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N,

B2 4+ gdrky wastdc,

A= A" A7 e Hdo] FHae 28 A= ICC TRl F
BE F e AHAl dFsHA Feilen, daHor AHAL Aol o
< E4e AABHA Felval FAsd ey oM AW EgESRe] A
A FARG] FY 7 AdS dFshh wEbd AAA2 BIT #f5te] gl
A& FHES A ES 7 AUt Atk & AR v v AA = W]
AARJANA axH Q) AelFAFEs ARSHA fdTd AeF ICC FAREE
A= WelM AAHNS Aotk 133 A AL 1) Txﬂﬂr’%ﬂ/ﬂ g3k o
o AEEsks Aol i) FARAL AL FH HA P &5 Sste] WS
= AESHA F%S AolH, iii) & A FAl Eo3t vlES AESA fdEe A
ojtt. AT WYL FARA] HaHAY I HIo] AFHolok & Coal

i) ICC Z=AAGNA H3F 4089 53 180 &F 22, ii) 2ol th3dk 19983 3
oma LA L7IA] 8%2] Hl&ol 23 o]z, i) TATGAA HI FAANGFT
n|s} 89k 47 2, v) SABAANA e AHAY] FAHE 507 &

"é"ﬂi SOl

—N >1&

AAke] 4F3] B (restitution) o] BHEE 2 Ake] wiELS 3l EAY o]
BE EusE glelt aey oY@ :
AFALRAE AL o= gkt

¥ FAFHANM= 235 g% e D ¢ A=S FAHwe] BAA
& FH, AT 9IS gl old deske FAEs & F 9=
TS IE g
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W SAFAE
[ JIoan Micula v. Romania363)
2005 89 2%, AAAEL 298 - Fopjo} BITe] 9 Ashe] Frhjo}

"IE—
& ICSID TAE Agstdth & A 482 37 Fridol FN7t 35
A& WL st} AFPA Algedl 5 4F FAsEg S H7], D35

oA WSt FAZ e E AHEE 1998 99 30¥ Frloles XIIEA
P-2(EGO 24y S F3lo] G3XY 2 A #A3E TAE vldsF A, ol A H
=xehe BAAA BA, AE, 2S5, 7E AR 2xg S glo] 3

A

=
o 2= v 3Pt 2 o]F 2ulio} ARE o]#dt S F7] 2 M3
Fedl, ol AHRNEL HrE 1FFREH FEE T

718kt

3T e Bolgtw Fstach EF JARFE ofv] HIE HAe
WA 53 EC Zofo] Wb WES BAstee Qe Rgsie, sagol
54 WEL APHA g ESAAT & T gl AR ZFAAL of
So] Tae AYHBL] AUAA AnAAT} Qrkn TG olel Hhatel
AL HARF] AFFBo] Brkssrre Fu s, o) B FAH
2AE WA et 2SSk ole@ Hld AFe AFHoz Ay
g5e Fake olzle] B A% £40 ohF FA ML aTsdct

TABAHE= ICSID FeF A SABAF7E 53 (pecuniary) HIHRERE ofu}

| s
H]F 22 Hl’d(non-pecuniary compensation)= HE 3]

A Bg FF g @<l 3l
Oa ®Bopth £ 7 BIT Al4xe 8o W& B #dafAwt A3t o,
HZAF aAde A8 wjA g B 2AE gk =3k oust 4 A S
WA s TFFoz Belo #3t 425 Sl 2R Ao, #dd f5F
£ dddle @ dAdAe A4S o HEHA wide] EVMES o= Al
718 AL 7)ZhEofof ghtkar A TH

363) loan Micula, Viorel Micula, S.C. European Food S.A, S.C. Starmill S.R.L. and S.C. Multipack
S.R.L. v. Romania, ICSID Case No. ARB/05/20.
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[ ATA Construction v. Jordan364)

(]

2 AL BA AlAJe] S22 F7IY APCE JUlE A7 FAl(els)
TWHFA) A Fag F Q=2 Flyde] FARFS HALsAE, & A BIT 9
S ZAR A7IE Abdolth3es) gAY W82 AlARIE0] APCSF AAg
FEAEAFAAIC et FAME £ FH FEVF FYEe Al 2AEA 1
A ARE 7= Aotk APCE AlIFM Y FAZ o EASIA FAE 4l
AR AHA ATAE WSR-S Sot v FAMES T8I =T
20033 9¢Y 300 FAHAF= APCY AAHS EF 71Z48lal, ATAS] Hit2l3

AFE d&sh= SARES Wtk

fo

o
w

i

Pl
Y
i)

32,
v
ofy
=
e
ol
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rr
&
M
Q
Q
N
Q
=
Q
=
>
[
=
e
Jz
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Q rE

=
F9® mabe] A, o] 9%
3'2[_

3 = =
w2 AR B ARAANA TANHEES FEAA F= Aol

4w}
D

[

g Aolo] BITY| W& =

L= A
T Rl
Zo] AW AT AW FHw, FABIRE ) @A F2 B3 A

&
X

364) ATA Construction, Industrial and Trading Company v. The Hashemite Kingdom of Jordan,
ICSID Case No. ARB/08/2.

365) AHA9) BT TAH ge B wIA A2 A2A 3 aFEel A8 WE
% gk,

2z &

o
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Haste g2 HAdA FF FA 2F-AE FA FAT A, i) Gl 2
ARetell theted ofwRt AFHAE AASHA] T Ae Wt i) AHAS A
o wet #2 It b BAS A JFE At A

[3 Philip Morris A1
o M

20103 29, ©=% u|ZA} Philip Morris International(©]3}, PMI)2 =9
2 - §-F3%o| BITY A3t ¢-FHol& AFhZ ICSID FAE A8ttt g
H, 2011d 11€Y, PMIS] o}rJo} A ZFALQI Philip Morris Asia Limited(©] 3},
PM Asia)= $F - &5 BITY 273t 55 A2 FASAE A7k
T ARIAA AHINES FFFole S Sl #d s A Atk
TRAROZ, AHJNEL o] rultEE A (plain packaging)H, 0] AAE]
S et FAELS dAHH, ol Wte HIE a+st= A9
B TSItk ol FASANA dRbF o= I&EHE A Hde] ofd F
AfrA=re] 548 ol Fale ATehe A, w7k g dis Fso] &
A7F do= Al vE FASA ARdEd FEETH

SO

mon o

o Apdel w7

A3t 1CSIDO]
TASE] ZALY] A
T ARSE Algkstal A FALES Hseta Juar 3T o] MPI= ©]

te] H3E Hskich

rE R

366) Philip Morris Brands Sarl, Philip Morris Products S.A. and Abal Hermanos S.A. v. Oriental
Republic of Uruguay, 1CSID Case No. ARB/10/7, Request for Arbitration, February 29, 2010.

271



O FARE - 7E(ISD) #HA R

3HA, olobe HMER FFE 20119 1€ "L S 5HAA o
3 1297E dujEs gl tiste] o] Me H83s
MAEG T 8o 35 Astso], Fuliziel dx

ok
3R
ui
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>
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1
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stal 3L o]EF 7S & J=EF Sk AL o]g % AX Fiel ¥
=279} e R 7SS &k PMIE ZHE 20113 69 229 FA19

g AYe BA%w
AE Heke Ak ARALAL FUSA Fshshe Role, wet Fxst
b ek 2uEe ANk AFD ZAAL AFL TEA 23
STk obge] WARTE o] £ BHo] FFRA F7, FAL 7
of ek Fsht guige] 4L W dom 4 9@ &
QIrhs AR v 2A7 i, e oy viekse] dEHE R

4 £4e 7N Fob Aoz sl 4UE

x Py
o & o ol H o v I

Hox N
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-
24
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A & oo A, Jd7
W o A=A7F 24U |

ATk okl ILCO =AEHA] A 7Y 2P AR wE
AE F7he BEHoR B bEsiAY B viste And REs A$
7b obd g 9385 ot dntal sl e vl SRR E 2o
o Agde] = F7kel vt B3] BAEBRE e vk FAssi

ICSID A 7kl olds gx9Eo] 7Heghs Adu3 AlEEe] Uth
AZA, Enron v. Argentina SABRZF-= sAHHS WE Agto] glvk= A3

T F4 WASA olF FHSIATE. U, Goerz v. Burundi FARFRE )

_(?{_l‘E
o

367) Philip Morris Asia Limited v. The Commonwealth of Australia, UNCITRAL, PCA Case No.
2012-12, Notice of Arbitration, June 22, 2011.
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NAFANA FAREZ ] FolE HgNs AHRANA AFEET} olH EAH
ARZXE HIT AAA] A2 sigch = AHAL FJaAgo A Fok
o] % A&7HE 7AlE FALe

R t}368) ICSID & 2ko
o3t FAZF obd AN Z vIgAA wiidEE o] yE AMEE ok &7,
Texaco v. Libya AP SARAGHE-= gdlo} AR7F 2143} A3k Akt oF

£ ol WA 9B} Adrke 24 Y u} ke

et EASANA AARF FARYE WY+ Aok Hol B

#HE
ot FERIFHAFAE AA Albe 28 BA ¥k AR FAREFE A4
B AT AFRA ORE FARARO) 222 ARES G9) BAFNE £F
3= HI=E Holar Stk oA, A Goetz v. Burundi APAANA FTABAHRE=
A Aol tigk HF AdeEds sl Tl FospaA olg FH ALY
EAEa dxsit 3, SARERTE SAEES W AR F2 £AE
AFEAE AFRE Ex 87 A4 5 BAAHIAY 2 FEAI} AT
A5 o)ty ey Sl E3HAZE AR o]l € 2 ARIAE, =%
A7t FFERAE A5t EYE SUdHEE A e A = aadd

)

o SMEAEe 2 B8 FAZE A AAHD g FAC we 2X)
A Aoz Heth wiek 537} o] AN AT A UHA wrtEe o A
FHez FHd AAE A1 g Zoleh. owl, FAAELS HAAAE (Forum
Shopping)& &3t H4] F }&“ﬂr HAAE A 5 glal, B3 1 59
W el Hol FasARE 7L 34 HH** ol SAEES e 7+

A & flens ofmdt wrke] g ZQA|, oWt Feje] FAEA ol

368) Antoine Goetz et consorts v. République du Burundi, ICSID Case No. ARB/95/3, Award,
February 10, 1999.

369) Texaco Overseas Petroleum Company v. The Government of the Libyan Arab Republic, Award,
January 19, 1977.
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[ Occidental Petroleum Corporation v. The Republic of Ecuador370)

O AlANSL

AHRJEL 1999 == ofutE A 9] &Fsbra FAF 2 7ES #3 A
okS A dstdet, & A% mEW AHAES AES dA% 81 sfolA A
8 don, o] aiEs FFA kI AHlA AHYE o|HsAY Y=
BT dFAEE AR Bl Aok TEAE F AT A, A= 2000
109 oF==2 AHFo 52l glo] Alberta Energy Corporatlon(AEC) F-7)aE o]
o] AR ARE d=dte At iﬂ%ﬂf‘s}i’iﬁ}. 20043 79 15Y, AHAEL
TAHe R ARFE W AAFFS AHEA oY, dFHE F= ol A
e S oy
AH-o] 5R1S Wolo Strh= FAol H|Fo] 4ol AESO A AS Ak s}
A} R, wekA oSS e AT AE AT AL BEsk

A Af3kel FAD Aol He} oA ARINEe AfALE U 5
olo] FF3AL olFEE ARE 20069 49 AFIANEY SluEC 50% =
Fo] 5 A|(windfall profits tax)E HF-IHsl= "HE A4235 5 xﬂx%—s}g;\]:]. =3k 2006
W59 Aokl 48 20E FEIA 2@ A9 A FEAte] Fojai
RIS A9 otz olsee oA 9 BAY A0e Toh AL £2A
+ ™% (Caducidal Decree)= WAl =t oo 213420 & WEo] £ 2 BIT
£ Qe A ICSIDO FAE A3t

O HlEde] AT wjarele] A1

5 &3 H(Discounted Cash Flow)S AR83fe] <o

¥ ARe FARRE BF o
179 6707 Feehe AP Ay FEO Esgee BIsEt. FABYRE
WA PALeZ AANA Fal Ashiel el e ololg el A e

370) Occidental Petroleum Corporation and Occidental Exploration and Production Company v.
Republic of Ecuador, ICSID Case No. ARB/06/11.
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UNCITRAL SAITFH & SAEAIME oxte} sl Ak &2 M3 =
Tl Stk T SARRF ARl AFAX AN A o)A B
2 ot HESHA Hew, ol o2 B ojAte] A&oRe FARAF] AT
of W& o] 2 sutel glot

2) TAEAE

[ Impregilo S.p.A v. Argentine Republic

A .

7|Zste SARRFE ol=EYR stoig AHANA S dEoR vg 2
A o120%F 41 2ejsh A 20061 7Y 11LHE SALAA 3% o|AE H
2 AFefof drpa Bgstsih

[ Desert Line Project v. Yemen

ZABARE B A FAAAE BIT AB3E FETAA #883 d 9123
Zo] RS UK o FAF ae] gyl WE ou FAFARIL 1
AAZA Folor drka WAL weh] FABERE oA AR
of islA 200419 88 9ARH FALAA 5% o) AE Fakske] AFsof @

11
(o]
-
o
o

[ White Industries v. India

FARYRE DrHTo] &5 - Ax BIT A4z A2d MFN Z3o)| we} <l
&8 Q% - FHI°IE BIT Az Asde] ‘aapzdl A Aled Ae oF&
ARk Btk olo wEl FTABAF= AT diste i) AlAAeA

C FABAA w83k 408%F 5 180 &5 2] wiid= 2 1998 39 24Y
HE SAL7A 8% o= 7}akste] 1%—% J
dAe] AH] T ICC TAHE, w3} 8ut 43 28] 2 1998 3¢ 24UFE A
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A7k 8%2] o= 7Mbeted AFE A, iii) AHAANA B A Aol L9
U, 2 AuE 553 87 63 24998 8241E H 19983 3Y 24UNFE ¢}

A L 7HA| %ﬂ o|AE 7Rt AFE AL AASET gdE AR M=
UHEH O 7 3-5%9] o|AES WA, B FARAAF = IRY A =2 8%s
o|x-&-2 AA3}IACE

3. SAME

7t M2

TAWE-2 =A ICSID, SCC 5 A = 7|8 ARdaen]g
FTAJFZY 8], a8 HIAE T GARIEC] FAlol el o ALE
e WEHE To2 BRI FANES £ o FAZCRE AR ICSIDE
A% "9 - A ACSID Adinistrative and Financial Regulations), #1604 %

A5 (Lodging Fee) T7A=S T3 A=, & ¥l wel ‘Schedule of Fees’ ol
Al AAskE vl 2vE 5% GelE Addetedor sta, FAEEHE-S SRR

7V AR G F AR 3 uhd g} 3vk 2 @S Aeta Jqoh3T) Ed
AR FFeR 19 T vF 3H GHE AFSES L deH, FAUSEY
g5, ] 5 Al AHE FARIEE ska Itk UNCITRAL A2 o
MNE FA8go] B3 A FAHE Fa Atk 2010 UNCITRAL SA7F3 40%
© TAFZREIE HAHE B3l TAMES HIEE slal JoH, TAHEeR
= i) 2 FAL] wet EEZ AEE BHRIL A4z Aol wet st
B ZABAR g B i) =AY onlel 7 BlE, i) SRR &
43t AE7F 52 7 ol A8FEE HIE, iv) SARHEIE S5 I

el el Qo] ofnl 5L 7|epwlE, v) SARZF} %01%? = Al 7
}

FTAHE T FF =d°] He RS PAEY] HEHEC|H ICSID HeF
2 HIAME T HEXE #AE FESFIL o), UNCITRAL FA)713 o

371) ICSID 2013. 1. 1. & & ‘Schedule of fees’ FZ.
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ANe SATAR7E A3AHIE 5 HEN S s e ddeies AdS Fo
Shal QIth372) FESH UNCITRLA FATFES TAHIE-9] sjiz) B i3t o
AlAQl %3S T3 Itk = 2010 UNCITRAL ZA7FF A42x A1 e F
Aulge dHH R AR S v GARPL B 6}E% stal o), ko
Me TARREIE A2 BSS st 28 3T F Aes WA JA F
AR ANFFe] LA Y ARG xﬂﬂlﬁ«l v o oist HEst v
o] glo] FAWZHF Aol wet st AR So] WAL Uok3Te)

IutH oz AFulgo Hix Fg dEFE OgF IUIENAME FEHoE
A== dF oy, HEAMW|E-S AFHgo] ETFA7I=A ] daie 2 Z70t
o g2t BA5Ae A FAwEutt 2] gd27]s SHA|RE HSAMHIES
Z3e FARES AL FHEER kil e A9 Btk FAMES #
dAsle] hEAHQ FAANAS HES] BH oS3 z2th 20080 z;—xnw%o] Y
HZ Plama v. Bulgaria A9 A% A£8%FH Al FApx}e] WHEH|E(Cost of

Parties” Lawyers: PLC) V|3} 470%F &¢, JX1% = PLC v}t 1,320*& g, A
X FHCost of Arbitral Tribunal: TCE) v|3} 1007+ €8 So|dtt B FA)
ARAAA FARE TR A AHAANA DA HERE T FLlFTo] gt
TAHE 46 2, 94H =] PLC T 7007 €2 § 7467 2ejE AFT A
= HAsAS olo Wt AHALS B FATA doE Ap4le] PLC 4707 2,
SAF NG, AT AT 7468 G T F 12708 @HE A&
W3k Thunderbird Gaming v. Mexico AFANA ojAsh 2 4‘_% AR5 PLC
13} wink 22, 9% = PLC wIst #wk &), 23l TCE P|3} 50%F 22 &
F 250 2 E AESATI)

ol

d

372) 2010 UNCITRAL FA7F3& A22(FA8E) A2 “FARGE= v§ wjE 2A
st g AR ThE GARRO Al A EStH ok ste Fd0] A A9, olE AT FA
g Ee HAtta Addte A HEo FARAAA A i 83k ok

373) 2010 UNCITRAL Z A3 A2Z2(FAHE) Al1FdMe “dFHoz FAH L& i
AR e i AGARALE ] BEE oyl SRR s /\PH AE-s aeste] H3et
tal #dets A9 HES GARRE Alolol Wi E 4 v il gt ok

374) 1CSID ¥ °F x1161Z Aol e “GAAE] g8 FF A5 A AZFE A
2ol Hx #E RHAHE Wé,o}@l% st Eg BAFR Au, FAQY FEH AH
2 AE A o]&d mE HE&S FU} of9A FEEA é?ﬁé‘}@% 3o}, o3k AR
° Ao dFEE o|Epant #AS o] FAHIEe BT FARAFEY AF 9

SEEREN

=
375) ¥k 200830l F=A A o] WEH R Victor Pey Casado v. Chile AP A& A3 <l PLC v
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L. SAHEEE

1) 2 et

ZABAHFE-= RSM Production Company and others v. Grenada370), Telenor
Mobile Communications A.S. v. Hungary3’7), Chemtura Corporation v. Government
of Canada3’®), Burimi v. Albania319 5 ©59 FARAH AN izt 2 A
2o gsts e T Do FARLAE B FAHA HES
HE7]|Z gt

[& Mr. Saba Fakes v. Republic of Turkey

2009 12€ 29, FABAC] WHA] A PSS A4z FARIEel
759+ 63 156 F2E

h s _O
Z3}9al, ICSID TAFrE 2 SRR FFoz v 239 9 970E Y]
|&3 °

N2

=
=

=
=

AEstaAvial Busiyley. A= HERECRE W3 1497 63 248
AE3H3AaL, ICSID 748 2 FAQ F3o= gt 239 93 880 HE A=3

3} 1,450%F 28], A= PLC V3 4407 2], TCE V|3 49ivt 27l AQ 3, i
23 AT YR AAEQ PLC, A9 PLC ¥ 4%, 283 TCEQ 75%%] 1l
3} 3wl 2e) 5 F owvl 22 A B AT 20063 % ADC Affiliate v. Hungary A7l
A &% DAl s Yriel JRe A4S PLC V3 3uek 2, 2340 PLC w3 49
ok &8, 28l TCE w3l 709 28 5 F 7709 232 AE3ATH 20009 % FA)HH
o] WA Waguih Elie George Siag and Clorida Vecchi v. Egypt ALZA0IA] dl43k o|HE
ARE AAEY PLC v 3} 3505 28], AA<lel PLC w3} 800% @], TCE 509 &
5 F 1,200% 28 E AE3AG.

376) TABAFE AAHJES] 7 FF= ICSID FATA A4 A5l A 4T ] W
A A gl AR ol st Tl FAAA RS HAS AHAEAA A

92 HAH LS AF3teka A A

377) TARAF= AAA AT Ut BEHo] gloenz o]F 7}
< A= FARE, HEAMEF ICSID #2H§ 3 FAAF

>o]:or

¢

FARAREE B HAdA A" ATE AT #ddo] gloy, FHAAHTE 434l

FA3% NAFTA A1105%, A1103%, A11102E Yvralx] gattn FAFs gk whehA,
FARARE = AHdo] JAAHF BE FAHES B HHs G

379) FARATE A F Bagle Games®] H 7o tiaiAe 1% #ES ZA T, Burimi®] 3

= B3 #do] gl A FARF RS A i AHAEANA

A A Fe] ZA8E v3} ovk 33 225EE 30ME} HERE 347 8H 856 FEE AF

378)
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ATkaL Harskoit)

ICSID ¥k A61x A23F L ICSID A3 A28%d we), ZAAAFRE=
ZAHE 2 HEN L] BEFAE 3HY 4 Ak oo wel TAAFRE= o

L3} o] AAEHTE 21419 ICSID FAAIH-E ICSID ok A5z A1y 2

UEg@= - §7) BIT AlZE b)F 9 T2 218 FF3A Ealden, 43
Aoz B FANAY #ES AAHWA] sttt wetA] FARZHE= A0
24219 HENE HWREE FEsta, SARE H8 367 53 2 E FHEsielof
3l of2d] F4li=re] WENE vd 1497 63 248EE] GA] AAHAo] Bt
& e HGATE FABARE FIS ALY BE ]SS 2HAo] F
F3tAl Fo =R ICSID TAAE Wl &3] ¥ A4S ICSID A st=
Ao tte] AAANE A7$7] Y3olgta TEALE AFFor AL HAl

o] HER ICSID SAGrE B SAJATT vsh 185 23 5002 9380 »

Ao HERE 13l 1495 63 24898 5 & 1675 8% 748 E A FT
S B3I

il

[ GEA Group Aktiengesellschaft v. Ukraine38l)

2174291 GEA Group(©]3}, GEA)-2 1881d oA MetallgesellschaftZ}= ©]
o2 AYg o] 20053 daje ’\LEE HASIG T 3 Old Klocknergl= 8
7F 1995 11€ 348t AlgEorE st KCHeEbE 3AHe AHsiidst, Al
¢l GEA2] A3JAIQ] MG Trade SerV1ce7} 19973 o] 3JAHKCH)S] ZE A&
°14319 2™, KCHE New Klocknerghs = T2 5 XS AF31 AATH

A

Mo o 2w

199513 12¥, New Klockner?} $-=g}o]}e] =+ 3]JA} Orianat= New Klockner
7} naphthagl= 3]WF-E Oriana ol vjd 207 B¥ FF3t] GAst= Akl
s, AAAIhHS AZstAt 3&5 1997 1249 Oriana 3749 A% 527 &
of gro} FA= Atarzh WAYSEAAL, New Klockner7} 53 =% 7H2-H| *‘%
o] glofxl Aol AU OIT 19983 84 7l Oriana®t KCHE= HAS

380) WA ICSID 48 2 FAA FFoE v 237 9 8802 HE AEFdATH B
asklont, %Xﬁﬂr%%ﬂ—t o]% w3} 189 2 5002 wHe QAT
381) GEA Group Aktiengesellschaft v. Ukraine, ICSID Case No. ARB/08/16.
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B3le] Alopd dER ool 3 BFw A4 FEE BYre] Feo] tish Oriana
7} AQlel e sty el sl Felolsl, steltel)siark. ol
saigtel sl Bste] By B4 taiAE 1cC FAd 3)Rael AT A
o golslsdth ©]&F 1998 99 29 Orianat KCH =9 w3} 23 7609 2
2 AF% R FAsgionielsl, Fagte), BN qA A LA

lo

ICC FAlol 3)Fgths 23S Adstdth 22y ol2fd o= Eatal &
Aol z)Fo] Aluf o] FoR| x| At KCHE A8HstelA Aol FAlxatdl A3k
2001 62 27 ICColl TAE AT ICC SAAGF= 2002 114 259
A4 FABAL B3] KCH 73} 33 389 1,66128 9} 3%9] o|AE AFd A
S AAsIGE oo KCHE $-Igtolu) HYo| =Algh4gel Hae AHysigorn),
HEe AFEe7E 43 gle Aol s MEHASS olF=E o] &7t Fad
I B AR JYS AT dandE 14 #28 JdE fAsA
KCH+= 20031 69 259 -=to|u tiy el asisloyt tiidx o]& 7]
243 ololl 41390 GEAE 2008 109€ 24Y, 2003 =Y-$-=eto|u BITO
upet ¢-Aetolvt RS AU E ICSID| FAFAE A7IsA

FABARE GAAk) BAG Y7o vstel AN FAS ANY YA
AH 7o) or), B 7 BAL FAAGE BAE W WA ICSID L ¥ F
ABAR Dol SR ugkeh T BN FATARE AFAY
E HTE /14590m, 3 ALY BaT APAAA AP FANES
AFsEs By

Aol wheh AR AHle] Ukl B §A
el dEle Rojslol An s 1y

AR FAAQ Aol tEME, 4 AHALS ECTHY ojwdh AAA B
ST 488 F ok AL, AAb Aol ECTRE AAH Boigs
48 & v JHstdetE i) JARFTS FAAE Bel ddste] ECTS
o] -5 9AukhA edst, i) TS MA TN Y9l oJste] ECT4
F-E SNkekAl FRAL, iii) ANHTE &9 7hEol(paper profits)ol] gk
Az} #bste] ECTAS oF5 9ustA]l ko, iv) HAH=E Vamna



A4 71eF A ©

PortS} 1%6}04 ECTAS] oJFE 9utslA] gkttt
= JJ =9 =X ke A B
=) 9Jr ICSID SAjH|&of T3le] w43k AlH2lo] Hsjof dtrfa 3

S

QEe] T thste] wPHe] girky BUSAL B2
2 =3

Ao% 2 L A% B g el

oW 2

Argentine Republic AV, Jan de Nul v. Egypt A7, Azpetrol International
Holdings B.V. v. Azerbaijan *}Z1, Canadian Cattlemen for Fair Trade v. U.S.A.
AbA, Commerce Group Corp. & San Sebastian Gold Mines, Inc. v. El Savador
AV, Malicorp Limited v. The Arab Republic of Egypt A, Murphy Exploration
and Production Company International v. Ecuador A}Z, TSA Spectrum De
Argentina S.A. v. Argentine Republic A7 & T2l ALoA o]9} e S
Wt

[ ALASDAIR ROSS ANDERSON ET AL v. Costa Rica382)

ICSID F7FAXE A|58% A8 wz2d GaxlSo] da dojslx] g

382) ALASDAIR ROSS ANDERSON ET AL v. Costa Rica, ICSID Case No. ARB(AF)/07/3.
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B2 23T PARES] FAA e}

9
g off
S,
>
I
A
Lo
of

T
o
T
ofo
o r

Hdste] =
ICSID ZA|FAAFRE FAAZE v]E B 1)
At FANE Ré%l% X9 EAju]L9]
23 AR =
}2}9] Ay 2 H)L
g [Fe I Bt W}xm 2 2}u -
AT AHZE AR 3 2 }Zﬂg] Ae 87 & EZ3 Ao Yot

Hy) ogerng, ZADHRE 72+ AR 2o nlE 2 AuE R,
ICSIDEH BEulgE FEele] Fe72 2

N 01>
F" oy
-

ofo

lo

(.

&Y

o)

oTo
L

JJHUl‘ki

HIE g8l ARl diste] 4R Q18 Aol WHEAH sEEts, 8 Ex
N7tE REe) Wge FAlel wgdl et 2HE F Yk TS FE A
ohI7) Mo, FABYRE PAATC] FANEY AUAS Pestm FAsh
Fdaste] A2 WaAl HlE S 7 Boels AoE WA

[ Gustav F W Hamester GmbH & Co KG v. Republic of Ghana

A= Al 2327 63 712.84 TEES A3 vbE, A
6o 73 80145 TLES FTAYTE F BAAS] FTAclE B 3% 500
2o o] FAHEo] E3H UAH. FABAHF= ICSID FoF 61z Al
2] wet Mg TYel B AFAL WA, FAF T FHER 24, 94
A7) BYW P 77 JARFAA /AP Bl B 2AE 2H o
Ao mE 4Ee nesdth o BE 2452 B FABYRE WAl

383) Metalclad Corporation v. The United Mexican States, 1CSID Case No. ARB(AF)/97/1, Award
of August 30, 2000; Tradex Hellas S.A.(Greece) v. Albania, ICSID Case No. ARB/94/2, Award
of April 29, 1999; ADF Group v. United States of America, ICSID Case No. ARB(AF)/00/1,
Award of January 9, 2003; Biwater Gauff(Tanzania) Limited v. United Republic of Tanzania,
ICSID Case No. ARB/05/22, Award of July 24, 2008.

384) Phoenix Action Ltd v. The Czech Republic, ICSID Case No. ARB/06/05, Award of April 15,
2009.
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FARARE #HF FAFEC SUNATO] 93+ Al3elo] thgh 7px& Hat
© AAF o E AHAY FAE M58 o E}i’ ool A H=S TSG
o] FRIte] 7]z 78%F @] Eafuld B 1ol wWE o|AE AARINA A
stofof gtthal AAsIATESS T3 FARH TR FAHIEY EH B AR
WAL FARE T 2™, Methanex A1 U386) EDF /\}ﬂﬂ H387) s At
27} B8-S RS e AR A3, FAME IebEQl #eo| wel AL
7Y #s FESES ke AR At stk Ax SRS A W
Ao wet B deA A1 Ll To] AL vk Raste E A4 s)
o
AA

[ White Industries v. India

2 AN FARRF= FaH o] 219 ICC FARBE o3t &
S0 24 BIT A4z A& MFM Z&o] &3fe] 2l8d QA% - F¢o]E BIT A4
Z A5y A AFATE AFFE fetdtial Adstdnt o]
SARZF= A TNA A0 st i) ICC FAFAHANA B3 408 5
180 57 2 ¢ 1998 39 24UFE HAA7EA] 8% o|AE 7HiFste
& A, i) SAANFT 2 Ayl 5 ICC FAHE w3}t 87 4 g2 2 1998
39 2447 E SAU7A 8%4 olAE Thkste] AFE A, i) AT
AHJAAA £ A FAY SAFT 2 ARIE 87 63 249.82 &5 g H

st 2 FARFLEZRE AAL7HA] 8% o|AE TRlete AFE Ae #
Attt FARAPT= AHJoo] FFHE saAsd=E B35, T

)

£‘=

385) Aol Hok ARl HE2 2 B A4 A3E 2.0 ujde 5loojxeg ol 2vhE
Wes Fxd + Ut
386) Methanex v. United States, UNCITRAL(NAFTA), Final Award, 3 August 2005.

387) EDF Limited v. Romania, ICSID Case No. ARB/05/13(UK-Romania BIT), Award and
Dissenting Opinion, 8 October 2009.
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EAFANA FaHTo] Avets Hxg FARPl ReIAW AU
FABYL olYAY, EE B =
& ANS 3T & Ak AFAA 2
FARY) e o3 sk

H7F ok weby FASAAACd Fest] dE Adeet A= dH e ol

= & Tl gle 7#E2 Aotk

AR dEs AEFHOZ AL} A F5o24] FXFA Aadd g
7S @5k, o vt ICSID ekS gEHE 7R dtar QUth3sy) o]o
EAAIES DA 23] a9 MRS Zold ICSID e ¥ wE o] &7
o Aite] A= A3TelM Y ol FAEAE MASAL Utk g 5

AARART FARAES AT A2E GEE u)dFe] A&
AoES IR dlon, AAR w5 ol2dHUE AUE 4% A
FAAES] AR wddS FHEY] st vo FxpAIECAl ICSID #
HdES AEY g7t ol2dEus F95s57F 554 AYA7I7IE 3HA
T}390) ojQjo| = P IJAFEAAEL FHalH o] AL ol 5oz TAH
o] FHefo] AP ofHE Ae, TAVAHERG 2 FHE AAB FHiH =

oy &
p‘L
£
o e

o2 Hl > Az S Az 1o oy f

389) E-glnjo}e} oA E==7t ZhZE 20073, 200930 ICSIDES ¥, 20123 124+ HlY)
St gHE FradT

390) UNCTAD, IIA Issues Note : Recent Developments in InvestorState Dispute Settlement, March
2013, p.24.
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o) H4e B DS ARSIE Sk wE, QR AUATEES FADY
of BRael AN AP 5 BT FFHoz FAWHS oY Ay
itk @ FAAZNE FABHe) Hatel FABY] Az, FAB YA
B 59 A4S BF Aol sbsdth oleld FABYY AYAAE A o
o vl A2 JE 4 A

l

-1 guny

B e PR Ak F, FABIR F4 EE wsle) Bl 9

S P A3 AZS] B AN 23T 5 9
gan FABA) tia AAe B FARAS WY FABERE == A2 74
d FAWPTANA S Dok 2 FABPRY Dol weh 9 o] B
A4o] Q12 WX FABH] FPL FelF 5 ATk 2010 UNCITRAL A7
2 A A3TEAN FARYE FY F 302 ol BAAY A iy
A B B BA BARE AN FARYRO] 27T 5 U=S 3

et

¢

Rl off

SR, ZAWPE A9 1CSID] A%, P FARYe] 2FHOE
e WA 5 e ARe AAe WS ICSID AREY oz AHNE A
St BHEY AWML 9FT & Yk o, wgol WS A oY
S Abe] W B AHAA FAAA oSG, EF 2T AL B
230 o] glolok B Ao s Atk FAREY A4 oA B

391) ICSID &<k #1502 #1804 “If any dispute shall arise between the parties as to the
meaning or scope of an award, either party may request interpretation of the award by an
application in writing addressed to the Secretary-General”il TFAst Yot

392) 1990 69 59 ZATAol HAR Amco v. Indonesia AFANA Amcors 1990 8Y 6
‘REAA D 44 2% (Request for Supplemental Decision and Rectification)’ 2 3} T} &
Ao gl wzw SARFRIE 77HA Al g des oA, 2 A 27
e A4S AAdok v Aol ARG FAEAE A49x A3l wet
A AT FAES 7] AT TS AskA FRA AT LYME e AP sd
A g A e FER A Aleetar a2 ol9fe] AEel s w3 Aoy FAE
©7) Fe el glitkn BEsth

393) ICSID #eF AI51% A1o| A “Either party may request revision of the award by an
application in writing addressed to the Secretary General on the ground of discovery of some
fact of such a nature as decisively to affect the award, provided that when the award was
rendered that fact was unknown to the Tribunal and to the applicant and that the applicant’s
ignorance of that fact was not due to negligence”xl F33}aL AT}
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FZARAS U SAREE e A2 748 AR RAA A =HH,
AogF-o] dekel] met 4 sl gt dFe] s WA FAAA 2‘6!3
A2 4 9tk 2010 UNCITRAL ZATFHAAE SAREG] Q4. 7] 7]
B HARE 275 7F e A AR FAEe 5185kl /lom, 39 ol tis]
Me 24 FAHP9 9 UNCITRAL 29 FAH390 %= PA|Ho g 143}
a3l

AR, FARE Hx ICSID FeF As2ze] oJFhE BATAAE i) BHE
b AAE YR FYHA oW A5 i) WA e 2 e 74
& B9, i) FAANA $Hol g A%, iv) AAFHORRE FiF Aol
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Argentine Republic, Compaiiia de Aguas del Aconquija S.A. and Vivendi Universal v. Argentine
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Republic, Consortium R.F.C.C. v. Kingdom of Morocco, Continental Casualty Company v.
Argentina, Empresas Lucchetti, S.A. and Lucchetti Peru, S.A. v. Peru, Enron Corporation and
Ponderosa Assets, L.P. v. Argentine Republic, Fraport AG Frankfurt Airport Services
Worldwide v. Philippines, Ron Fuchs v. The Republic of Georgia, Helnan International Hotels
A/S v. Arab Republic of Egypt, loannis Kardassopoulos v. The Republic of Georgia, Malaysian
Historical Salvors, SDN, BHD v. Malaysia, M.C.I. Power Group L.C. and New Turbine Inc. v.
Republic of Ecuador, Patrick Mitchell v. Democratic Republic of the Congo, MTD Equity Sdn.
Bhd. & MTD Chile S.A. v. Chile, Nations Energy Inc., et al. v. Republic of Panama, Victor
Pey Casado and President Allende Foundation v. Republic of Chile, Rumeli Telekom A.S. and
Telsim Mobil Telekomunikasyon Hizmetleri A.S. v. Kazakhstan, Sempra Energy International v.
The Argentine Republic, Sociedad Anénima Eduardo Vieira v. Chile, Soufraki v. United Arab
Emirates, Wena Hotels Ltd. v. Arab Republic of Egypt =9 Aldo] AT
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411) ICSID #<¢F A|52x Al6& oA “If the award is annulled the dispute shall, at the request of
either party, be submitted to a new Tribunal constituted in accordance with Section 2 of this
Chapter’2}1 74 sta ot
412) Sempra A1 91943 A ol2jg AFAES A A, B AN FHAANY FU
Qo wZol BHE Arske Zo] &Y ST
413) Helnan International Hotels A/S v. Arab Republic of Egypt, ICSID Case No. ARB/05/19,
Decision on the Application for Annulment, 14 June 2010.

414) Helnan International Hotels A/S v. Arab Republic of Egypt, Award, July 3, 2008.
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416) Compariiia de Aguas del Aconquija S.A. and Vivendi Universal v. Argentine Republic, 1CSID
Case No. ARB/97/3, Decision on Annulment, July 3, 2002.
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3) ICSID EoF A52%9] FH iAol & FAa4

7h FARAFe FAHS 74 - A2z A1E (s

[ Vivendi v. Argentina
B AL A ol23llEly= A9 718 17 ¢1 Kaufmann-Kohler7} ©F& ARA
1 FAJNeE FAg Hip 2H< 3|41 Vivendi®] FHtiFF¢1 UBS®| o]Ak
3 HE 5o B3l FANY FBAAY FHA AV Aok =35
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oome FAdezAsl 3R e ol ALYl tistel dE FAol
g sl HzeUsE

A ge A& APSTh ok, @ Abge] FAle) Bde) 4dH9 o
o vAA Y, B ARIe] Bkl 44 $AE A 52 1T W By
Axshe A AESG B olzalEve] AxNYS Yz

[ Azuix v. Argentina

B ARHoA ol=3lEly= FA)Q], Andres Rigo Suredal] FgAS A 4kt
t}. =, Andres Rigo Sureda’} ©|= =3 Fulbright & Jaworski LLP(°©]3},
Fulbright)®] 3#°2 U3US=Hl, Fulbright™= Duke Energy v. Republic of Per
wtl)o A B Azurix AR wl= = thgde® A<UE Dr. Guido Santiago
Tawil(M & M Bomchil, Buenos Aires, Argentina)E A1 oE AU =
3l Fulbright= &AA 3 9 Azurix AFAolA HEAES ¥l a1, =3
Azurix®] E3JAFS] Enron¥ #FHAH AldoE AES sHRUAE AR Fo]
=, olZJEY HF= B Azwrix AFAY ¥= = dig]Q] Dr. Guido Santiago
Tawil®} Fulbright7} ©]a]3A7} 1QaL, ©]23F Fulbright®} Sureda F#]<lo] o]3]
WA A= E8FaL, Sureda TAQNL o]2g A AR 1LA|8HA] &4
XL, FAAANA SuredaZt W AAEEY W& Hujgte 19 3FES 5
3] YA v sith= Aotk o]t o]fE ol2dE| e FTAEA X Fol
Sureda FA|ol digk 7|9E AHsA o, 223k 7|97t wolEAAA] U

o x

417) Duke Energy International Peru Investments No. 1 Ltd v. Republic of Peru, ICSID Case No.
ARB/03/28.
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[ Azuix v. Argentina
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A8ste] HEBE WA ARE 3 A= fisith

[ Rumeli Telekom v. Kazakhstan

Rumeli A8 HAA3]e o] 2 ZAZ HAAMTE A-8=HEHE A9
o]

olfre] Z1A7F A, Txﬂ‘ﬂ';g/] A olz2e =gd EA7F oA FAA
7 A &S e + gle AeE gdnta Bokrha) mebs o]f7t
ZIAE A FRvTE ARG W&ol HlFo] oFE FEY F de Brile

Zo] BHL A4¥ ot glka walth

419) ob-&® Vivendi A HAaALI = B o7t wrEA Wi AU, A5 la ST
Bas fA, o7t MR 3] BesHE Aeos olf 2R d5d ¢ oolval B
kot B Rumeli A1 H29NU3e SABAT] 285 FHS WE ARkl st 2
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Lt. ICSID O|2lo] SMEY FH &

ICSID ool oJste] dYafA|A] kil UNCITRAL FAITF& ] ok A FA

ICC, LCIA & ¥R “AkzA7]1doll A dE FA#4-S ICSID @ ool ofd

Sk 7t 7] FAMY HE&S WA Ha, AR g EEEA} OW

Z= HY e FAA A A7sHA "ok &, ICSID #@oF 99 FAH

24200 FAA] WA FARAY HEALES AZIsEAY, - YA t.ﬁﬂ
ki Bro.

A
A AR ARE 99 24 wow A,

>

7y Z7ke] FAHE SAWEY HA L FJAAF thete] AFAQ] AR
S AABE Atk A =] FAHLS 19589 wEFF AsFzoA S
Qe JPARAFE 2= 9t 1985 UNCITRAL RAFAES 4 6}04
FATY ALLES 55 A% 84 € FAE s ok FAFoE
of zﬂsz A1 i) AT FAAE 2ENA 282 MEC Yt

87 e ARANEe] FAMSEA AT HEC Yt e

- RS W F71e] gEel st FAF 7 FEQ AL, i)
Jo] EZlsH d&sv AR TAI0Y Aol FAE e Bt A

15 WA ofy SFAY e 7IEF ofdl st §F F RS BT
iii) Wgol FAFel 8= AA oAU e 1 279 W &3A
ol sh= A B3 AolAY e I BFo] AT HYES Holye A}
goll &gt 73S 2Fske A1, iv) FA7IE FEolu FAEATL GAARRE
Fjof gReHA] ot AY, e olgd dUt fle Al TAE W)
=7k WHE ] FX|5HA] ol ste A, v) IFo] FALRel gk FEEE o
HHAEEA] ol stAAY e Bl H%Eﬂ?ﬂ =7+ A de 7FHoY Ee
=7t HHol| At Ha e FAH AS T AHRTE Je wel] FA
FAAE 2 i el SR8 %ii—’ot—% A7V EAY A 571 Jdell F
AAY 520 2 FP ARE S FgHe= %H’—ﬂ T Aok =3 wEFF Al
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& AR S7RBSD) H] TR

ARG AxsAY ZABEY 59 2 QYL ARG 5 Aok AR FA)
3] Qo] ARHAY AruE tRE AN 1 F =
A ARE Hold B A, FAYS] wEke FARYe] Weiz
S o]t} 421)

UNCITRAL Ao ot A9 729 vz 213£H01 sAAEe] W

| 55 & F e, FARAY HAEAE 4 =7F HdolA HAEHT] W
ol A B SAE Aok dR7EA] G ICSID oY FARA T AL
HAAE U ARIS 1% ARRF 18710|th422) 2 UNCITRAL FR)7F& ol 9
3t FA), SCC 5ol 23t TAo|H, dX NAFTA TH ICSID AFAS] FA A
3tk o]oJal Al A= oA Iy =, ol Autkel HA|7t ICSID
3|g=o] ofd AR ICSID /A7 Qsle] Azt AT, AT
AHAE 9 o]9AlHL ICSID AHAS FARHAY HAALADI 7L obd FAA 17}
o] HA o]FoH 7] wFo|tt

421) N. Rubins, Judicial Review of Investment Arbitration Awards, NAFTA Investment Law and
Arbitration, Todd Weiler, Editor p.363.

422) FAHo = Bayview Irrigation District et al. v. Mexico, BG Group Plc v. Argentina, Binder v.
Czech Republic, Canfor Corporation v. US; Tembec et al. v. US and Terminal Forest Products
Lid. v. US, Cargill, Incorporated v. United Mexican States, Chevron Corporation (USA) and
Texaco Petroleum Company (USA) v. The Republic of Ecuador, CME Czech Republic B.V. v.
Czech Republic, Eureko B.V. v. Republic of Poland, European Media Ventures SA v. Czech
Republic, Feldman v. Mexico, France Telecom v. Lebanon, International Thunderbird Gaming
Corporation v. Mexico, Kaliningrad Region v. Lithuania, Loewen Group, Inc. and Raymond L.
Loewen v. United States, Metalclad Corporation v. Mexico, Nagel v. Czech Republic, National
Grid plc v The Argentine Republic, Pren Nreka v. Czech Republic, Occidental Exploration and
Production Company v. The Republic of Ecuador, Petrobart Limited v. Kyrgyz Republic,
Petrobart Limited v. Kyrgyz Republic, RoslnvestCo UK Ltd. v. The Russian Federation, Saar
Papier Vertriebs GmbH v. Poland, Saluka Investments BV (The Netherlands) v. The Czech
Republic, S.D. Myers, Inc. v. Canada, Sancheti v. United Kingdom, Sedelmayer v. Russian
Federation, Swembalt AB, Sweden v. Latvia S°] T}
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W2 Fo FAEA AFl ﬂ%oﬂ*ﬂ AESIAT. Hlawd @
o= B3t ISDe} #HEHE Fo AHES © du 9}%‘:—
EoM= SellA AHE uE P o=, 7 FAEAe)} AAHA HexIgS
A GAZIA R Yol 242k 54 B ARl st ds3t
stk

e T Utk wA, olHd e

o tet] tFol TF
WASIR Ty, Murphy  Exploration and  Production Company International v.
Ecuador VA0 ZARARE, el ne Azt g3t 9%, = s w23

oF she &%k ol Fdel B R olsislol drtu suA, oHE ¥
FORE olWsA g WHAFS FANYEL BIL FHAA RF Aol
2 A3RAE U7IE Sach 5 AR W) %L Y v 29E 93
A A 40D A oWl 2ad 434 SR © Aot thi

o] 9 Yiabo] Ay AHSNM= Alps Finance and Trade AG v. The Slovak
Republic AFA0)A &218 = A=d, A FE-= A Al HAoll T Al =10
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A0 slds A= At el ol 9 F4s ZFA ATkl siA v
A=Y FA BEH FAE FHEA & Fxo Aozt B = gkl Bt
o e, ‘FF 2 Y E AL A AExA gFE E RIAe FAEE =
B Wgolt B AA FARAT IR} old BN Qe WA
2 PEAG Heh FABRR BY DRSS Aoz R ggow R
o EARANA AT Y= W R ARS AP WA T B, ol
B ATAeR 2 Wi BET AR 9 A A wA,
Impregilo Sp.A v. Argentine Republic AZAA FAFZFR=, J2717tel] B3
BIT ¢ 2&d< FASAS A7Istaz = FAAE & OHO]E s AdE

SxHo g ®HUY WHH| Bayindir v. Pakistan AFANA F 212, Al
T ZANA 6Y Ad EXFEE FAHI B - 9728 BIT A7
WZ7|7He 58 Ftthe o2 BdduS AVstdEd, S8
Z71Zke] #EA AEES A AF] AAxALS ofyga Btk Wzhr|ztol
7y FABPEE BIT Y 74 Ao 7414

[ =N

S0 W o
oy
o 1o

_1
-

=4, SFAFAAE FAEA wEt FAFATS R FASAHE 11]71
37 el FWAS 25848 VA FRIES 2P 497} A 5
WFARA BRE FAUHS QAR FHEH] FAAL FAE AN om
A Wee 2484 5 FNPAFRL 94 dRIES aTsE Ao 24
B SARYAAA FAVIRE FHTALN GE 854 dhades o9
S} (Wintershall v. Argentina) 3FFATY, YHF ALdoA = X
A ¢S AMHIZ(Helnan International Hotels A.S. v. Egypt) S\’)\‘Ri‘ﬂ-. e T3
BoAE oldg FTUTALRE aTHE FARYE WS =, ol 3
Helel AL F QY Jgtol BAIA FTAFAZ AT 5 =S Agen
fol, FF FAFANNE 2 Aol BAE £ Aow welth B, I
Agashe T EOE NAFTA 59 FAYRINE &9 271292 43

Qu ool FuTASEG S Ade ohir)

47 5 FUH TAFGE LY AL 8
o 2AFARAN R FA%
dol oIS JhAR, NAFTA A4 FHo
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TABAH NN ol BF HESol v AT AP Vx2S £
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Aotgo = Eela AEAS AT APHOEE Azurix v. Argentina A0 )
T, o0 EA2Re E4EA e A9 AT tid DAL B A
O 2+ Commerce Group Corp. & San Sebastian Gold Mines, Inc. v. El Savador
Aol ATk FABARE FAWAY Eo12Ge] Bete] xRo] olEA F4H)
of lEvlel we 247 A9e thadl s e Aom Bt @ FTAE
AL18%E A% (b)zell EVEFS Fi e, ogt AR 289 ¥7x%
S 73 e FARAEE 2ol WA HES davt Utk

AR, o] FARANME FARNA A adatel] B3t A9 73S

i, AL e shvke] AxkE JdYshd e dakE o] 88 4 gl S,
T ARE e ATl AT FEAL FES HaA ste &9 FTEA
g A Z%(Fork in the Road)S FiL Ut} FTEAAFTAZITS] HEAA 713
8% &2 oln] JRAE Aatel AMEA A Aabe] o 80 F2
g ZA oAFolH, ol IRl AT EAH AT FT7e EAel
A ARIY Aol dele] FEALFAEZITC] HEEHTI] wEolth Gevin v
Estonia, Desert Line Project v. Yemen 55 H|E3H U492 %‘XHXHTE%E B2
A=) FEALFAZE &S FAAY T HFUJY] sdFo] 7=
Sithe o]fr =2 WholEolA] ¥dth T FAREAAR oA -rXer] < A
A Ao FEALFAZY 18ES &SRy iR dosded, 1 olfe
ne AAed F4u A7 2Rd a7 oe Aoz wuEl] dEos
BoEG

e o 2 A FAFACAN FAMSE qAMS o
7retdty. Faks Ao 7P &
2 ECTY ZAAHd =AIHT H
A= S 7 delste Aol

}

&3t= ARIZE A S
H XA FE]= NAFTA
SHO=, 5#2%1‘%’..3ﬂr 2}
z o

o BITO| A F2H-2] 5 €] ‘E”E:‘ﬂr 5”711
Aol ALHES e A W, Az 2/ 246 B oEol JAW
AGIP v. Congo, AES Summit Generation Limited & AES - Tisza Eronmu Ktf. v.
Hungary, Alps Finance and Trade AG v. The Slovak Republic 52 FAZA¥4
oM ARG = EHCE TAY 49 HE&S 2k T3, AN
AEHTH VRS thre] FABARE 2ol BEUS Fa FAW 2Ho
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Inceysa Vallisoletana S.L. v. Republic of El Salvador AFolX TABAAAF=, 2
ARlol dF FAoA Y AFARE A=sIAaL, #EAS AEHS fxste
AEdhe T AHJAY FApoll AwAde] Aol TR Boqt
T oL Kol Zist A4S st

:i
s
(e
i
-t
2
Jo
H
T
oft
8-
2
i
rot
>
-
o
olN
N
ol
K
%)

FE A7)

:{o

dold O

oo RO7

rr e

o
o

0,

o

ol

wpAgo 2, FAAS AN AFARAR] BA R Au] 27o] BE )
go] PARE Aolo] o THEOR FARAT. FATAE DUAFHFAS

313



O FARE - 7E(ISD) #HA R

A=) s BRG] 2AS g2 sted, dAHEAAAE olE &
O A= ARE AHE A AVstke dHE, A= W A= AR 3

TRy HEZ ZA4E & Aok 2y o5 SAFAe] A o] o]
ALY FHE Tl o] FAe dHES 1A w, AHPAY IS o=
FAEA Y] o] &S At =Q1FAAY dgFAle] & AEEo] 2 2

oh. wjiEel ICSID Fof# el FAPAHANAME ARAFAAE ddF oz X
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HAoh =R -9 AASNM= AES v. Hungary, Archer v. Mexico, GAMI v.
Mexico, UPS v. Canada 52 Z=AZA# 7 AT
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e =L 4U~ siAstaL 7 2 ™
2 A7 ke HEE 23 o FAEgEE 2, o] 7IEe 9§k o
gt JoMeE F2 1) FAAe] AL 7|(legitimate expectation)”}
HA=A], 1) AP AR (denial of justice)”} A=A, i) LJAFEA A ol A <]
W&k 219 Ad(manifest arbitration)®] UAA=A], iv) 7 AFZ A ] gk FFst
H(discrimination)©] AJEA] Fo] AEHJUT FHsL THI B¢ =34
A3 Y= AES v. Hungary, White Industries v. India, Jan de Nul v. Egypt, Romak
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