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Abstract

For any country with a free market economy, foreign investments represent an
important part of the economy. To attract more foreign capital, states offer the investors
important protection guarantees, including an access to international dispute resolution
mechanisms. For the investor to gain access to international dispute resolution mechanisms
and to be subject to the regulations provided by the ICSID convention or other bilateral and
multilateral investment treaty agreements, it is important for the investor to meet criteria of
being a foreign investor. Considering this, in the dissertation work great attention is given to
research investors eligibility to use international dispute resolution mechanisms.

Origins of international dispute resolution mechanisms between states and investors,
establishment of ICSID jurisdiction by arbitration tribunals, forms and procedures of state’s
consent to the ICSID arbitration, initiating request for arbitration, appointment of arbitrators,
rules of arbitration hearing, evidence in arbitration proceedings, use of interim measures and
requesting information from third parties by the arbitration tribunal and rendering final award
by the tribunal is reviewed and analyzed in detail. Prerequisites of filing counterclaim by the
state and admissibility of the counterclaim is also reviewed. Research of aforementioned issues
is important both for ensuring the protection of investor’s rights and for introduction of
dispute prevention mechanisms.

Detailed analysis is provided in the work regarding procedural and substantive law
applicable to the dispute, as well as the method of determining the applicable law.

In connection with Georgia, it is especially important to study European Investment
Law and regulations regarding determining dispute resolution mechanisms and applicable law
in the European Union after the Lisbon Agreement of 2009. Also, the issues of determining
the Association Agreement as an applicable law is researched.

Together with the arbitration, considering the growing importance of conciliation
and mediation in investment disputes, prerequisites for dispute resolution through mediation
and conciliation, procedures and mechanisms of enforcement of reached agreement is also
analyzed in the dissertation.

In addition to that, in the work current problematic issues in the international

investment law, such as effects of most-favored-nation regime and stability clause reservations



on the dispute resolution mechanisms and the determination of applicable law is also
researched in the work.

The research analyzes both the domestic legislation of Georgia and the bilateral and
multilateral investment agreements concluded with other countries, as well as the current
arbitration practice of investment law, including completed and ongoing disputes related to

Georgia.
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L50639LGOEOM 30l F0TsM FodMmboygbgdguro LHFSMMEOLS S O30l F9HY39EGOL
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16 0dag, 500.

17 0439, 497.


https://treaties.un.org/Pages/showDetails.aspx?objid=0800000280132bef
https://www.wto.org/english/docs_e/legal_e/havana_e.pdf

OMaMmO3 M3bmgwol Bo3MMMYIL.1 Egol FEaMIsMgMdom, 0b639LEH0E00L  (369gd0L
D90 goblB3MOL dgomol Jglsdsdols, doBbgmos, H™A 0639LEH0E0s IMO33L
g4z9ges babol  59@H0390L.1? 0639LEHOE00L (36900l BMYsO  PoblsDPZOOL  oqse0m0s
9696393H030L JoEHos?® (Energy Charter Treaty), Hmdgool 1(6) 39beroo ©sygbowoy,
6Omd  0b639GH0E0s  9®OL  yzgws  Lobolb  od@ogo, MOmdgwog  Lo3mm©gdsdo b
A83M3gMd5d0d 300306 b 5M330MEIZ0M 5 IMO3O3L: ) FoBIM0SWNIMHO
505353 9M05¢0M Jmbgdsl, dmdGmsg s MIMOg bogmadL, MBGdGOL WoBObY0WIB,
0300930056, 06506 s M53WYOMBOIB; B) 3m335605L 56 B0DBYL LEGoMTMU, 593090l
@5 foegdls, s6/s Howmdmogo dmbsfowgmdol bbgs 3m®mIdL 333560580 56 3oBbYL
Lofo®dmdo, 30835600 56 dB0BOILOL LoFoMTML MBdEPOYS30JOO S bb3s ZoeEYO™MYdIdO;
3) 0mombmgbgdo g Mobbsby s FmmMbmzbgdo 39 gdMEgdol  FglierHegdols
d9Lobgd bged930Egdol glodsdols, HMIgdLLE 993L 93MmbMT03MMO VOMYdIEgds
@5 SMmE30M90E0s  0639BH0E0LMB.  ©)  0bGHIgIBHWOMo  BogMmEgds;  9)
9306m303960 Boddosbmd0Ib Jogdmwo dmygds; 3) bgerdgzmrmegdom, 356mbom b
6900LdogmH0 039600l Loxgdzgu by doboFgdeo BgdolldogMo MFBEgds s J5bMbol
d9L50530L5 293990 6gdsOMZgd0, MMM TGLodITOBOSE,  FgLOdGdIE0S
B900LdogMo §3mbMT03MMO LogdosbMBOL Fobbm®mE0gwgds 96gMA9E030L Lod@m™MTo.?!
OMamO3 3593m, gb BsBMbsmM35o 96 HMOL  s8MIFMMmS30 O 0dWg3s B
3963563900 LS.

WOoBIM5GHMMSdo  B0MomMYOME0s,  MMI  Loobzgl@ogom  Jgmsbbdgdgdo,
Iwgdo3 ©50©™ 1990-056 (engdsdyg, 0b639bEH0E00L 36905l AoBLIBM3MI3bY6

39050900 FYHBOMOMWsE. gl BoEymds oym goMm339Mwhowo Sbsbmwo 1939

B 396033599 2, 99L0350 LsgMmsdMmMole LoobggbGHogom LsdsOmmoEwdo, MBdOWOLO, 5dMI3)IMDS
»0960©0560%, 2013, a3. 88.
19 Bischoff A. J., Happ R., The Notion of Investment, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 500.
2Energy Charter Treaty, Lisbon, 1994, <https://www.energycharter.org/fileadmin/DocumentsMedia/Legal/ECTC-
en.pdf >[30.11.2023]
21 Bischoff A. J., Happ R., The Notion of Investment, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 500-501.
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LO9OMSIMOOLM B535FOM Zoews@ol (International Chamber of Commerce) 1972 {erob
39050690303, LBoog 2obdsMEHJdMwo 0ym, MM 250060 F0dsMIM0s V)3bMm
9439960L  9mgoe0odggdols 8ods®mm, MHMAEdLYE LBMOm Qobsbm®Eogwmb doBbgllo s
06390305 98 Lo@Yzol B39MWGdIMH030 253900m, 3530GSWol  dmbo300m dodMgd
(851306dgar) 9399496580 s FgbgxT96EHOL MMl Jmbom, 33580Mm 30650 0bEHIMHILOL
J0b6007/3065000 Bs®0rMmdom 30Bbgls Lofodmdo.?

9306™303960 96533OMIMBOLS S 396301500l MEMABoDsEgool (OECD)
0565b3o, Ls0b3zgbEHOEOM  Fgmsbbdgdgdol dmEgom, FoRsMmMM3s 0639LEOE00L
3bgdol  56Mg5¢0.2  0639LEH0E05d0  0aolbdgdm®s  bgdoldogMo  9EH039d0 o
M9LOLYd0, OMIGEmS 0639LEH0MJdSE bYds FMmgdoL Jomgdol Jobbom.?* 0b3zglEoiool
36900L 25bLsBOZMOL 439ewsbg BrmYso JgoMmEYdos IMEgdro drbyol, LobysdmmUL,
Go0wsbl, Bowo3obgdl s  Fows0Bosl Mol 1987 (gl gogm®dgdvye
0639L3030900L  Foboerobgdols s o330l Tgbobgd M35 dbG0g  Fgmsbbdgdgddo
(ASEAN), Losg domomgdreos, MmI 0bggl@oEos Mol g3zgams Labol sd@0g900.2
063930300l (369008 ©sRI60L BMmAsEO Foymds sMOL SB93g MBYMwo gMdsbool
dog® 2008 ool 99999539999 IMgEwe Jgmsbbdgdsdos (German Model BIT).2

396Ubge390000 969MR9EBH030L  JoMEH00LYD s ILEbgEgdIMO 5B JOOLYSD,
Dmy0gmHmo mOmIBOMO030 s FMO35aBM030 LogMmsdmMolim LoobgzglEogom dgmsbbdgds
0m35¢obLobgdl 0b3zgbBoaool 9.G. ,Ro3g@0w s 98mdYMMog BsdMbImMZowls. sligomse
d00hbgm©s POHOEM 5390030l 1530190 b539FMHM Fgmebbdgdol (NAFTA-L) 1131-9

22 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk, and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
335.
2 0d39, 335.
24 Gors, B., Internationales Investitionsrecht, Verlag Recht und Wirtschaft GmbH, 2003, s 193.
B Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk, and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
335.
26 Bischoff A. J., Happ R., The Notion of Investment, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 500-501.
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dmbro, Bosg 3399990 S3MANMOO30 BsFMbsmgzawo, mvg M5 dookbgzs 0b39LGO300.
505B9b6, ©3MB3MYBHYIMNWOS, MY B 56O BsoM3Egds 0639LGH0E0s®. %

39309000  0b6M35309M0 0gm 59900306  F99Mmgdmwo  IBOBHIO0LS
Lobgodm®ol 2003 ol ™30LRBsE0  BogsFMmm  Tgmobbdgds, Lowosg ImE)dMEos
063930300l Fodmnm 369ds. 36905 dmoEsgl 63doldogh Jmbgd®mog sy@ogl, Mmmdgwos
306306 56 55300306 5MHOL 0639LEHMMOL Bs3MMMYdsTo b IBWMDYEMdST0 96
3MbEHOMEgds 0b39LEHMMOL dogeh s OMIGLsE 93l 0bgzglBoEool  bslosmo.
39dBHMOM035, 53 (3690500 IMOSBEMYdS Yy3ges Lobolb 9d@H030, GMIgGoiE 6 SMOL
530350, 90dEgds 0mdzsl, MHMA sbgmo Godomm 36gds MRO™ dgBo SMOL
dmMa9d9mo  0639LEHMMOL  06EIOIUIOL o AL LsTNOgdIL  5deg3L,  I9YMHPOMU
0639L30300L (3300 BMMTGOL.

ICSID 3mb395330980 56155 dm39999c00 0639LEH0E00L (36909, Bombgags 0dols,
Omd  0b39LGH0E0s©  doPBbBgzsl 53l ICSID  9Md0FH®ogolbongol  ratione materiae-ls
099000300 3603369 mds. FgLodsdobo, vy oAb Yds, MMI Lygdg 9bgds
M3bmme 06396E0E00L, 0639LEMOL F99dwgds  F0TsMPOML SHVIOGGIL s JMmombmgml
063980300l 89130l 250m 3m339BLsE00L 30LMYds.? 3mbgzgbio0l 25-9 dmberols
306390 3760 509bL, ®MI 396GH®OL 0MMHOLEOJ30s 3MEIXIYds 0639LE0(3000
3065306 dmIE0bsmg 69d0L0gH LsdsMMNEGdM03 ©935DY, MMIgErog FoMTmodmds
b9 399833609 Lobgardfozmb s bbgs bgerdgdzzmgeo Lobgedfogml dmdsesdgl dmeols
@5 9  @i30L  396GHMOLIM30L  4oo3gdeBg  TboGgagdo  [aMowmdom 96056
9900bbdgdmeg00.2  589bs, 3Mb39630s  ©o30L  FoMTMTMdOL  FLodEgdMdsls
353006090L  IbmwmE 0b639L8GHOEE0L  SOBYGOMDIL, MMPES 9MOFIOL  STIMBL O35
0639L30300L goblaBmzmgdsby. ICSID-ol 99436olsl oo @ob3MLos 308E0bsmgmMds

27 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk, and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
336.
28 0939, 335.
2 Bischoff A. J., Happ R., The Notion of Investment, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 497.
30 Griebel J., Internationales Investitionsrecht, Verlag C.H.Beck oHG 2008, s 123.
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063930300l 369dsbmsb ©o3953d0Mgd0m, Mmdgs 3mb39bi30sd0 0b3gLEGHO0E0OL 3bgdOL
153000 VOO MBS LEdMW MM, 0639LEHOE00L (36990l AoBLIBMIMS F093mm3b9dS
bgw8993360900 dbs6ggdol 30339BHabEosl s dsm Fg9dwosm, 2oblsbwzMMb (36909
MOIbOH0Z s IM935TbG0Z LoobzgLBOEOM FgmsbbdgdgdTdo, MaboE d908gY LosMBOEGEMIsM
G®00b5w0 ©9YMHIOHMDs.3

o3 999bgds Mdmsem© 3M5J@03oL, ICSID-0b BosMdoG®ogm  GHM0dboeds
565960 15ddgdo 9B ES 0639LEHOEO0L (36905. JMH-9MHMO 3060390 FoFY39EGOWYdS,
Los3 0639LE0E00L  3Bgdss ImEgdmero s®ol  Fedax v Venezuela.®* obgqlGogool
360396009980 GHMH0dMbods ssobs Salini v Morocco®* Loddg®gs 2001 §garls. Salini v
Morocco-U Uoddgbg owpa0bs, MH™A 0b3guBHogos Mbs 93959ma0wgdgl d999
36M0@9Mm0MIgol: 1)  aobbmO309wgde  30MmgdBl  mbs  3Jmbgl  goM 3390900
bobaMdwogmds 2) 0bzgb@m®mds bs olfoml ®olizgdo; 3) 0b3guEH™MOds  Mbs
3965bMmOE0gwml 36033690 ™m3560  35e0gdMgds; 4) 3OmgBL  mbs  3Jmbogl
36083690 mds  0b3qLEBHOEOL  B0dwgdo  (09bgBOE0M0)  Lobgwrdfogml  g3mbmdozol
39630056 900Lm30L; 5) 36MmgdBHolb doBsbo Mbs ogml dmygdol s Fgdmlisgangdols
33030 d0xqds. 999amddo 53 3O0EHYIM0w9dgdds 9.0. Logrobol @HguGol Labgefimgds
8000M. %5 gl 35635 FHJdgd0 56 0dbs 9MHPIB0IZ69M365 FoBosMGIMO IGodE03sdo.
30639000 ,355b3935“ 59 96T EJOOLYsD dmbs Loddg by Biwater Gauf v Tanzania, boss
0639LEGHMMTs  2obsbm®Eogws 1 (9MHmo) dowomb mEsdby dg@o 0b3zgbBHogos s
585390000 F0530bs 39OLMbswo s dosfimms Know-how. dm3slmbyg 939eotgds,
0 56 9OBYIMOS MEbMMOO 0b639LE0E0S, MOEYD 3MMgE0 M 0ym F9YRMOM035©
9dmq00560. GHMO0dMBIDs 96 250D0sMS gb 3MmBoEos S WsEA0bs 0b3zgLBHOEOL

31 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 65.

32 0d39, 65.

3 0d39, 65.

34 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco [I], ICSID Case No. ARB/00/4, Decision

on Jurisdiction, <https://www.italaw.com/sites/default/files/case-documents/ita0738.pdf >[30.11.2023]

% Bischoff A. J., Happ R., The Notion of Investment, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 506-507.
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3MLgdMd.* 3MM9gdBHolL dMq0056MIOL  59Y(300gdWMBS 5O 04bd QOBOIMYIMWO SO
Malasian Historical Salvors v Malaysia bogd9®g.%

ICSID Los®do@GMogm  GHM0dboends s1939 gobobows byddg kardassopoulos v
georgia, GMJgwwo3 99gbgdms ,969Ma93H030L  JoOEH00IB” s LodsBmzguwml o
LodgOHABYOL  FmOoL OGO mOIBGOZ0  LYobzgbBoEom  Fgmbbdgdosb*
Pom8mImdo  ©o35L.  BHM0dMBods  gobdod@s, MMmd  0b39LEGHMMOL  HBI3OMHPI3OM
dxmdgmdsdo  sMLgdMEo Howgdo FoMdmoagbs 0b3zqLEH0E0SL. gods  sdobs,
G®0dMbods 900,  OMI gOHMMOog  BoddosbmdLMB  ©s3ozdoMgdom,
LOMBOEMIM FMUBMBYEOL gobbm®309egdo J8ggdgd0, GMIgdos JodsO Mo
0y 6530md0ls s 2obol BLmGLYdOL Imdogdols s sm30L9gdol doBbom, Mbs
doPbgmogm 0b39LE030s ICSID 36396300096 9499md0bstyg. boby®mdeogmdslimsb
©5393006900m,  LogmErolbdms, M®®I  gOHMMdo30  Boddosbmdols  bged930MIegds
5900 0ym 25 fierols 35om, 3mbiglos dmddggds 30 ferol 35om. 296
boba®Md03mdsBmsb 53953300900 3M0GHIM0MT0LS, GHOOdMBds o9Y0bs, B™J
0639LEGHMMOL  dogH  obbmGME0gwgdwo  doBbgL  3OmgddHo 3603369 mgzsbo  oym
LoJoMM3geml  930mbmToz0L  296305MIOOLANZOL s MEIZ™M  0ogm  0bzqLEBHOE0OL
SOLgdMds.%

3905 BgdMobodbmemolls,  0b39bEGoEgool 3690500  sLg3g  BMOSBMYdS
06399439560 B30l MFB9dGd0,* Loy sMM LM )dm030 3Mb3glogdo*!

3 Dolzer R., Schreuer,C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 65.

7 0d39, 67.

38990006bdg0s  Logdomggaeml MHYLb3wdEo3oL FmegmMdLy s LEdgMAbgmol Mgldwyde03ol FmogMMdL
dmeob 0b39LEH0E0gdolL Fobowroligdols s »YHMOgHmMEo33oL Fglobgd, Lado®Mmggaml bs356mbdgdwm
05369, 300900l M3M0WOo: 09/11/1994, LoMgaobGHMmozom 3meo: 000000000.00.000.000034.

$Joannis kardassopoulos and Ron Fuchs against The Republic of Georgia, ICSID Case Nos. ARB/05/18 and
ARB/07/15, <https://www.italaw.com/cases/464> [30.11.2023]

0 m39@Hgbmds  mOIBOOZ0 s FMZoeIM030  LoobgzgbBogom  Fgmabbdgdgdols  @s  LogsFOm
bgwdg36megdgd0bs, 06@gegdEnewwHo bo3m™mgdoL Me3EgdgdL dookbygl 0bgzgl@ozos. ob., Shan W.,
Property Rights, Expropriation and Compensation, The Legal Protection of Foreign Investment A comparative
Study, edited by Wenhua Shan, Oxford and Portland, Oregon, 2012, p 49.

41 Metje, T,M, Der Investitionsschutz im internationalen Anlagebau, Mohr Siebeck Tiibingen, 2008, s 78.
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@5 9.). BOT (Build - Operate — Transfer 36mqd@qd0). BOT-Projekten sG0l bbgsolibgs o
0653M5LGHOMIBHOME 30Mm9dBHgddo 0639L3H0MGIOL BMODs, LosE 39MdM LsfoMdmgdo
009096  6905OH™M390L S MBGdJOL, 9.0, Loxsdm s 3gHdm  096599MMImdOL
BMR9030, gobsbmeM309wmb 3609369 m3s60 0bxBMILEHMWIGHWOMWwO 3HMgd@Egdo. 50
3699439090 Lok s bgwolivrwgdol Fbsmyg sGob ©s35wgdol dodgdo, bmwmm 396dm
Lofo®dm  ©ogoengdol  dgdlmvergdgro,  GMIgog  sbmM309wgdL  36MMgd@L.H
LoEPOLbIMS, HMI PsbsTIOMIMBdOL b3l BMEOTSGL 0MZ5¢oLHobYIL ,Lox oMM s
3960dm  05659dOMAMdOL  Fgbobgd“ Bodo®mgzgwrml  356mbo, ®mdwol 21-9 dmbero
5Q9bL Loy s™ s 39MdMm 1565FIOMIMIOL byerdn3mmgdol JoM0MOE 30MHMBYOL.*

bbgs 39399 d9dmbggzqddo, domomgdmwos, Mmd 0b39LbEoE0s 990degds
04l BosmdoGHMogm  GHM0dMbocrol  49w50Y39G0wgdqd0. 93 35050Y39G0wgdgd0L
000939 gdsl FoM3Mopqbl ol Loggmg, GMIgeLsz 0639LEMMO oML SELEWI9dOL
090092500 gl JoMTs 56 SMHOL JOH0HO. FogsOPOLMZ0L, LodsMM39geML FMZOHMBSLS
S MV 299MH05690)0  15gIoMMIOOL  FMHZzOMBL  FmMoL  0b39LEH0E0gdOL
b9 dgfigmodobs s MMm0gHNEE30L dlobgd d9msbbdgds 300306 J9o3o3L mJasl,
™I 990956b3gd0L J0BEIOOLIMZOL, SMBOEHMIOL A5TY39GH0Wgds 96 Lbgs dGIBYds b
LOLOFIODEM  45050Y39B0dS, 49dMEHBoWo  0b639LEHO0E0LMD  39300MGdOM, M
39boboggds 0b639LEGH0E0s©.#

50935650, dgbsdgdg0s 0mg3sL, MM 56 5MLYdMDBL 0b3zqgLBOE00L ghmosbo
©9R0boEos. 369006 goblsB3zGs ©FM30EYdMos FgBfows Tbocmggdby ©s oo
399990500 FgLsdsFoLO  3OO0EIO0TGOOL  OYIBS  LogOMTMMOLM  Lsob3zglbG oM
d9obbdgdodo 96 0b39LEGHMMLS s LobgEdfoxzml FmMHol oI bsobzglBHogom
b9 dg369egdsdo (3mbEMmag@do). 0dol dobgzom, 0y Go Bbsfgmo 0dbgds Fbstgoms

42 0dg9,11.
B 1odom39wMb 3560bo ,LoxsMM s 390 MsbsddOMIMdOL Tglabgd®, Lads®mggeml 1b5356mbIgdw™

05369, 300gdoL MsMmowo: 04/05/2018, LsMgaobBHMmogom 3meo 240080010.05.001.018845
4 Spangenberg, ].E., Der Investitionsbegriff und die Zustindikeit ratione personae, Peter Lang GmbH, 2014, s 19.
% 990056b3gds LogdoHmMzqmml 3093MMBILS O SMVMS FogMm0sbIVo LgdoHMGIOL FXOgMMVL deaMOl
0639L¢3030900L bgedgfiymdols s MMm0gHmE330L Fglobgd; LodoMmzgEmb bogzsbmbdgdam ds3by,
900900L MaMowo: 17/07/2017; LaGgyoL@Msgom 3mo: 480610000.03.030.016528, dmbero 1.

15



oMol sOLYdME  BoobgglBogom  Fgmobbdgdgddo,  0b3zgubGoEool  3BgdLMb
©53930060900m, 30l  2obdbogzgwo  BHMOdMBIgdol  AobTsMGHJOgd0o  Tgodengds
396Ub303090MgL  gOHMAbYPOLYSD.  TGLodsTOBO®,  LHSMBOGHMSIM  BHO0ODIEGOO
dbmemo 0Ly, ©o390Dg ©o0g6ab  0MMolbodiosl, oy 3Mmb3MgGH IO
396099909006 459mI0bsMg, 0639LEHMOBS s LobgErdfogmlb dmeMol FoedmImdowo

535 M3b™mMO 0b39LEGH0E0gOL Gbgds.

1.1.2. obmydo  0b39LEBH0Eool  gsblobmazmgds  JoMmorer  BsFsMmmSELs S
bodoorggermls dogh oI BsgMomsdmMolm  LsobzglGogom
39056bdgd9ddo

Mabmge  0b398GHMOLs s Lode®mM3zgml  dm®ol  FoMdmImdogr 3530
4m39mm30L 25059793930 360336900mdolss 0L GBogBo, 0v) MMM ABOLIBOZMYdS
0639L30309 Lodo®m39wMmb oS 356MmbIIdWMdOm 96 LoJsOM3gE ML F0gH IIOVIEO
LSgOMTMMOLM  LoobgzqglEogom  Fgmobbdgdgdom. bdoMmos d9gdmbggzs, MM
Logomzgerml  dmbsforgmdom,  gohm-90hm  LobgedfoRmbomsb o gdMwo
Ls0b39LGHOEOM  Fgmebbdgdsdo  JoBLIBOZIOMEo  0639LEHOEE0L 36900 BLYdOMO®
396Ub39309ds M) Fos 39bMbIEYdMdso dm3gdme 0b39LEH0E00L 3BgdLIMLB,
55990  Logormzggarmbs s Lbgs dgmeg Lobgwdfoxzml JmMmol ©osgdmwo bgs
L50b39LGOE0M Fgmsbbdgdsdo dmEgdme FmglidoggdoLsbss. Bglsdsdobo, 53 Bogombols

33939 dMEOWGOIE0s dMDOEGHMSI0LS, M) O30l Foshy39@Hol bbgs oblEodvy30gdol
do9c 0)MHoLE0d300L LmGs Y boLm3z0L.

1.1.21. 803 356MbIgdemds

Logormggermdo  0b3qbGHogool 36905  29bobyBO3Mgds  ,LoobzglGHogom™
15dd0s6MmdOL  bgerdgfigmdols s 2oMsbEH0gdoL  dglobgd“ LodoMmgzgwrml  356mbom,*
HIol 30039000 FMbErols Mobsbdo, 0639LEH0E0s© B00kbY3s Y39ws Lobols JmbgdMogzo

#6,50639LG0E0oMm  Logddosbmdol  bgedgfymdols ©s  aomabEHogdol  Tglobgd“  Lodo@mggerml  3sbmbo,
Bodo®mm3zgEml  1s3sbmbdgderm  8s3bg, ToMgdol  msMopo: 11/12/1996, LoMgyoLlBH®oEom  3MEO:
240.080.000.05.001.000.178.
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©>  0639IIHIPW OO BbgHwmds b BB, GMIJog  ©VBOYS  ©s
399009gqbgds  dglsdenm  dmygdol domgdol doBbom  LogoMmzgml  FHgMHoGHMO0sDY

3956bmO309gdme  Lsdgfo®dgm Boddosbmdsdo.  Tgbodsdolo, 9033920  od@EHoz0l
06393030 doBbgz0LmM30L, 39B6Mbo 5gbl MsdE9body 30 gdge 3M0EGEHYHOAL.
9bgbos: 1) Bmagdol doBbom. 9649, 0b39LGHOMYds FoBbs Mbs obbsgzEIL dmggdol
9d00gdsl. 2) 0b39LEGH0E0s bS FobbMEME0gwEIL LoJo®M3g Ml FHYMOGHMM0sDY. 3)
06396GHoEool  gobbmMioggds bs bgdmal  Bsdghe®dgm  Logdosbmdols
3956bmM309gdol JoBbo. 55Lb, gobdoMEHGdmwos, ™I 0b39LEH0E0s© FJoohbgzs
OeymOE IR0,  SLY3g  Y3gws  Labolb  JmbgdMogo s 0bGHIXIIHYSGO
239199 Mdgd0. 990dgds 0mMJ3L, G 0639LEH0E00L (36900l OLEAYBs® LodsMmzgwMm
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Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
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oy o0 Mbs 0469l 293900, MOMIML  HMS30MEI30M0  FgHowggdMIb
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056b9035 dgo0065 435 Joomb mEsmBg dg@o.'*

MBREGES  9M330MEI30M0  5J30MmbgeoLs,  B0TsMmML  ©o30L  Q9bTbowggE
5MB0EM3L, IM30EIOI0s 085DY, MOl 1Y) 55 U MBEGdS OPYIBOO M35 03
d9obbdgdom, MHmIgmo  Jgmsbbdgdomog  9MBOGGsIL 259930 30l dobbogngol
R 9dsdmbogds.  Loddg®yg Standart Chartered Bank v Tanzania, @&®0dw9bseols mbgos

123 Salacuse, W. J., The Law of Investment Treaties, second edition, Oxford University Press, 2015, p 204-205.
124 Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8, <https://www.italaw.com/cases/1026>
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125 Salacuse, W. J., The Law of Investment Treaties, second edition, Oxford University Press, 2015, p 206.
126 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
332.

41



396GOL, OHMaMO 3 MEbMgwds 0639LGHMMYdDs.
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G390 SbMOE0gmgdL 3930E9w0b 96 b3y sgd@ogol gdudmemEl gMmo babgwdfogmsb
dgm®9do s 50 GHMBBOJ305L 993 0b639LEHOEOOL bol0s™0.17 BMASI®, BOBOZMNOO
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128 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press 2012, p 45.
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129 Schlemmer, E, C., Investment, Investor, Shareholders, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 71.
130 6439, 70-71.
131 0dgg, 70-71.
132 Reed L,f.,, Davis J,E., Who is a Protected Investor, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 617.
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HMI90dg gl 06398GHMOL 96 3Jmbgl 3Jmbogl ogol dmbsfoerg d9bgz0E0sMO

LobgedHoxzml dmdosdgmds.

13.1.2. 09MmoEoreo 3060900l 8900mbggzsdo

R0DO3NO  306MHJPMB  ghmo  LsobzgbBogom Fgomsbbdgdgdo o3sggbh  slg3
09)MH0EONC 30MJOBSE, OHMYMOE 0639LEHMMGOL.1* 56 sMLYdMOL Mro0Tg 1b03gMLIEI YO
BM3s@Gommo H9MEoMgds, MMmdgwos MEbm 4399bol 0MMooo 3060l bBYliGo
©9R0boMgdoL  Bsdmoegdsl  dmy3390s.1* 0MMoEomwo  30Mgool  GMIgeody
Lobgdfoxzmbodo d030m369d05 ML Fo30egd0m 3MMdWYIMEmO s 3MA3EgdlLmeo,
300069 gl 5MHOL BODBOZNO 30M90MB 35380MGdOM. 3MHMDGISL 0393 MM S3MYBO®
ol 25699mgds, MHMA Lbgsslbgs Lobgwdfoxnmgddo MY 099MHOOVIEO  30M7dOL
©99306030900 496Lb3530 05, 5M5dgE AoBLLZ93YdS Fomo BMMIBOE. LsgHMsTMMHOLM

3654303500 393039 OME0s  0YMHOPOYIEO 3060900l 3360 gdol  M589body

142 Bidzina Ivanishvili v. Georgia, ICSID Case No. ARB/12/27, <https://www.italaw.com/cases/1511> [30.11.2023]

143 Reed L,f,, Davis J,E., Who is a Protected Investor, International Investment Law, edited by Marc Bungenberg,
Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 625.

144 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn
Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 638.

195 asd0bmbos  b., oMo bsgEMIBMMOLm  39HdM  LodsGMEo, g 35T NTs3PRMWO o
5353700 2003909, 399mI3gEmds ,,09M0bEJOOL Lsdgsmm®, Mmdogrolo, 2016, ag. 138.
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https://www.italaw.com/cases/1511

RIOOMO  393MEIIOME0  ©d  39dMYgbhgdoo  3M0GgMHodo. gugbos: Logdosbmdols
5SRO0,  MIROLAMOEo0L  vYOwo,  dbg3g  F93MbGHOMWgdgo 306 9d0l
50030 l5dYmegeno. 146

1.3.1.2.1.  Hg30LGME00L SEY0EO

099H0EOMO 30608 MHJROLAGHMOG00L  SEPOWO  HSPOIMJINI0s, OMYMO
y39wsby 293039900 9gom©o 53 3md356ool GMIgeodg Labgedfogmlisdo
303600 q00L oloY)bs. F95¢0mOLMZ0L, B0WIMEBEIOL s 0bMgML TmGols
3MLgdME  LsobgglGoEom  Fgmobbdgdsdo  JomomgdMEos, MM BoyMsbgdol
30035605 608653l 60MEsbEYdOL 396MmbIYdMdOL Fglisdsdolo MYEOLEHMOMYdME
300356050.147 M90LGHMSE0BMB MM, LJd0sBMOOL SO, MMAMEO S 2oBLSBOZMOL
36M0@gm0Mdo  5Mm0L  ©ogbowo  gu3sbgmls s vEBBYPL  FMEOL  SOLYdIME
Lo50b39LGHOEOM  Fgmsbbdgdsdos.!*  MgaoLEHME0OL 9ROl MgMmGool  Jobggzom,
3M6309@M  J39996530  MgaoLEGHME00l  GodBHo  Fohbgmer by 0gbgl  Lozdomols
360@9m03s© s bbgs 9399469080 500s6MgdMmo Mbs 0gml 53 09HO0EOYo oMo
MB905bsOI06Mds. 14

6930LEM300L SYOEO, HMAMO G JODIPIODO 3M0GEHIH0T0, bdoGmsw bgds
36OMdgds  BodMBdOoGMgm  gobbogqgoolsl. 39Mdm,  LsobgzglGogom  @sE30L
39605630930l Jomgdoll doBbom, 0b639LEHMMGO0  BMOToIBOE  3MYROLEMOMGON
30035600l Bbgs GMIgerodg Lobgwdfoxzmdo, oy O™ 0b3zgLEBHMOL Lbgs M08y 3930060,
3905 ©®930LEHMSE00LS BodEOLS, 58 LobgedFogMBEMSb 56 543L.1%° B0BsbAgHmbowos,

3obbomer 04b9L 589b0dg gowsHY39¢0wgds.

146 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 47.

147 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn
Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 641.

148 0439, 641.

199 a5d0bmbos  B., JoHMo  LygHmsdMOOoLbm  39HAM LMo, gMGY  A5IIMBHZIVMIO @
5353700 45803995, 358m3393@Mds ,0MHOLEJIOL LsdgsMm”, MdOEIOLO, 2016, 33. 140.

150 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn

Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 641.
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LogJog®bg Saluka v Czech Republic, UBoss@d0@Gogm  dmbsdbgerg  ogm
600 gMsbgdoll 396mbIEIdMdOL Fgbodsdolo MYAOLEHMOMIOMEO 0YMHOPOYIEO
3060. dm3smbg 53b5wgdS, HMT 3F35605 FoM93S WS 53MBEHMMWYdS 0s3Mbgero
dgLO3M™Mggd0, oL  gsdmz gl 0WMOOWMWOo 0G0 9O  Mbs  BsMZwoEoy™m
60gHWsbgdol 30335605. GHM0dMbIEBs goboabows, MMI BMYsI®, Fglsdwgdgeos,
099H0EO0Mo 30608 39m3bowgds ©oERbIL dolo Bo3MbGHOM®Wgdgwo 306900l
96H™36mmdol dobgz0m, 0935, MoPsbs3 Bgbgmls s 60wIMHEsbgdl Jmeob
5OLYdIMo  BoobggbBGoaom  Fgmabbdgdol  Msbobds,  3MB3sbool  3mm3zbowgdols
©3LYRY65, 15335(0BO 0ym FbMEME 53 3MA35600L MYROLEBHMSE0S, JOMN-gOO FBIGOL
3960b63gdmdol Igbsdsdolo. obaborggds GHM0dMbseds o6 go0bosMs Bgbgmob
3mPoEos 5 o LYsMdOGGMsgm  dmboMPgerg Saluka  doRbgmer  0gbs, Gmame;
600gHwsbgdol 3335605 s Folbg 2930 3gErs BoYMHEBEYdILS WS BgbgmL FmEol
3ML900 BsobgzglBoEoM Jgmsbbdgds.!!

Tokios Tokeles v Ukraine-b 36939©096&e Logddgbg, Los®do@Mogm dmbsmBgwg
0Y4m 09gGHM30L 396Mmb3gdmdols dglsdsdolo MYRoLEHMOMYdMWo 3m335b0s, 0Yd3s
fowgdol 99% ogm ©936M5060L Imdoesdggdol bo3mE9dsd0. ¥36506s 539w0MgdEs, I
095005 gl 30035605 0gm M36M0bMEo 3mA39B0s, MoABSE Fogdls 496356930696
m360506gegdo, bmerm  MH9a0LGHMsE0s  FBMME  FMOTSEMS©  2obbmMEogEr©s
0933500, oM 0639LGHMML Jogm LsobzgliB oM Fgmsbbdgdgdoom Asblsbzmo
5330l 39M5630gd0. Jobgogo Fowgdol v36s0bols dmdowsdggdol 3mmzboergdol
339JBobos, BHM0dMbools MaMs3cglmdsd 3o0Rbos, MMT LssMDdOGHMgM dmboGMBgwg oym
©@09@NM30L  3MB39605.  BHG0dMbso  ©IgYMHbM  3GM50bsLs s WogE3slL FGol
5ML9dME0 by0b3zgLBOEOM F9msbbIgdOL 306306 BsbsfgML, Lyss FoMOMYdYIEO 0Ym,
O0md  @og@w3ol  dbsmolomzol,  WogB3eo  3m33sbos  bodbsgs  wog@EHzol
AIO0GMM05%g, og@NM30L  396MbBAYdMBOL  FgLsdsFoLOE  IMGROLEHOOMYOE
3™03356001s.152

151 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 48.
152 Schlemmer, E, C., Investment, Investor, Shareholders, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 79-80.
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Rompetrol N.V. v Romania-i bsgdd9g8os @®0odmbsero dbmem@ ©930L@¢Mmszools
36039603 ©s99MHDbM S FJ0MPOMS HYdobgmL s BoWIMHE6EIOL Tl SGIYdIYEP
Lo0b39bGHOEOM  Fgmobbdgdsby,  Losg  3Mm3bowgdol  iygbol  9HIYOH”
3600GH9M0m3s doRbgmeo 0ogm Mga0LGHMIE00l  Bog@o. LsobEHIOILMS, M™MI 0935
G®0dMbools 35635M@GH900m, BOSMBOG 5™ dmbombgang 39 HMOM035
3MbGHOHMMWEIdM©s o 3M33s6ool Howgdo 93Mm3bms MMBobgmol dmdorsdggdl,
099935 BosMBd0G®ogm dmbo®Bgeg 35063 doBbgme 0dbs, Mmam®E bog®mesbrgdols
3™035600s. byogLo Tokios Tokeles v Ukraine-b bogddols, GModwgbsgrol sG9d96@s3os
5953 0L 0ym, MY M9350 MMAobgmds s BoIMEBEYdTs, MMM bgerdgzBrmwgdols
dbseg Lobgd[onmgdds, o5Y0bIL 0YMHOEOMWOo 3060l 39mM360egdOL goblsbL3MOL
Q3LObggdmwo 3M0EYMH0d0. 1%

dombgogo© Nptolol {0TON 2OH0YOMNYBLHZ39dMwo 30H0309gd0LY,
©930L8GHME00L  5Yowo 35063 MBgds  3MB3sbool  MMIgeody  Labgwdfogmlisdo
3703600 q00L bl BE3MOL Y39y 393MEIWIOME  3M0GHIM0MTs®. 0dobOM30U,
Goms bgd99d336m9wds Lobged[ormgdds 9300 S0MOEME (351399 0639LEHMOMS
dbM»06 30835600l BMOT>e Mo MJAOLEMIEO0L BoJEHJd0, JoMbogoeL Fomdmowqbl
M930LEHM300L 5P Mb ghMe© Ubgs ©sdsEHgdomo 3M0EHIM0MA(90)ol Ifglgds.
9O®-96O®m0  SBgmo  Jgodgds  ogml  Bogddosbmdol  syomo b Lsmogzm  mxzoLob

SQA0WLSTYMIPGO.

1.3.1.2.2. 150753 MBoLOL 5F0ELSTYMAIMO
39900930 3600396030, HMIwoms3 d90degds  dmbEgl 0)MHO0EOMEo 306H0b
Lobgedfoxzmbodo 37m360egdol sYqbs, GOl 3md3sbool sowbsdymaguo (Seat
Theory). dbgoglo@ gaoLEMsE00Ls, b 3M0EIO0Mdol Fgodegds ogml MMM
9OD©IO0  AoBALIBOZMgwo, sbg3g Fgodwgds ogml  Lbgs B0dbgdmab gHo©
©oLObggdMo. 14

153 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn
Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 642-643.
154 0dgg, 644.
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Lo0b39LGHOEOM  LOFIODEOL  3M5JGH03500,  3MI35600L  sEAOWLSTYMTBEOL
LMo gd0m 39360 9doL  goblsH®3MOL  MZslshobm  Fogowoms  doRbgEos
39M3sbosls s 0bMgmdL  FmEOL  sOLYdMEo  LsobgzgbGoEom  Fgmobbdgds, Loss
50b0dbos,  MHM3  29Mm3sbgero  0b3zguBHMmMo M0l ol 3m33sbos,  MHMBWLss
50030 b53YMRGe0 543U 39MH960580.1%° 5B MY0MMHO IS sOBYOMBL HMQI6EH0DILS o
396356058 ImOOL sMOLYdIM byob3zgbBoEom Fgmebbdgdsdo, Losz dmEgdwmwros, GMI
0639LE™Ms JooBby35 0L 0MIHOOIEO 30610, HMIYELSE YO LSTYMNGBIO 5J3L geIod-
960 bgedmdfgeo 939960L GHIMoEHMMm05BHY.1%

L50BEIMGLMS, SB939 0GHOWOSLS s B0 oMYl FmEol 2004 gl sYdIYO
BIT-0b 69399069053, LoSE 90b0dbMw0s, GMI bgwdmdfig®o FbsGrol 0HooIEo
3060 5MHoL 3m335605, MHMIgLog 9J3L Lomagm mBolo dgmMg Lobgwdfoxzgmdo, 0dolysb
5803000905, 5MOL g BMBEO, 3NMIMEM(305, SLME0SE30s M) LaxsO™ 0bLEOGHWMEGO
@5 543 0 565 59 MMHYb0D(3090L YOO 35LwbolidygdMdOL BMMTs.!57

36594303500 33bgds 939 99dmb3z93900, Looi 0b3gLEHMMs© ymabolmgol
M2960D5300L IMPq05Bg MM09gbEHOMYdIOL FoBbOL sMHIOLYIMDS TgMEGbsMOLbMZBOos.
395¢0moLM30L, BobgmLy s gMdsbosls memol 2005 Fgwl sEIdIe Loobzgl@ogom
99obbdgdsdo  dmEgdweos, MM 3gMdsbool  BgIMHIE0Mo  MHgLldwdKo3olm3oL
G9gmdobo  0M®oomo  3oMmo  60dbsgl  bgdoldogMo  Lsbol  omGoo 306U,
3™39M3E0mE s bbgs Bbgs Lobol 303356090, sliggg SLME0sE0YdL, MMIgEEmsE 5J3L
5030 lsdYMago 39Mm3s60580, 080LYYD M0 YIESE, JU 3060930 SMIB 01) 56
dmy9gdsDg MmM09bEH0M9dYgd0. 158

1.3.1.2.3. 3MbEHGMOl 3Go@Ggmomdo

930LGM5300L S 5QHOLHTYMRBEOL 3M0EHIM0TJOOL A39MEOM, (35¢39¥IX

155 0439, 644.
156 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press 2012, p 49.
157 Schokkaert, J., Heckscher, Y., International Investment Protection, Comparative Law Analysis of Bilateral
and Multilateral inerstate Conventions, Doctrinal Texts and Arbitral Jurispudence concerning Foreign
Investments, Bruylant Bruxelles, 2009, p 246.
158 0dgg, 246.
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39000b3939930, 39303909005 Mo IMH0 3MBEGHMMEOL 3MH0GgM0Mdos. 3MbEGMMEOL
09MOHooL  dgbsdsdolo©, 3MmI3sbool  MHMIgEodg  Lobgerdfogmbsdo  3Mmzboegds
©59Mm300093w0s 03 5J@bY, 0 MHMIgEo 39960l ImJowsdggdo 9006 ol 3oMgdo,
(99303 53MmbGHOMgd96 0639LGHMG  3:B3s60sb. >

Yaung Chi Oo Trading Pte. Ltd. v. Government of the Union of Myanmar-ol
b5g89bg, 2003 Fgal, ASEAN Ls5sGdo@GMogm G6M0dwmbocnds 25dm033w0s LBosMdoGGMogm
dmbo®Bgwg, MMIgwos ©oxnmdbgdmo  ogm  Lobgsdm®do, vy Msdgbs oym
9505 306GHOMW0MH G350 BobYS3MMH0I. Gl 350 YIMGdS A5FMTPOBIMYMDOS
05350 ASEAN-0l 1987 {erols bgerdn36egdosb, Mmdeol 1(2) dmbendo dmigdwyero
0ym, MM 0639LEGHMOL HomdMoygbl bgardmadfgmo 39960l 3835600, B0BOIL sLmEos30s,
H™Ig03 930LGHO0MYOME0 SHOL GOM-9MMO0 J39960L 356MmbIYdEMdOL Fglisdsdolis
Q@5 dobo 353mbEHMmMegdgwo d969x9bEH0 sB939 9Ol 53939 Lobgdhoxmmdo.'s

3MbE®MEob 9egdgb@ol gLodergdemdols sOLGdMIL omzscrobfjobydl ICSID
3M63963093, 0935 v IbsMgqdL LvBm, HMI 0639LEHMO™MS 37M360EGdOL IEYIHOLSL
29035¢0L{0bgdmwo 0469l 3MBEGHMMEOL 3M0EHIM0M0E, G sdob Fglobgd [obslfo®
Mbs d0mommb LsobgzglEBoEoM 9gmebbdgdqddo. 39Hdm, 3mb3z96300L 25-9 dmbendo
9399990, MHMI Fbsmgqgdo Jgodergds G9mobbdbab, 58 3mb3963008 d0BbYdOLsMz0L,
029MH0EOYIEN0 3060, Mi3be J3994bols 30M9d0L 3MbEBHMMEOL godm, Mbws dooBbgmagls Lbgs
b98993360900 Lobgwdfoxzml 379mzbow 306Ms. ¢!

ICSID Lss6do@Mogm G6M0dwbosds boddg®g TSA Spectrum de Argentina SA v
Argentina, 55005, M3 bogMHWsbIdl s 9MPIBGHObIL Mol  MLYdIMWwOo
Lo0b39LGHOEOM Fgmsbbdgdols Jobss®lo & 0dwgms GHModMbswol owmGmoliodsgool
53960l Lg3MAZgL. sMYMAG6EHO, MMIGELOE SMOOGHMIIO ©IJYOHDM, ogm ol, MH™I
BOMBOEGMIM FMBoMBYEg ©IxIbgdmwo ogm My b3 0bsdo, 56 3MbEHMmMEW©YdMmOs
95050 boYMHbEgddo M9a0LEGHM0MGOME0 3mEEobyol doge s Job Lodmemm

159 0439, 248.
160 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 49.
161 Schlemmer, E, C., Investment, Investor, Shareholders, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 75.
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dgLo3MOgl  FoMmdmoyaabs  ggMdobger-s096@0bgwo  d0Bbgldgho.1? 5ol
Lo30MoL30MHM, Loddgbg Aguas del Tunari SA V Bolivia, ¢©0dmbseds dommoms, GHmd
3MLYdMDBES  SMBOEMIOL  0)MHOLEOJ300L  OPIBOL  Loxgwmdzguro  dmerog00l o
500 gM6gdL Mol sOLYdMEo BsobgzglBoEoM Fgmsbbdgdols dsmgzswobfjobgdom. 53
1598900, L53953500™M 0gm obToMEBHYdS, BMIWOL Jobg30ms3, JMBGHOMEo Fgodergds
56OLgOMOEIL  Lb3o@olbgs  bo®obboll s  dmwo30580  ©sxdbgdmwo  3mB3sboo,
OIGbsEg 99300300, OHMYMOE  FogmOo@BsM0  35OGBoMOO,  FoMmO3S  MMO
60O sbMOHo 31335605, 0gm Bs3d5GOLO 3M0GHIMH0MTO ,306EHOMEWOL™ ILEYID.
0939, 0L Bogd@0, OHMI 15350 gb 60EIMBbEMEOO 30335605 0IYMBIdIMES 58xM03gEo

5 035090 0639LEHMMGOOL 3:MbEHOMEOL 399, 56 50IMBBEs Aosdfy39@o. 163

1.3.1.2.4. 9500 93mbMT03MOo 5JGH03mdoL IMoGIMomdo

bbgs 3003 gMH0Igdmsb  ghmo©,  Lobgwdfoxzmms  dmeol  sOLgdmeE
L50639LEOEOM FgMsbbIYd9dT0 bobEsbsb 3bYds Moo 93mbMT03MMO SJE0Z3MdOL
36M039m0M303, OHMAMOE  099H0EOoMYo 30608 bobgedfogmlsdo  do3wm3bgdol
396aLsBOzOgmo. Gmamdi  fgbo, g 3M0GHIM0MTo  SMHOL  bmeEdg TG JOOMO
300GH9M0Mdo  M9goLEHME00L 96 5EY0LsTYMmaol  3M0EHIM0MTGIOL  239MOm. 1%
3654303500, G5 )MH0 93mbMT03M0 59EH03MdOL FgmMm©O Jm399IE05 839035M05LS O
be®353H00l Mol sMLYdIMe bsob3zguEoEom Fgmebbdgdsdo, Gmderol 1(1)(b) dxmberom,
39BLSBWZOME0s, MM 0639LEHMEMO MBS OYML ghm-9MH o bgerdnd 3z g Lsbgedfozgmdo
920LGM0MGOO0 301835605, HMTGLSE 53539 OOML 593L 53 Lobgerdfogmdo MgswmEmo
930bm30396M0 5J3H03Mds.1° o, 0) 3mB3MYGH MW G5 JooBbg3zs MM 93mbmdoz MM
593H03Md5, by Wbl  0bEO30EMEIMSE,  LOJdoL  AIMGIMYdJOOID
3990m30bs6Y.

162 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn
Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 648-649.
163 0439, 648.
164 Perkams M., Protection for Legal Persons, International Investment Law, edited by Marc Bungenberg, Jorn
Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p 648.
165 0dgg, 649.
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1.3.2. 399003600mgd0b 256l5B3MS gMHoMdE030 Logdosbmdols (Partnership) o®mls

bdoMos  99dmbgzg3gdo,  OMmELbyg  Mebmgwo  0b39LGHMMO  ghHoMdO]3
15d3056mMdL  9f9g3s  0B39L8GH0E00L  BYBgBR0E0sM  LobgwdfoBmbmsb  sb/s  Lbgs
530 MdM0Z3 M) LHgGMHMITMMOLM Bd09BHJOMD JOMs. Sdol B0BIBOs, MYurMLgdOL
3990056905 @5 M3GH0T0DE05, MM LvobzglGoEoM 3MMmgddo MYBEGHNBdIWMMHO 0gmb.
gm0 Bogddosbmdol ML, vy dmbgds 0639LEHMMOL  MREGOJOIOL  bgarygmazs,
096953030560 Lobgedfoxml JodsMm 30l Hodmfiygdol MBwgds 5930, HMAMOEF 09350
53bsbsMOSL, S19g39 5 5dbsbsAMdST0 dMbsfoerg MEbmgw 0b39LEHMMJIL.1 gBOMdOZ0
15g8056MBOLLL,  FMOZ396M05, GMT  0b3qLEHMMO  53059MBOWIOEIL  Bogombowrmdols
(96™36mmdoL)  300GHIM0MIGOL.  Sbgmo  sTBsbIYMOS, GMAMOE ©FM300JOILO
LOMBOEMIM IMBoMBYErg, FbMermE 35d0bss MBGdsTMBOEro 25dM0Ygbmlb wisbmgero
0639LG™OOLMZ0L J0b0FJdMo MREIGdJdI0 S ©IZ30L oHY39B L LogHMSTMGOLM
399960D03900, 09 53 53bsbsYMBOL yz9es 9300 5oL Lbgs Lobgwrdfogmlb Lmdogd@o o
55 396930330000  Lobgardfogml  Lvdogd@o. vy  sbsbsyMdoL  93Mgdo 90D
09695830305M0 Lobgedfonml Lvd0gdBHo0E, SLgm F9dmbggzsdo 30l [odmfygdeby
M3Egd5dMBOEI0  SMHOL 9GS  5TBIBIYMDS, 9M9Tg TBMEPME  (35¢ 39O YbmgEo
0639LGHMGM9d0. 530l LsRIZgo sMOL o, MHMI 30L FosHY39EHOL LsgMHMSTMGOLM
99945608930  mddggdl  dbmem  Mgbmgwo  0b3zgLEGHMOgdolm3zol,  bmeom

50 MdM030 19309d3HJ00 IMM39M MBgdGOL 035396 Fos LolisdsMmEmgdols
d9dz9mdoom. 17

1.3.3. 0b39LEHMM0oL 9HM3z6wmm@dol 35blsBEzmOol JsMomeo dmpgwo
»850639830E0Mm  Boddosbmdol  bgadgfiymdols s  AoMbEH0gdol  dglobgd®

166 Rubins N. N., Kinsella S., International Investment Political Risk and Dispute Resolution, A Practitioner’s
Guide, Oxford, Oceana Publications Inc., 2005, p 139.
167 0dg9, 139-140.
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LogoM P39 MUl 356Mmbob!® d9-2 Fmberol Mobsbds, 0639LE MM M3 gds B0BOIMMO 56
099MH0EOYICN0 3000, 53M9m39 LOgOHMDSAMOOLM MEOYBOBI309, HMIgEOoE SBMOE0EIOL
0639L3H0MgIL  Lodo®mzggwmdo. mEbmge  0b39LEGHMMO©  0m3Wgds:  9)  MEbmgomob
Lobgedfoxnml dmdoensdg; 8) dmdssdgmdols s63dmbg 3060, HMIgwoE 39900350 5O
3bM3OMOL  LoJoOMZJML  BHIOOGMM05DY; @) LoJoOMZgml  dmdowsdg, MHMIgeos
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395GHM9d0L.  Bsa5eomMolM30L, 60IMHEsbgdols @y Bgbgol TGOl s®LYdYIEO
L50b639LGOEOM Fgmsbbdgds Fgo(393s IMJASL, BMT ghm-gMmo Fbs®ol 0bzglEmMol
3096 dgmeg Lobgedfoxzmbo;msb sHygdmwo s3s A9PYgdms ad hoc sGBOEHM7HOL

24 Dugan F. C., Wallace D jr., Rubins N., Sabahi B., Investor-State-Arbitration, firts Edition, edited by Cristopher
F Dugan, Borzu Sabahi, Noah Rubins, Don Wallace, jr, Oxford University Press, 2008, p 128.
2 Salacuse, W. J., The Law of Investment Treaties, second edition, Oxford University Press, 2015, p 429.
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dog6 UNCITRAL-ob {gbgdols dglsdsdolisg.?%

390923600350, 9OH-9OHmo 3600d3bgwm3zsbo Aoblbgzegds s 30MmsEHYLMdS,
o3 ICSID 6006 gdl godmo®mBggl bLbgs BosMdoG®magm GHMm0dMbogdoliash 6ol
LOMBOFGGOIM  2ooY39BH0wgdol  JodsMmgds  d9bgBoEosM0  Labgedfogml
LOLOFIOPEMYOOL  259(Y39EH0g0gdmsb. ICSID  39bGHMOL  dgdmbgggzsdo, g3zgas
bgdmd(gdo dbseg 5005MHgOL, GMmT LOSMBOGGIIM  25(Y39BH0W0s  gobobogngds,
OMAMO3  9OMm3bmo  BolsdsMmerml  Mdomwglo 0blEBE00L  39sfyz9@0Mgds. 0

39050Y39G0wg0sL 56 1 F0oMYds 353 Jd0m (36Mds-50lMWgdol 3O MEIIMJd0 Fows
LoLOdoMPMEMYdT0.27  5FoLSD  2oblibgogzgdom, Mmam®mE  fgbo, Ubgs  LssMdOGHMM

G®0065q00L 2559393090930l sPLEOWWgds Bgds bov-om®3zol 1958 (erols
3063963000 G9L53530LS, Mo POMULE, LY3TIME FoMIE0s MOLZO 0oL, GMI 3Mb3ab00m
39035¢0L{0obgdmwo  Fglgdol  glsdsdobs, 09bgxzoEo0sMo  Labgwdfoxzgml  dos
LoLOFOMPMEMYDTN*® M50 09356 50 Los®OOGHMSgM  osHY39B0wgdol  36mds-
SOLEOMWGOSHY.2?

2.3.1. LsgMmadmMolie ogs FMmm 35emsds (ICC)
L59M5dMOOLM  bogoFMm  Zoews@ol  (ICC)  bsgMmsdmGobm  LssMmdIOGHOSM
Lolodommerm (ICA) sx3dbs 1923 Fgwl, 5 Herol 89dgy LogHMsdMmGOlM BogsFMm

2% Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 315.
27 Reinish A., Malintoppi L., Methods of Dispute Resolution, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 700.
28 Bovg-om®3ol 1958 fiemol 3mbggbiool gLedsdolo, Lods®mzggemBo sOLHRRMBL GMmyMGE 3bmds-
20bEWadol, sbg3g  3BMBI-SLMWMWYdSDY oMol  Fgdmbggzgdo. ob., LodsGmgagwml  »bHabsglo
LobsFoM @M Lodmgdosdm bogdgoms 3sems@olb 2022 fierol 20 Jsolol gabRobgds bogdgbg Nes-2498-8-72-2022;
Lodo®m39@ml »Hgboglbo LalodoMmemls Ladmdowsgm bogdgmes 3owo@ol 2019 ferol 25 md@maddmol
396B06905 LoddgBg Nes-3421-8-93-2019; bodomomggeaml ©Hgboglio Labisds®omeml bsdmdscnsdem, Ladgfe®dgm
Q5 393Gl bogdgms sEs@ol 2004 Ferol 2 53M0Eol 49bhobgds baddgBg N 5-204-3-43-03.
2 Reinish A., Malintoppi L., Methods of Dispute Resolution, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 700.
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35530l ©953w9dbg00@6.3%°  LysMmBOGHMOIM  LolsdsGmerm  s6olb ICC 89dsygbgwro
Bsfowo, H™Igwog 1919 gl osMbs s LsMsgzm Mmgobo 5d3L 35GOBT0. 3owsEH ol
d0Bb0v, bgeo 99MFyml s gobs30mmMb LogMMsTMMOLM 35FMHMdS. ICC-b LEsGBOOGHMOM
LoLOdODEM 2360bOEs3L LogMHMSTMMOLM Bollosmol dOoBBYL ogz9dL.30!

d0vbgogs 0d0ls, M BogMHmITMOOLM BosMdOE®gM BolisdsGmeoml (ICA)
@5 15EO36ML LEMsgMm MBOLO >MHOL 356MH0BT0, bmwm Lbgs MmBoligdo bovy-om®3do s
3mby 3mbgydois, sl 96 543l M50dg 3930060 MMIgE0dg J3994obslmsb. ICC s®doGEHMgdo
@535 990dgds 0gbgl 4obbommo 6gdoldogMo gMm3zbgdol sMd0GMOL doge, dbstgms
99056bd90e 69doLdoge 9b5Bg s LEsMBOEMIM 3MHMEIPYIMYIO TGO GdS Q50O MU
dbmywomb  Bydolbdogh  sEAOoWSL,  MHMIgEHg3  TboMggdo  Fgmebbdgd0sb.3%
LOMBOEMIM LOLOTIMM ™M Fgqds 40 256Lb3539090 J399boligeb s aobdbogngger
30690L 54300 OO A9TM(30Yds LHYMMSTMOOLM dOBOYL BodsMIMsETo s s39d0L
3ofy39(Hsdo. *%

dombgogo  Lobgerolbs, mogs  ICC  Loos®do@d®mogm  LolodsMmEom 56
3960bosgl boddggol s 9O 0IdL oHY39BHOYdJOL. 040 TbaMgadL L3> BMBL
dbmemo  $9d603m0 MBOMB3gEgmBsl @S 9MBdoGHMMS LogdL. ICC LosMBdOEMmIsM
LOLOFsOMEPMA 90dgds 935 IBOTBML sGBOEGHMJd0, 0¥) FbosGmggdo 396 sbgMbydIb
396000053 MMH0Bg  Fgobbdqost.?*  ICC  Lossmdo@®mogm  LobsdsGmermd  d90degds
3950mdmb, vy M59©gbs LHimGs dmbs GHM0dbserols m®mIomgds ICC Fqlgdols

300 Aschauer C., Reiner A., ICC Rules, Institutional Arbitration Article by Article Comentary, edited by Rolf A.
Schiitze, Verlag C.H.BECK oHG, Miinchen, 2013, p 27.

301 Reisman M., Graig L., Park W., Paulsson ]., International Comercial Arbitration, Cases, Materials, and notes
on the Resolution of linternation Business Disputes, directing Editor Robert C Clark, second edition, Foundation
Press, USA, 2015, p 141.

302 0439, 141.

303 0dg3g, 142.

304 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press 2012, p 242.
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d9L50500b5.3%

ICA-l  LYs®BOGHMSM LOLETIOMEML Fgodergds F0dsMmME 9OHPOOMMS©
659096039 BosMBOGGsgMm dMLOMBYgd 9O 96 H53EYb0Tg LssMBdOGHEMM IM3sLwbols
80356Hm. 515939, 9L GdgE0s Es30L JoBbOEgsdo Fgbsdg 306HgdoL Mbsfowrgmdss.3

dsb 8990099, M3 9mIDoEYdS SMBOGMIOOL 09 450HY39G0WIIOL OSFBEO,
030 930936905  ICA-U  LosMdo@dMogm  LobodsMmmlb,  Gmdgwos  sdmfjdgdl
39050943930 gdol BMOIsO  300EHJO0w9dgdL, MFIMbgds, MM 450)Y39G0WYdS
039653l 439 9MLYdOM Loogm Lsgombl s bmd s Jgogogl M50dg Fomgdod03me
BMBEHMOIIL. 0799939, LEOMEMMD F9HY39G0WYOSBY 3oLbolidygdgeo sG0oL s6s ICC
LOMBOEEIFM  LOLOTIOMM,  5M5FJO  PoNY39H0Wo0oL  F0dPGdO  BOSMBIOEGM M
G®00bo0.37

L59OMPSTMOOLM 1OZ9FMHM 35¢oBSdo (ICC) LOsMBOEHMM IZ30L FoAM(3POEGDS
593L Bodo®mm39wmbsg, M™IgEdss «936090b6wo 3md3sbos Altcom Road Construction-ols
808560 oYM 35 1Z9FMM 35¢oBHOL 2017 ol LosMdOEGagm {faligdol Gglsdsdobs.
@530l Bogobl FoMdmoygbs M36Ms0bmeo 3md3sbool doge LogBom dmbs3300090bY
063 5LEHOYIBH MM L53MTomgdol 3696bmM(3000090.308 Logo®mggeomls
dmbsfforgmdom  BogMHmsdmemolm  Bog3sFMmm  3owo@sdo  gobbowwmmo  dgmeg  Loddy
999b90Mm©s 0@Go0w® 3335605 Todini Construzioni-U, Losa Y39 Woz0L Logsbo ogm
L5 BIM-06FOLEOMIBH MO Lsddomgdols SOHTGEMEgds.3%

805 Reisman M., Graig L., Park W., Paulsson J., International Comercial Arbitration, Cases, Materials, and notes

on the Resolution of linternation Business Disputes, directing Editor Robert C Clark, second edition, Foundation

Press, USA, 2015, p 142.

306 Aschauer C., Reiner A., ICC Rules, Institutional Arbitration Article by Article Comentary, edited by Rolf A.

Schiitze, Verlag C.H.BECK oHG, Miinchen 2013, p 35.

307 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press 2012, p 242.

308 The Roads Department of the Ministry of Regional Development and Infrastructure of Georgia v. Altcom Road

Construction, LLC, ICC Case No. 24638/MHM/HBH, <https://jusmundi.com/en/document/decision/en-the-

roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-altcom-road-

construction-llc-award-sunday-1st-may-2022> [30.11.2023]

309 The Roads Department of the Ministry of Regional Development and Infrastructure of Georgia v. Todini

Construzioni Generali SpA, ICC Case No. 24851/MHM/HBH, <https://jusmundi.com/en/document/other/en-the-
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https://jusmundi.com/en/document/decision/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-altcom-road-construction-llc-award-sunday-1st-may-2022
https://jusmundi.com/en/document/decision/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-altcom-road-construction-llc-award-sunday-1st-may-2022
https://jusmundi.com/en/document/decision/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-altcom-road-construction-llc-award-sunday-1st-may-2022
https://jusmundi.com/en/document/other/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-todini-construzioni-generali-spa-press-release-from-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-wednesday-19th-february-2020

2.3.2. @mbmbol sgMmsdmmolim Los®dodMagm bslisdstorgrm (LCIA)

@mbMbol  LygPMSTMOOLM  LOsMIOGGsgM  BolsdsMmErm  sGLYdMdL 1986
Derosb s 0g0 9GOl 1892 9wl ©sx3w9dbgdmwo MmbEMBOL LosMdOGGIgM 35¢oEOL
159015393 330006M]. Bo9MBOGGOgM  LoldFsMMEM  0bosgl  BogHmodm®olicm
3M39O3E0w0o GHM96Dod30900050 Ho03mImdo s390L, 0b39LEHMMLS s Lobgerdfogzmls
dmmolL  sOLGdMEo Ls0b3zglEOEOM 93900l BsmzErom. FHBIMYIIL SBg39g FgwydErosm,
bH300l  gdmbgzgzodo  soMbomb  ©iz0L  gobboengs  UNCITRAL-ol  §qlgdob
99L50530b5¢.310  5STSBMID, 9350 LCIA-Usg 943U Lo3Mme®mo  LosMdoGMagm  §qlgdo,
6OmIgog 800q0vos 2020 Fgal. 356589 dmddggds 2014 Herols LssmdoEMmosm
Dgbgdo.31

LCIA-U 56 543b 356:00¢0dbox9engdols 3v9bd300 o 020 56 009dL 2oblsbogrgqen
©5390D9 39050943930 gd9dL. 89odegds 0mdgzsl, M 00 MOl MIsglo MmMYIHM™
LCIA-U §igbgdol dgLodsdolo, GmIol 53w9643090d303 dgol d9mBg3s s ©sbodzbs
SMBOFHMIOOL o 9MOOGHMYdOL dM)3935 @S boOXJOOL 3MBBHOME0.312  sHBOGHMIOOL
©560d36s  @s  LosMdoG®mogm  36MMm3gLgdmsb 9393806900 Lszombgdols
503060LEHM0MYds d00hbg35 LCIA -l 00356 3bd(30500.313

LCIA-L, G&0mam®3 0bLEH0GHME0sL, 56 593b Mi3egds, osaobml, sMol 0) 56
99056bdgds  9MdOGMBY 650300 Fgmsbbdgds 96/ ®s9gbs LMo dmbs
15939900l 2o9M0s690s gm0 HoMTmgdsdo. M@ 3oL, LCIA 5655 Mx3egdsdmbogro,

roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-todini-
construzioni-generali-spa-press-release-from-the-roads-department-of-the-ministry-of-regional-development-
and-infrastructure-of-georgia-wednesday-19th-february-2020> [30.11.2023]
310 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 242.
311 <https://www.lcia.org/Dispute_Resolution_Services/lcia-arbitration-rules-2020.aspx> [30.11.2023]
312 Konrad S., Hunter RA., LCIA Rules, Institutional Arbitration Article by Article Comentary, edited by Rolf A.
Schiitze, Verlag C.H.BECK oHG, Miinchen, 2013, p 419.
313 Reisman M., Graig L., Park W., Paulsson ]., International Comercial Arbitration, Cases, Materials, and notes
on the Resolution of linternation Business Disputes, directing Editor Robert C Clark, second edition, Foundation
Press, USA, 2015, p 143.
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https://jusmundi.com/en/document/other/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-todini-construzioni-generali-spa-press-release-from-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-wednesday-19th-february-2020
https://jusmundi.com/en/document/other/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-todini-construzioni-generali-spa-press-release-from-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-wednesday-19th-february-2020
https://jusmundi.com/en/document/other/en-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-v-todini-construzioni-generali-spa-press-release-from-the-roads-department-of-the-ministry-of-regional-development-and-infrastructure-of-georgia-wednesday-19th-february-2020
https://www.lcia.org/Dispute_Resolution_Services/lcia-arbitration-rules-2020.aspx

3950mfdmb 80093 BssMdOGMIM 2ooHY3930wgdol Jobss®lo s bsGolbo. oyo
51939 9655 MBEGISTIMBOWO, E9YHOBMU, FgqLsdsdgds M) 65 MMbMZBs LEsGBdOEGHMOM
36MHME9O00L  ©HYggosHg  LCIA-L  {glgdl. sdsbmsb, 00  MBWIdSAMBOEOS,
93O MI9W0  5Y36mL J0dobsMg Los®MmdOG®magm bogddggdol 3MHmaMgll.3!
B90mbligbgdmeo  MREgdsdmliogdgdo gosBbos 3mb3MgEMwo Loddob @sbdboggger
LOMBOEMIIM FHE0dMBgdL, GMIgwoi 0ddbgds bsGgms Jgmsbbdgools s LCIA- b
L5MBOEM7M algdoL gLodsdolog.3!

LCIA-U L5sGdo@mMogm  LobosdsGommdo  gobobowgdms Bods@mggumlbs s
3™035600 Polestar Compania Maritima S.A.-b 960l 5GLYIMYWO BosGIOGOIgM 39,
OMIJ0DBY3  39090Y39G0wgds  domgde  odbs 1998 ool 24 5a30LGHML. 50
3905093930930l sObOIdOL Bo3ombgdol IMMmOYJOOm ILEOWYgdOL dobbom,
LogoMM3geml dmogM™doL 2014 ol 7 sa30LFGHML 49635MyMEgdom, bgds sgHmO™
LodoM39wml 09LE0E00L LsdobolEBHMML, §HoMBMGO0bs BMEIs356153905 3835605 Polestar

Compania Maritima S.A.-L056.316

2.3.3. LEGHM33MIoL BogsFMHM 35eEOL BosMdOE®gM 0bLEHOGWEO (SCC)

LEH™33METoL LssMBdOGHMIIM 0bLEHOGHGHO ©oxwdbs 1917 ol s ol sMoL
B3™330medolL bBZFMHM 3oeoGOL JOH-9MH0 Y35MHSGHEH0. BoIbgEs35 0dols, Grmd
030 BEAHMMIGHMIOMWOHE 5O SMOL EsTMM30©YOIO 1¥Id09gdBHO, FDMWME BssMBOEG MM
BobOdsMDEML 543 MREGdS, FMmoH30ml s IBOTEML  5GBOEMGdO, FIBLLDBLIOML
bo6rxgd0, 356borzol sE0mwo ©s Bbgs 30MmE)egd0, SCC-0b Lys®mdOGMgm Faligdol
d9L50530bo.37

U3™330MedoL 5MBOEHMSAs, 1970-056 Hergddo, Gmamm3 bgo@®mowMds dbstgd,

314 Konrad S., Hunter RA., LCIA Rules, Institutional Arbitration Article by Article Comentary, edited by Rolf A.
Schiitze, Verlag C.H.BECK oHG, Miinchen 2013, p 419.
315 <https://www.lcia.org/LCIA/organisation.aspx> [30.11.203]
316 bodomomggerml  dmog®mdol 2014 fiewol 7 5330LEML  gob3oMaamgds  Ne1387,  LodsMorggwoml
15396mbdgd™ Boibg, dowgdol msdowo: 07/08/2014, LorgaobBMogom gmeo: 000000000.00.003.017498.
317 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press 2019, p 79-80.
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d90dobs oo 8600369wmds LsdFMms 39300ML S ILOZEgMOL  J399bgdl dmeob
Po®mdmdowo 3039MHE0Mwo 3900l gobbowgsdo. dmerm ergddo, 49bLs3MPMYd0m
390DoMs Bb3salbgs 43996900l Joge ©o30L AoBbOEIZol MEMABM© LEHMI3MEdols
3Md0EG70L F0M0mgdol F9gdmbzq3900. 080 SMHOL SB939 JOM-9MmMOo gloderm s®Rg3560
9696393030L JoOEH00s6 (ECT) Homrdmdmdoro ©o3900L 45bloboeggms. 0mgwgds,
Omd  BEGHMI3MWAoL  9MOOGHMSI0 MOl gho-ghmo  d50d3bgrmgzsbo  0bLGHOoGME0S
b50b39LGHOEOM 3900l Asbbowgzolmzol ICSID (396@G®™MB ©s PCA-056 ghomog.38
do0kb935, ®MI LEBHM3I3MEEToL SMBIOGMg0 SMOL S1g3g JOM-9MM0 BroG®MsMMHO O30l
3905093930L MmOHsbm olsgergmol 4399690l s BobgmL FmEmol FoedmImdowro sg39d0L
3905g39(HoLozoL. >

UE™33MoL BosMBOEHMIIM 0BLEOGHVIBL 593U LO3YPIMO LosMdOG MM Hgbgdo,
9903 dosdo 893000 2023 Herol 30639 006350b. 8565909 8mddggds 2017 {gwls
900900 LosMdOEGMgM 9UNd0.32° Fgodergds 00935, GMI sBbowmwo bsddggdol
050 9bMdOL s 953BMOO0EIGOL Fom35¢olfobgdom, LEHM3I3METoL  SMBIOEMIFO GOM-
9H®»0 8053500 3Mb3M9BEH05 ICSID 396@®M0LS.

UEH™33METOL LOsMBOGGIgM 0bLEOEHBHT0 9boboEgdMEs LogsMM39EXMLMSD
5393806900 49bTomMgdMo 39, LOWIE LLsMBdOGHMIM FMbIMbgEg 0gm BB
Md5830w0, bmwm dm3sLmbgl FoMmBmoygbos Lodo®mzgwm. @szs 9uwabydms
Bogorm3zgermbs s 0MOGHBgML dmMol 1995 (ol 15 mgdgM35eL  ©sYdIWO
L50b39LEHOEOM Fgmsbbdgdol Lyggrydzgubg 0639LEMMOLM30L d0bo FJdmeEo Ma3gdqdols

d9LodEm MM3935L.34

318 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah

Rubins, Don Wallace, jr, Oxford University Press, 2019, p 80.

319 Reisman M., Graig L., Park W., Paulsson ., International Comercial Arbitration, Cases, Materials, and notes

on the Resolution of linternation Business Disputes, directing Editor Robert C Clark, second edition, Foundation

Press, USA, 2015, p 144.

320 <https://sccarbitrationinstitute.se/en/resource-library/rules-and-policies/scc-rules> [30.11.2023]

821 Zaza Okuashvili v. Georgia, SCC Case No. EA 2019/038, <https://www.italaw.com/cases/9965> [30.11.2023]
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2.3.4. 99000380gddg00 LssMBOGHMM Lslsdsmoenem (PCA)

93039mJd900 LBo3MBOEGM LOLETIONEM 5OOL H3Abgdmeo 1899 (g,
35590L 36396300l Tglsdsd0olo.32 PCA 56 560U GHMI003E0ww0 2529000 BosMB0EMosm
LolodoMDEM. 0go FbMWME 5IoboLEHMOMGOSL fggl LssMBdOEHMM 2bbow3gdl o
3MbbosEool  3MHMEgLgdL. 93900  dgodargds  gobbowrmyar  0dbgl,  Hmame;
Lobgdfoxnmgdol,  LsgHmsdmmolm  MmGmY6oBs30gdol,  slggg  39Mmdm  3o6gdol
dmbsfoegmdom. gl ©s3900 d90dgds 8095OHMYIMEIL MM BogHSTMOOLM 3gHAM
15O, 515939 LEYOMITMOOLM oY SO BodsGIMols.32

PCA 0d9g3s UBsdwmogmgdsl, gobboergs dmbegls UNCITRAL-ob  §qlgdoomsg.
3MB0FMOH0L QoMo FHsMYgdds  TgodErgds o35 39NY30HME  IgosEools o
3MLbos300L, 51939 30U FowHY39EHOL LBb3S 5eEHYMHbIBHOMWo BMMOTGOOL yBoms3.3

d103030mJdg LssMdOEGMsgm Lobosdsdmermdo (PCA) dgegs Frontera-Loob
53938060900 A5bdoMm9dwo ©s3d (Georgian Oil and Gas v. Frontera). Frontera
00bM3s  BodoMmMz9mliogol ©odgbodg B0 0sMHPO  EMEWIMOL  O30LEOYOSL. 5T
1598900, GHMOdMbsero 193y F9BObOWS3Es  LooMmzgErmli  bsgmMdols s  gobob
3O3MO5:300L Lss®mdOEMagm Bo®Mbgbsg.3%

23.5. ©mm3000m0 AD HOC 5600@®msg0m 5306 35005494393 ©5 UNCITRAL-ols
PaoLgdo

06gdc0g0s, oo  ICSID  3963HM0L,  LEHM3I3MEEdoL,  wmbMmbol,

899000030390 LssMmdOGMgMm Lobods®MmEml (PCA) Los@doGH@Mogm obbGHo@@gdobls,

822 Reinish A., Malintoppi L., Methods of dispute Resolution, Inernational Investmemt Law, edited by Peter
Muchlinski, Federico Ortino, Chrisoph Schreuer, Oxford University Press, 2008, p 709.
323 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press 2012, p 242.

324 <https://pca-cpa.org/en/services/ >[30.11.2023]

3% (1) JSC Georgian Oil and Gas Corporation (2) LEPL State Agency of Oil and Gas v. (1) Frontera Resources
Georgia Corporation (2) Frontera Resources Us LLC, PCA Case No. 2018-02,

<https://jusmundi.com/en/document/decision/en-georgian-oil-and-gas-corporation-and-the-state-agency-of-

oil-and-gas-of-georgia-v-frontera-resources-georgia-corporation-and-frontera-resources-us-llc-final-award-
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©ob3MY30s.  Lobgwdfomnml  FoghH  EO03WMTsGHOMMmO  3MMEIYOJOOL  IHYgdol
9900bgz93580(3, 0639LGHMOL 56 593 M09 096 39EHO O30l 9 BY. SO WOZ0L O™V,
dbs69900 50056 Lobgedfoxrmgdo s dsm Jdg)0gdHYs IIMI0IOYYo Boddob 990,
8500 oL 0639LEHMOOLMZ0L 5MLOILWMZ9WO 3060HMBGO00 EILEOWWgdOL Fgdmbgzglsdo.
535896, 0639LGHMOO 356MrR93L By J0ToMMZ0L RWGOIL 53 35D 8¢

9O»-9OH»0 Jgdmnbggzs ogm 3bmdoeo bygJdg Barcelona Traction case, Loog
09050 LoMBgwom dodsmm  FoOHMEALIXIGOIOL  LOgHDITMOOLM  LELETsM MU
9B3sbgmolL §0bss0d9 08 OLHdMGOIOM, MM IBIMWEBID dgeraogwro dgfowrggdo,
I gdLog Howqdo 3dmbosm 39565 3n33560580. 58 3nd35605L Mbs Jogfimgdobs
05O Mbsbogzol gugd@BMm™m  9bgM0s, s MMLE gu3sbgmOlL  JmegzM™Mdol doge
396bm® 309 s 9JL3OM3M05:30s. BoldFsMmMEMI Y06, MM BP0 56 3Jmbes 53
Lo®BYOl  50d3MOL MBS, M0ERD  IBIMOWGIMMO  0MYHOEOO 30HO  0Ym
3965000 31335605 s FgLodsdolo©, LoMBgWwbg MBREIGdSTMBOwO ogm FbmEmE
3965005. gU 49005§Y3930egds Femqgdol gobdsgermdsdo ogm 300@030L Logmdzgero. 487

Lobgwdhoxzmms FbOHOEIB  9dBHoMMO  O3MAsGHOMMO  OE30L  Y39wsDY
31390 IMH0 S 36MmdOO  FoQ5e0m0s Iran v U.S.-0l BosMdo@®ogm 3900, MHMIGEmS
MEYbMds  50935Bgds M539gbodg gl @S BMY0YJOHMO EPILSE B0IEOBIEYs. 8
MO3Md, 59 154899835 OO 393e9bs 0JMmbos MbsTGMM3Y LEsMBOEHEMIIM LBEDSMNEOL
Bo9myo0dqd5d0.*?

03 MIoG0IMH0 53308 39J560BT9d0L 259MYygbadom 30L sfYgds 56 SGOL

486 Salacuse, W. J., The Law of Investment Treaties, second edition, Oxford University Press, 2015, p 398.

487 0439, 398-399.

488 0b., 0056l s 53900306 99PN FEoEJOL dMol FoMmBmmdowo 3900l Tglsbgd eds@EJd0mo
0bgm®dsgos: <https://iusct.com/about/ > [30.11.2023]

48 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 180.
148


https://iusct.com/about/

bdoMo 99dmbgggzs. ghm-ghm Loddgbg (Republic of Guinea v. Democratic Republic of the
Congo), 956X gdol  LogOHMsdMOOLM  Lobsdsmeomd (IC]) gobdotr@s, ™I
©O3WMISGHOIO0 (339 9M0L  5MIMOObsMHo F9dmbgglzs s dobo  godmygbgds
d0mdome Lobgwdfoxmgdl Mbos dggdwrmom dbmermE 8530b, GmEILsg YR IOOL
©5330L bb3s 5@ 9MbsE0Eo Bsdw)oegds s gmMEO SO SOLGOMBOL.*?

Loguyeobbdms, MM (3539990 bsobggl@Gosom Fgmsbbdgdgdo 30MmEI306
0m35obobgdgbh  ©smMJIgdL  O3WMAsBH0MMO  ©s330L  93Mo3gdol b dobo
99D0M©Mwo  dmgdgqdool  Tgbobgd. sdol 3960  FoR9E0m0s  LdJoMmMZIMby s
03505l ImOOL  5MLYdIMo Fgmobbdgds, MmIwols dobgzomsg, ™mMm0gg dmbsforg
dbs6gd ™30 Mbs 9903930mL  O3EMTdGHOMMO  5GBJIOL 99939Md0m LOsMBOGHMSM
3MM(39OMOLMD 96 LobsdoOmErm  3MHME39IEOIOMND  ©s35380M9dMwo bgdolbdoghHo
1530mbol IM5356153930L5go06 08 MHMAY, LEbsd gl 3O ME)IMYd0 Fgmsbbdgds o
9O®-9Omo  dmbsfogg oMy 96O ol Megdl  LOIMBIOGGOHM  LOLITIOMML b
5QR0MOMO30 LolodoM MU 2390050939GH09OSU, 53960 9d0m
39035¢0L{0bgdme 3500580 96 3093 00 350530, HMIg03 Ig0deGdS 2oboLIBMZMML 0d
LSGOMITMOOLM b 5O MIM030  356MbIIIMIOL  EYOMEGdJOOL  Logwdzgeby,
OMIgdo 990dgds 359mygbgde 0dbsb 93 3mb3MgE Mo dgdmbggzolomgzol.?! gl
Bobofgo  bBomgmo  239639690L,  MM@3  Lobgwdfoxzmado  9GMHOEYd0SD  MIPM
BoM@mdsl bsobzgl@GoEom ©s390do, dom MBMM, 0¢) SBgo ©O390DY FoMGdYIEO
3905093930 9gd900L b5xdsgMmBMBOMO FGUMYIEgdOL 35S 5SS JOBYEo 96 gl 3900
909065655 qLodsdols mMysbmgddo.

490 Ahmadou Sadio Diallo (Republic of Guinea v. Democratic Republic of the Congo), <https://www.icj-
cij.org/case/103>[30.11.2023]
P Bogommzggeomlb  Imogmmdsls @S 0Gsool  Mgb3mdEro3ol  dmog3MMdsl  dmmMol  0bgglGoEogdol
§obogoligdols s MOM0YMHmE330L dglobgd 1999 Ferol 26 0g3wobol dgmsebbdgdols dg-9 dmberols dg-4
31964&o0.
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6. ULsgMmsdmMmoLe LsbgglitoE0M 30l 3035M0) 5aMlsygbgdgo LMo S
399mbsyggbgd9e0 LsdsMmErol 3sblaB3zMOol fjglio

6.1. 358mULsggbgdgero LsdsMaeols gsblisbmz®ol fglo

6.1.1. 39056b39ds aMLaygbgdge L5535M05¢BY

3063900 30mb3zs, H®MIgwoE Bbds sMd0GHMo70L d0gMH ©o30L gobbowrgolsl,
5oL ol, 09 HMIgEo LsdsOMEol dobgz00 bs JmbEgl LoJdol AsHY39ES.*>
S005MJOM0s, OMI Lobgwdfoxzmls @ MEbmgwo 0b639LGHMOOL  MOHPOIOMMDdSTO
439w9bg oo dgbomsbbdgdgaro Lszombo sGOL AsdMLaygbgdgwro LodsMmmMEo
5300 290509Y3930L LogHMsTMMOLM 9Js60BAOL 50PB35.4% 0TOLAD HTMY30IOWS,
3903936 g 96 LoobgzalBogom TFgmsbbdgdgdo  I™MJIgOL  ©s30L  Fgdmbggzsdo
3MB0EM70L 2odmygbgdols Tgbobgd, godmbognbgdgeo LsdsMmrols s®Bg3sL ymzgarmzol
3999905 396330M9BHIMBOL 5 LEHIVOWMOHMIOL MHOOHMBZIYmis  §MdgE35000560
Lo0b39LEOEOM 30MYdBHIOOL SMBYdIMBOL gobdsgermdsdo.

SMBOFMO70LRD  4oblbgeggdom, F9gosEools s  3MmblosEo0L MM
399mboYy9b9gdgmo  BodsMomols  gobbaBwgz®mols 360dzbgermds  gMmmd  JoBgeeroy,
59053 IH3M9gd0 58 2Bo FPOWMDID M5 30l FoBbOWZsLS @S FoafY393L,
55990  3M33MHMoLYydol aBom Fgmsebbdgdol dowgasL. Lbgs Lszomboos, Gm@gLss
dbs69g00  sbgmo  Fgmobbdgdqdol  65930eMdolL 8090 5906  2odMUoygbgdg
Bodo®mols. *>

#2 Foreign Investment Disputes, Cases, Materiald and Commentary, second edition, edited by R. Doak Bishop,

James R. Crawford, W.Michael Reisman, Kluwer Law International BW, The Netherlands, 2014, p 437.

43 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 73-74.

494 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute

Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p

59.

4% 99000030009 990096b3gds 96 Fofigmeo bsdgEosEom Fm™m0ygdgdo Fomdmaygbgb bgwrdgz™vangdgdl.

d9l50530L5, 850> F0TsM0 FgodeErgds godmbaggbgdgun LedsMmmoEbg Fgmebbdgds, 3 oBowHo Br®IgdOL
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3990594969390 LsFIMNEOL 5MHRYZL s IZ0L F9HY39GOL LagMMSTMGOLM
993obobdbg  Jgmobbdgdsol  Lobgerdfioxmgdo  MymEdgb,  OHMymE3 L539PIMO
11390960F 9GOl bsfoerol  IgBM3sL, F5dob  OHMmEILsg  0b3gLEHMMOL  Fosboy,
oLObYgdwo 993s60Bdgdom MBOHMB3gEymlb BEGHBOWMMO s 3OHMEBbMBOMYdI©O
39099mb 894965, H™IgeoE 5B B33l 89b9B0E0MO LabgwdHogMLAsd dmdobyt
300G03M0 ©s bbgs Bobols ®ol3gdolysh.**

dbsdgms Bgdol  93@MbMA0s, Fgmobbdgdom goblsDBEgmMb  4sdmLisygbgdgwro
L5FIMMHE0,  5005MYIMNWOS MOMJIob  Yz9ws  LssMmBdOGHMsgM  gsbboegol 396G MoL
D9Lgdo0m. M3, MY Ym39wM30L MBS o035 oLHobME, HMT godmboygbgdgewro
LSOOl sMBg3s  Tglodwms ITMIOIONIO  0gml  LosMdOGMIgM  gobboengols
50300l 396MmbIgdMdsDY, Loz TgbodErMms, 0HBWMEIOMPIL THoMJMS MBEGdS,
3950B0mb 0ligmo LsFsMmNGOM030 LobEGHYBs, MMIGELE 30MEI30MO 3530060 56 96905
0639L303095L06 ©35380MGOM 3mb3MYE I BHOIBDI30LSE.47

M3bMOo 063983030900 GJYMI0MIdS HMAMOG LEYOMDITMMOLM, 0l Fos
3960mb3gdmdom. Bsgmmsdm®molm  bsFsMmmMowo  dmoiegl  Lobgedfogmms  dmeMob
OO mOIBOO3  LYob3zgbGHOEOMm  FgmobbdgdgdL s  BbYzg  IMZsETbEMO]
L50b639LEHOEOM  FgmBHAGOIIL, OMYMMOE5S, BoRdOMOLMZ0L, 9bgMYgEHOIOL  JoOEH0s
(ECT) @5 PO@Ommgm 53900390 0530Lva350 BogoFMm Fgmobbdqgds (NAFTA).4%8
Lo YolbAMs, MM FBMEMEO 35390 bsobggalBOE0M F9gmobbdgdgddo sGBYdMBL
5043900 25dmboygbgdgeo LHFSMMEOL FgLobYd. oINS, OO MY 5T9MH03IWO
0530LRB0 BogoFMm Jgmobbdgds (NAFTA), Boggwrs 0dobs, GmI 2sdmlaygbgdgwro

d9L505d0LOE. YEIWMs© ob. Orejudo Prieto de los Mozos, Patricia, The Law Applicable to International
Mediation Contracts, InDret, Vol. 1, 2011, p 7-13. <https://indret.com/wp-content/uploads/2011/02/800 en.pdf>

[30.11.2023]
4% Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 74.
47 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
60.
4% Foreign Investment Disputes, Cases, Materiald and Commentary, second edition, edited by R. Doak Bishop,
James R. Crawford, W .Michael Reisman, Kluwer Law International BW, The Netherlands, 2014, p 437.
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LooBOWOl  s®Bgzs LOYMEs©  B0sbML  9®BOGHMPIL,  OMIWgddsg  Mbo
0bgddmzs69wmb dm@ozg Fbocggol s®BYOdMEo Jgmsbbdgdol Tgbodsdolo@, 035
39860 3bogl ®MIger0dg 439960l Bo30MmbormE LsFsMMHEL S 5EAIBL, HMI  ©I30L
3963bog9wo GHModMbsero, Gmdgoi d9ddbowros 3 bgerdn3MmEgdol dglsdsdolo,
5358 39bobowsgl  mogzs  bgedg3Memgdsdo  dm39dMro  ©YIMYWGdGO0LS O
L59MMSTMOOLM LOTIONEOL BMIGOOL Fgbodsdols. 4

60gMsbgdl  ©@s  9MgbBHobL Mol  sMLYdMwo  LsobzglEozom
99096bdgd0lL 10(7) dmbewdo dm399990s, MM GHM0dMbso gL gobobosgl geom-
960 Fbocol  396MmbIYdMmdol  Fgbsdsdols (Mg ImoEsgl ol 3MEPoHBo©O
LodoMNEol BMIgdLss), Loobzgl@osom dgmebbdgdol dglsdsdols, L3gEoswrGO
09096bd900L Fglsdsdolo©, OHMIgJEoE 0639LE0E0LMBS WH395300MYdIMMO S S193Y
L59MMSTMOOLM BOTSONEOL BMIGd0 Tgodegds 0gmb 45dmbioggbgdgero LsdserMsEo. >0

3956U9379M9gd0m LsOBEHIMIGLMS LoJoMMZgEMLs @S AgbgmL FmMol sOLYGdMEO
L50b39LEHOEOM FgmsbbTds,%! MHMIgEroE ABLIBOZMIZL Fodmboygbgdgero LsdsGonerols
0563000930MdL. 396dme, 39006bdgd0l 8.3 dmberols dobggom,
LSMBOEMIIM BFM0dMBO o95)Y3930gd0L FogdOLOL Fodmlboygbgdgen LsdsMmMoEl
099b690L 99800930 96300x3OMd0m: Ls0bgzglEOEOM TgmsbbIgdol YdgdIdO o
bgd993309¢  dbsgms dmEoL  dmddgoo  Lbgs  dglodsdobo  Fgomobbdgdgdo,
d9Lodsdolo bgedgdz3Mgero dbs®ols dmddgo 396mb3gdmdy,
0639030305600 35380093 Mo  13gE0sE MO  FgmabbIdgdgdol YOI gdGdO s
L59MSTMOOLM BsTIMNEOL BMYsO 3GObE039d0.

000l 99m, M3 bdoc T9dmbgz9390do, obsbfoe 6 MOl Fgmsbbdgdmwo
399094969390 LHFSOMIEO 56 Sgmo  FgmsbbAYds SMVLOIO O LBOEIZMS, 1OZS©
3o63bogge  LYsMBOGHMSIM  BHF0dMBSgOL Mgz goBmbYygbgdgwo  BsdsHmeol

49 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 290.
590 0439, 290.
0T Bodo@m3germbs s Bgbgomol Mgbddarogslt dm®ol 0b3gbEoEogdol bgwdgfiymdols @s mMIbGHOgz0
5330 dgLobgd 2009 Ferol 29 sa30LEHML gosbbdgdol -8 doberols dg-3 3w9bd@o.
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396U BEZEMS.  A9TMBsYgbgdgE0  BsdosMDEOL  ASBLIBAIMOLIL  AOBOMZoEOL0bYdGE0s
3590 oMMGds O IOMIMGDS, HMTIJo3 369dEH03500 0BgbL MH3UL.

6.1.2. 2590boggbgdgemo LMol oblisBIZMS 890BHIGIOL HMHMLGDdMBOLLS

960083690 mgbs goblbgagzgds ICSID 396GHGobmzol s Lbgs Lss®doGHMogM
G®00b5gdobmz0L  goblsbrgmmwo  (gbgdo, GmIgms  dobgwzomss  bgds
3990bog9bgdgo LMol  AoBLIBOZMS  TboGmgms  Fgmobbdgdol  sMIMLGdMB.
3903397Hows©, gl goblbbgze390900 29630MHMdYdMos 08 B3YE0BRO0Z0M, O3 JOO
dbcog, ICSID 3mb39630sL, beem dgmeg dbGmog, bov)-om® 3ol 1958 fierols 316396305l
SbHab0SMOU.

ICSID 3063963300l 42-9 3Mbero 59l mE9Ee30s60 d9dm{jagdol gm®mBmsl.
G®0d9b5¢ds 30639 M0do MBS Fo90M330ML, SOLYIMBL 1Y 56> gmsbbdgds Tbstrgms
ool 999mboggbgdger  LsFIOMIDY.  Fgmsbbdgdol  9BMLYOMBOLL,  ymzggew
3m6309@M  Jgdmbggzedo  Jgdmbggzedo  Mbs  obillobezMml  45dmliaygbgdgwro
L5052 Sgmo  FgmsbbTgdol  sHIMLYIMIOLLL,  3Mmbggbgool  42(1) IMberols
d9L50530L50, BHM0dMBIO BYBIBOE0MO LI IFoTML 356MmbIYIMBSL (o3 IMOEI3L
dol  3m@oBoMMO  LSFsOMOL  bMMIGOLSE) o Zodmboygbgdger  LogH TGOl
LMoL B®IGOL, M35 OB 93MB3MYEHIOIO LHYMMDSAMMOLM LHTsMOl
Bm®3gdo s Jos o LsgMmMsdmMolm bm®Mmdgdl FmMol 3mEoBool Lsgombo, Mo
3659MMbge 253bMS o30L Logsbo.

ICSID 3063963000l Ls30MOL30MHM, »3bmmE Bo5MBOG 5™
39050943930 gdsms  36mdoLs s sOLOMIEgdol Jglobgd bovg-omE 3ol 1958 (erols
306396330580 Loghomm@ 56M5d 839990 LHgMMITMMOLM LssMBOGHMIIM A9BbOEZ0LLL
3990bsg9b9gdgo  LHFIOMMEOL  FobloBP3MOL  [gbgdo. 3mb39630sd0  FodmUoygbadger
L5FOOMIMID 39380030 IM(39FMos  FBMEME  BssMBOGHMgM  Ggmobbdgdol
65030 MBsLMb 35300090 MO IO GIGOO O HMBOGHMIOL B0

502 Vannonaeker L., Bjorklund A. K., The ICSID Convention, Regulations and Rules A Practical Commentary,
edited by Julien Fouret, Remy Gebray, Cloris M. Alvarez, Edward Elgar Publishing, Cheltenham, uk;
Northsmton, MA USA, 2019, p 351-352.
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3990bog9b9gdge  BadMM3gbm LMoL oAbl Fglgdo. Fglsdsdols, dbsGYmMS
999bbdgdol  9M0OBYOMdOL  Jgdmbggzodo, 3mb3zgbzos 96 2oblsH®3z®mazL  Mro0dy
Lobgdd®3569w™ Fall, v H@aME Fg0dEgds LssMBOGBMIIM BHM00IBIETS I5EAO0BML
3990594969390 5@ IM0sW MO LHTIOMSE0.5%

HMOgLOE ABMJJO0 56 560056 FgmbbIGOEgdo F9FMLsYgbgdgE0 LsdsMINEOol
56MB9g35H9 5 3ol Fgbobgd IMJds 56 SMLYIMDBL s63 BoobggLEBHOEOM FgmsbbIgdsdo o
33 360HmEgbol  3080bsMgmdol ML bgds dgmebbdgds, ™sz3s  3MbB3MYEGHMWwo
LOMBOEGMIIM  BHM0dDIgdOL  ©o30L  gobbogol  [glgdo  Tgodergds  SygbgL
3990594969390 LEFsMHOL 2obLIBLIMOL Fall.

909b9935 SMVIOGHOMS BIOMM MREGOSTIMLB0EGdIOOLYS, 5V0SMJOIMW0S, HMI
39M339homs,  dsom db939wmdsd0  Mbs  FooEmb  4505(Y39G0wgdOL
SOLEOWGOIMOOL Bogomboi s 0Ly ABLIBEOIOME  F5FMLsYgbgdgwo LadsGmowo.
1bgo35M5@, 0MLYdRRL  MoL3o, MM  (BMB->OLEOWWGIOL  9BHI3DY  TM3sLmby

LsbaaGoxnm 59 LoxrMArO) MGl O ol 259 0qd0L SOLE 05504
JLayoy BYHIZLOM AY30L 3ooPY39H0w ) QLMY J

6.1.2.1.  3580b6gyEHmbol 3mb396300l Gglisdsdolo

ICSID 3mb3abi00l 42-9 dmbero  5©00sMdL dbsGgms bgdol  93EMbmdools
MBEGOSL O 935¢YOEgOL  BHE0dMbol, 25dmMmoygbml ol Lodsmerol bm®Mdgdo,
39 Bg3 Ibs69900 9mobbdgd0sb. 36396305 130M5EHILMBSL 60F Ol TbsGIYGIS
dogm MRy LTI, 36003690 M35605, MHMI  FbsMYIOL  2odmboggbgdgero
LMoL 5MBRG30L MBEGds 59300 O30L OHYJd0Y3. BrMamOE fglo, dbomggdo,
MR BIoMs© 306 FoMmBmImdIdEg sbbE00s6  258Mloygbgdgwo  Lodsmool
d9Lobgd. 2% 535LMb, 9VOMGONIE0s, BT  FBIMYIOL  MRBWGdS 9d3m, T9gobbIHYL
399059496939 BBsMMOWDBY MO0 GOHOMOOL FMYWO 39OHOMEOL 26353 MdST0, Fom

308 3939533000 L., @30l Loghmadmmobm  Los@dOG™MgM  glom  2sbboegolsl  godmlisygbgdgaro
35390500 1MoL 2oblobEgMs TboMgms Fgmabbdgdol sMsMLYdMBdOLL, ™gm bobodg 65,
mdoobo, 2016, a3. 67.
304 0439, 64-65.
39 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 289-290.
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dmMoL o308 49Bbozol EMMLSE.2% FbsMgms MBEgds, 50MR0MB 25dMLaygbgdgwo
LS5O0, BOMO 1B 0469l 4939d90. gl 5oTBIZL, BMA 501 TG0 S0MBOMD
bbgo05Lbgs g0l Lagsbbg Lb3slbZS godmboygbgdgaro Lodsmmowro.>?

9d0vbgo350 36396300 HYIBOO MA3EgdOLY, 39S FBIGGL OMEO g3l
3ObObS o BMUGHO0  ©IMJIgd0  godmboygbgdger  LEFIMMICMID 9393806 9d0m.
39096bdg00L  5MH5MLYIMBOLIL, 9350 GHM0dYBIGd0 ABLIBMIMZ39D FoTMboygbgdger
L5FIMMIEL. 39MHAME, MY 5O sOLYOMBL FbsGYS Tgobbdgds, 42.1 dmberol Msbsbds,
399mbogqgbgdgo  LsFsBmogro  Fgodergds ogmb  Lobgadfomzml  LodsGmowo
L59MMSTMOOLM BOTIOPDIWMIB gMHS.>%

IOD-9OD0 OOo s [Hobsswdgamdmogo Lsgombo sGol  gH™zbmeo
3960mb3gdmdols s 2odmlioygbgdgeo  LygMMsdmMobm  LsFsMMEOl  bmE®IgdOL
MOM0YOMF0ToM9dS 306396300L 42.1 FMberol JgLsdsdobs. 96 SOLYIMIL 30MHEI30MO
BobHgM0, ) G dmEMEmdom bgds 53 bm®mIgdol 259mygbgds s M®IgwlL 96039ds
30053 gbmds Hobsomdgamdol d98mbgg35d0.5% 530l godm, 3mbzgbgool 42.1 dwubero
bdoMo  2odboMs  3M0GH030L s 2oblbgogzgdemo  FmlsBMGOIOOL  SOLGOMdOL
1593339 0. BogMHMSTMOOLM BsSOPEPOL BMTGOOL 2odmygbgdslimsb 393800 Gdds
BobBofgmb6  ©5393806M9g00m,  3M0dBHo3mLgdls s LLobgzgbBogom  LsdsGoerols
933193690l  dmMoL  FgodErgds 009358, GMI  Lsdo Lgmers  sMHLYdMBL. 306390
99b9gmgdol mbobdo, MMIwol gOHm-ghmo 03500 [omdmdoygbgwro  sGol
36OMBGL@MO0  Fobso  Mo0Ldsbo, BogmmsTMOOLlMm  LsdsGowol bmMdgdo  IdbMEMmE

3909V IBs 0l 3>dmyggbgdro 3vw3yw 8gdmbz)z9ddo, OGMEILLE Bows

5% Vannonaeker L., Bjorklund A. K., The ICSID Convention, Regulations and Rules A Practical Commentary,
edited by Julien Fouret, Remy Gebray, Cloris M. Alvarez, Edward Elgar Publishing, Cheltenham, uk;
Northsmton, MA USA, 2019, p 356.
37 0439, 355.
508 Schefer Nadakavukaren K., International Investment Law, Text, Cases and Materials, third edition, Edward
Elgar Publishing, USA, 2020, p 560.
5% Vannonaeker L., Bjorklund A. K., The ICSID Convention, Regulations and Rules A Practical Commentary,
edited by Julien Fouret, Remy Gebray, Cloris M. Alvarez, Edward Elgar Publishing, Cheltenham, uk;
Northsmton, MA USA, 2019, p 360.
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Bogomboey®o  LsdsGmogo 533505  obosmdgamdsdo s  9gmLsdsdmdsdos
L59MMSTMOOLM LHTIOMOL bMOTYIMD. FgmMg LIMES 53005MGOL FMLOBEOHYOL, Brd
35505, LHYOMSTMOOLM LHT>OMOL A5FMYghgdsl 3603369 ™M3z60 IBHFOOMIS o
OO 5Jd3b, FogMsd gl bmM3gdo Mbs 0dbgl Asbbowmwo, MMM d9ds3LgdgEo
B0m©3900 G0 356MmbBIGIMdOL. Mo 99bgds Agladg 30O gdsL, LogMHMsdmMobm
LMoL bMOTGILS S 5P MDM0Z 356MmbIYO ML 9HPbs0MO I60T369MdS s
Mo 543L Lobgedfozgmlis 0b3gLEMML MOl sO®BYDdIEPO I30L F5HY39EGOLOL.>1O

ICISD 3mb39630ol 42.1 3mbeools dobos®lols 3900 ologq0s, LyobEHIMHGLM.,
21939 dMbEol  BMEOIMWOMHGOLMID 3538060930  M53WI30M3gOE  3MLYdIYO
3960b0ogdo.  3mb396300L  3063gwso  39MLOJYdO  0ygbgdbgb  BMEOTMWOMGdL
»0930MBoNH 1L5TIOMIEL 96 LIMMSTMOHOLM LOTIMMSEIL™. M35, 90T, LEgBNM
3mbLgBLYLOL  Logwydzgw by, ,96“ Tgoagees @  dogmoms  bsgombsgrmMo o
L59MMSTMOOLM LETIOMSE0. JU BHIJBEO MBS LEdME MM MYEs(305003 s Ho®TMm0dgzs
IMBOMGIGE0 390500  Bogombocry®o  LodsMmEool o godmbaygbgdgaro
L59OMSTMOOLM BOTIOPEOOL YOHMOINHNTOTIMMJOIBMID s 23dMYgbgdoL FsMAWGOMI6
53530069000,

3o6Lbge390o  doamdgdo  42.1  FMbEemsb  Jodommgdom,  SLobwwros
Lo5MBOGHMSIM  3M5JBH035803. Klockner v Cameroon-ob boddgbg, GH®0dmbscwols dogH
3990594969390 LHFIMMOWOL MBS FobLIBMIMS Fobs 30g3 LOsMDBOFGHMSIM

39050939301 9g3900L 250s0bx30L BoxmA3z9gE0.512 sbsmyoMo J9YR0 OAS Amco

510 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 303-304.
11 Vannonaeker L., Bjorklund A. K., The ICSID Convention, Regulations and Rules A Practical Commentary,
edited by Julien Fouret, Remy Gebray, Cloris M. Alvarez, Edward Elgar Publishing, Cheltenham, uk;
Northsmton, MA USA, 2019, p 360-361.
12 Spierman O., Investment Arbitration: Aplicable Law, International Investment Law, edited by Marc
Bungenberg, Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p
1378-1379.
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v Indonesia ULsgddgbgis.°?Amco v Indonesia LogdgBg GHG0dMBods 9A00s, G0
060Mbgbool 30 396MmbIGdMdS 0639LEHMOL B O35HMOS 330l TE) PMBEH0IOL,
300069 BogMHM5IMOOLM LsFsOMNWOL bm®Igdo. GmamM3 Klockner v Cameroon, 51939
Amco v Indonesia bygd99d0 2356396900, @A ICSID G&EM0099b5¢0 04gbgdlL LogeMSTMEOHOLM
LMool bm®IgdL, dob Jg0ay, M3 bogoMbsgrmMo LsdsGmErols bm@Mdgdo 0dbgds
3990myg9gbgdmeo.>14

390339790 39MH0Mm©OoL 96853 mdsdo,  LEsMdOGMIIM  BHM0dMbIWgdO
90394390mbab #H9bab305L, MM LogMMSTIMEOHOLM LHTsMIMOL bMMIgdo oym FbmeEmo
99953L909¢00 bolilosmols ICSID 3mb39b300L 42.1 dmberol glsdsdols. gHm-gOHmo sgmo
b5gdg oym Duke Energy v Peru, Loosg G6M0dw9bsends domomoms, MH™A 459mbiaggbgdgen
LoBoMmol FoMdmoaqbs 396 396MmbAYd M. MgoE Mo, LOIMH™STMOOLM
LMol BMMIgdOL, OMAMOF ,053mM9JGH0M0J0“ s ,H9dAMI0“ LsdsGools
B0m®3900L 39643059 5M30EMGBTS LordIMO I0HYgb Ly0b3gLE M FgmsBbIGdYd0E
Domdmdmdowo 3990l (Treaty Cases) gobbogngol ®Mmb. Mm@ 0639LEHMMLS o
Lobgedfoxzml JmMol sOLYdIMYo  LoobzglEBoEoMm 3MBEGHMOJEHYd0E Ho®dmImdowo
©53990L (Contract Cases) gsbboengolbsl, Gmymeds gbo, GOModmbocrgdo 9H0Ydm©bIb
L59MMITMOOLM  LHTIOMOL bMOTFIOL 5JEH0O 25dmMyqbgdsls.>16

90l 3aMds0gmdom, ICSID 3mb6396300L 42-9 dmberol 1-¢oo 3169EHol Igmeg
P0oboogds 560l 65300980 300030l Lodsbo, Mo@YsbsE Lobgerdformlbs s 0b3zglEMML
dmeolL  HomdmImdowo ©s3900L  dgBgbmds ML  sxdbgdmwo  LsobzgbGosom
99006bd9090Dg. 530L BodwoEgdsL 0deng3s 42-9 dmbeol 3oM3zgmo 36J@o, GmIwol
0565b8oo3,  GH®0dMbso @izl HYz9BHL 08 LodsrmeErol bm®dgdool  dobggzom,
(I gdbyE 3969930 1MsbbIEd0sb. sligmo Fgmsbbdgdols sMISOBGOIMDdOLIL, &M0dbsEo
094gbgdl 30l dbomg bged9d33Mgeo Lobgedfoxmml 356mbgdMdLL (M3 ImoEsgL

313 Spierman O., Investment Arbitration: Aplicable Law, International Investment Law, edited by Marc
Bungenberg, Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p
1379.
514 0d39, 1380.
515 Parra R. A., ICSID, an Introduction to the Convention an Centre, Oxford University Press, 2020, P 77.
316 0d39, 77.
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dol  3m@oBoMMO  LEFsOMOL  bMMIGPOLSE) o FodMboygbgdger  LsgH TGOl
LMoL BTGPV BgoeMo©, gu MOl  TboGmgms 9MBRG3560, FIBLIBOZIOMD
L59MMSIMOOLM BoTIODOIWO, OMYMOF EMINBIBEGHMOO 459mboggbgdgeo LsdsGImseo.
G®0dMbods Lyddgbg El Paso v Argentina, 9ob3s®@s, GMI GmameE 5d0-bs
5M296GH0bsL Mol sGBYdIMo LoobzglGogom Jgmsobbdgds, slg3g 9Ma9bGH0boL dogs
3960mb3gdmds  Mbs  ymxzowoym  459mboeggbgdgero  LsdsMmMIEo.  GHM0dMbsol
domomgdom, sOLYdMer BIT-U, G™Igerog 93U90s LogMHMsTMOOLM BodsOowl
5M2963H0bol oo  LsdsMmoewl,  3Jmbosm  q9M339Mo  Gmero @30l

390509393 0bsM30L.518

6.1.2.2.  250mboggbgdgero  LBsdsmomgols  aoblsbma®ms  Ubgs  LBssMdodMogm
G95GH®M9ddo

33 99b9ds ICSID 3mb396(300L 4909 goblsboerzqe 393, 35dmliaygbgdgwro
LSOOl 5®Bg3s TgLodErms EsdM30YOMo 0gmb Lsobgzgl@oEom Fgmsbbdgdgdol
39390 YO0 gooL GHM0dMbool dogH 0bEgM3MHgBH0MYdsby. UNCITRAL-ob
Dobgdol Gglodsdolo, LE™M33mEdol LosMdOGMIgMm GHMOdbsErol dogM sbbowyer
Logd9bg (CME v Czech Republic),’ dbséggdo 3960 99006b3wbgb bogMersbgdl s
Bgbgol mEol  sOLYdMo bsobgzgbBoEom Fgmebbdgdol 8(6) dmberol Fobss®liby,
MMI9oE 95y)bs 299MLsYgbgdgwo LMoL AoBLIBP3MOL (gbgdl. 396dm, 59
dmbwdo 800m0mGdMWo 0Ym, ™I 306 FobbowgzoLIlL FHMm0dMbsel dbg39Mdsdo
mbs dogmm 396953030500 LEHYWIFoRML LSTsMMSEO (FsGMT 365 9L HDOMGS),
0535© 9gb Jg0sbbdgds s LHYMMSTMMOLM BsdsODEOL bmEMTgdo. Bgbgmo S3bOIdS,
603 51900 BMOTMWOMGOS M30MSGHJLMOL 950 FJds BgbgmOL LHTsMIMSEL s b M

17 Spierman O., Investment Arbitration: Aplicable Law, International Investment Law, edited by Marc
Bungenberg, Jorn Griebel, Stephan Hobe, August Reinisch, Yun-I Kim, Baden-Baden, Hart Publishing, 2015, p
1378.

518 Schefer Nadakavukaren K., International Investment Law, Text, Cases and Materials, third edition, Edward
Elgar Publishing, USA, 2020, p 561.

S CME Czech Republic B.V. V. The Czech Republic, UNCITRAL,
<https://www.italaw.com/cases/281>[30.11.2023]
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500b 99909 96 gmBowoym 459mygbgdmeo BogemsdmEOLM LsdsMNEOlL bmMdgdo.
G®00MBOwOo 56O ©ogmbbds 5T  2obToMFHGOL @O  gobobos, MM LoobgzglBHogom
G9gobbdgds o6 5ygbs  Mo0dg Lobol  0gMstdosl  Lbgoobbgs  4s9mbiaggbgdgen
155l FMEOL.>2

39390100 Bs0bgqlBoEom Jgmobbdgdgdo sl93g goblobEz™Msgzgh, My HMIg
b9 dg3memgdsl Mbs dogboml M3oGms@glmds 3mwobools 9gdmbggzsdo. NAFTA-L
104-9 399be00 B3¢0l 569l o335Lmb 8393806 9dMW 39 3goye 3mb396309dL,
OMIJmS  ©JOMGOgOLLE,  3E0Bool dgdmbggzsdo,  8godrgds  M306MSGHILIMDS
809603mb NAFTA-U 306HM09dmsb dodstmgdoom. boddg®g SD Myers, Inc. v Canada,
G®00Mbods  0dbxges, b 259M9ygbgdobs vy M BsBgwol  3Mmb396300.5%!
G®00bsoll sYIbogdom, TsMmoos, NAFTA- ©)0gd9d0 9n0mgdbab
05BgEol 306396300L, GMAMEME B3gE0sw Mo bmEmIGOol MB30EMSEHIIMISDY, MIES
G®00bseds o0Rbos, MHMA gl 3mb396305 396 0469dM©s Fodmboygbgdgaro LsdsGmowo,
(o0 9350 0639LEGHMMO 0ym 539MH03Mo 3335605 s $FT 9B GOl BIBYOL
3Mb3963000L §9360.5%2

Ad hoc 5Md0@Mog000 @306 gobboegol 9dmbgggzodos, godmboaygbgdgaro
L5FoMOL AoBLIHBWIMS ITMI0YIYO0S 3MB3IMYEHMWSE F9bTBOEIZgE sHBOEHMODY,
396boegols falgdbg s FbBsGgms [obslffot Tgmobbdgdsbyg. ad hoc Los®dOE®sM
G®0dboewds UNCITRAL-ol {9lgdol dqLosdsdols gobobogos bsddg Jan Ostergetel v
Slovakia,®® Losg GH®M0dbseo 30305 08 133659y, MM sO3 bogMHEsbgdL o
LEP™3539mL OOl sOBYDIEO Bo0B3gLEOEOM Fgmabbdgds s s®3 UNCITRAL-ob {iolgdo
56 39039305 J00mMYOsL 259MBoYgbgdgeo LsdsMrMEol sMRg30L faligdol dglisbgd. s8ob

520 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, 291.

321 35%geob 1989 fiemol 22 dod@EHol 306396305 Lobogsmm Ba®Bgbgdol @MmabllLalsB@g™m 4ooBoEZBe s
3o 2obm3LgdsBY 3MBEHMMEOL dgbsbgd.

522 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 293.

2 Jan  Oostergetel and Theodora Laurentius v. The Slovak Republic, ~UNCITRAL,
<https://www.italaw.com/cases/1222> [30.11.2023]
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09900099, GHM00MBsTs 9A00s, MMT 259MLoYgbgdgEo LEFIMMIEO MOl 1935
Lo0b3gbGHOEOMm  Fgosbbdgds, 896913030900  Lobgedfoxnml  356mbIYdmds o
L59MMSTMOOLM LETSONOL BMYsO 3MI0B303900. M3 Fggbgds Ly30MbL, 0¥y GMIge
3o0gobl mMbs 8060FJdMm@s  30MoEJLMdS,  BHEGM0dMBowds dooBbos, GMI gl oym
©53M 30009390 ym3z9e goblsbogrgge Lszombby.52

0639LGHMOBs s LobgEEdfoxzml FmEmol sgol dgdmbgggzsdo Asdmbaygbgdgwro
1MoL ZoblsBPZMIBY BodOMAL BodoMmzgEmbs s Bobgml dmGol sOLYdmwo
Lo0bgglEOEOM  FgomobbdgdsE.’®  39Mdm, d9-8 dmberol 89-5 364Gl Msbsbdsco,
Lo5MBOGHMSHM  LBolOAIOMM M300Mb  QoBLEBPZMI3L Mog0L BodMFom 3OHMEIPIOL.
535896, BssMBOGMIgM  BoldFsMMEIM  450050Y39G0Wgdsl doo@gdl 53 Fgmsbbdgdol
3060Mdgd0Ls s MmM0o3g dmbsfoeng dboGol  Bogh  5©0sMYOMO  LogMmMsTMGMOLM
LoFsMNEOL 3006303900l 4903500 LfobgdOm. Bogeolbdms, M Lywgds®os bmEme
LSgOMMTMOOLM  BsdsODEOL  bmMIGPPbY s 9Ms  bgedmdfgmo 93996900l Fogo
LMoL bMMIGOBY. LH30MbL 0Tol Tgbobgd, 45dM0Ygbml M) M5 Fos BoTIMMDWO b
G5 MBOm odmoygbml, gowsfiyzgdL 98 8gosbbdgdol d9-8 dmberol 39-2 3mbJ@ol
39L50500b5¢ F9Jdbogro ad hoc LosMdOEGMogM BHMOdbSEO.

Dmao0 FgLol dglodsdolo, 0dobs dobgzom, My G5 JgmmEl 0mBg396
3MB0GM900 259mbioygbqdgero LsFsMHMEOL AsBLIDBPZMOLSL, gOHIBYPOLAE A5TMmYgma39b
M6 90yMAsL. 3060390l Jglsdsdobo, odMboygbgdgeo  BodsMmowo  yObYds
3M0H0om®o bm®Igdol 4omzo¢olfjobgdoom (voie indirecte), beagom dgmMg d9dmbggzsdo
30, 3060530600 J0mM0MYdSs 3900©Jd> OHMTY0dg LHF>OIMOEDBY, 0y, OMI 3MEOHBOEOO
BmM3dgdo  oO  dooqds Ibgzgermdsdo (voie directe).56  dbsGgos  Fgomoebbdgools

524 Sabahi B., Rubins N., Wallace D, jr; Investor-State-Arbitration, Second Edition, edited by Borzu Sabahi, Noah
Rubins, Don Wallace, jr, Oxford University Press, 2019, p 291.
3B 15doMm39emb MH913w9d030L Fmegmmdals s Bobgmol bobsgobm Myl BE030L FmOgMMBSL TmEol
0639LGH0E0gd0L MOIBGOZ0 E30LS s Foboeoligdols glsbgd 1996 fiemol 03 0360Lol Fgmsbbdgdols dg-8
9dmberobls 89-5 3mbg@o.
36 (35390300 L., 530l  Loghmsdm@mobm  Loos®do@Mogm  fgboo  gobbogolsl  godmlbaygbgdguo
35390500 LML 2oblobEgMs TboMgms Fgmabbdgdol sMsMLYdMBdOLIL, ™gm bobodg 65,
mdoobo 2016, 33. 66.
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5M5MLYOMOOL  Fgdmbgglzsdo,  odmboggbgdgro  BsdsMmeEol  goblsbrg®molsl,
3mobommo  b6mMdgdol om0 dsbg  LamdOHMOL  LogMMITIMOOLM  3:TGHEFOIO
3Md0EM70L Tgbobgd 1961 Harol 936 M3mwo 306396300 89-7 Fmberos.>? sd5Lmsb Mbo
5006036, ®md LsobgzglBogom @o390do gl doymdgdo  TFJsMgdom  bsgergds
3990509, B15A053 396953030500 LobgEdHogML LETsOMIEO Ymz9EmM30L Joohbgzs
0639LG™OOL byJI0BMOILBIMIB S 0639LEHO0F0LMD 439w B 8F0EMHMP 353806 GOVYP
LSOO WS.

399mbsg9b9gdgo  LEFsMMWOL  ASBLIBOIMIL oo 30369 Mds  5J3L
0639LGHMOOLmMZolL  oygbgdmeo  Bosbol godmmgeoll s Labgedfogmb
35Lbolidygdmdol  BoMIgdol  OEYIBoL  3Mmbom.  bbgsslbgs  LsdsGorerols
LobE)dgdo goblibgzs39d9Ws 5MJM0Mgdgh Dosbol sBsBEIMEm9gdOL G93mbgg3z9dL. S38-
4o BOMMNMELS Po3M(39egdgero 9.§). Punitive damage-ols Lobi@gds, G®mderols Jobgz0mag,
dm3sbbolomzol  s3oLMmPIMo  MIbbgdo  gloderms  360d3zbgarmgboo  (bBoGo
509009 xJM3) 0FoMdIdIL  F0ggbgdmo Bosbol mEgbmdsl. LadoMobdoMm,
53O D0osbby MBOM oo  MPIbMdom  BsHBWIMHdOL  gugdo  wMEbms
3M6E0696@Mm0  LETsOMOL  LobEJIobmzol.  sdol  dsmgzsoliobgdom, Tbsdggdo,
OMIWado3 056bIEI00s6 533-U Lsds®rmNErols bmMIgdol 9sdmygbgdsty, obobo bdoe
d900bg935d0 53909096 ©omddsls 9.§. Punitive damage-ol LolLEgdol godmMoibzol
d9Lobgd. 496 5oLy, 080l YHBEOHMBIgWLYMBIE, OMT sMHBOEGHMYO0 »DBOHMBlgwyma3gb
D650l Bgd0f936000 BMUES© 290MmM3WsL, Tbotmgdo Fobsbffoe 0sbbdYd0sb, Hmd
90949690900 B0560L 2odmm3zs IMbEYds MMIgerody Lsdsmmerol LoliEgdol dobgozom
@5 505 BMYS, LEYOMSTMMOLM 3G:OBEO39d0L TGbsdSAOBSE.>?

3990594969990 LMoL QoBLEBEOZMSL slig3g oo 3603369 Mds 543l

527 Furopean Convention on International Commercial Arbitration, Geneva, 21 April, 1961,

<https://treaties.un.org/pages/ViewDetails.aspx?src=TREATY &mtdsg no=XXII-2&chapter=22&clang= en>

[30.11.2023]
28 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
64.
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bsboBIMwMmdol  3500900L  oBLIBOZMOL  3MPboMOE.SP  Fglodsdolo, O30l
9900bg393580, 009 HMIGo GHM00BSE0 45bobowsgl boddgh s Mg bsdsGools
LobEgdol FgLodsdobs A5PYEIds 935, vBEs 0gml FMEs35653900L JOM-9MHO
3053500 Ly30mbo, MMaMOE Lobgwdfoxzmms LoobgzgalBoEom Jgmsbbdgdgdol owgdols
OML, 5939 Lobgwdfoxzmbs s 0b3gLEHMML FmEMol 0boz0MIEMO LoobzglGHoEom
3MbE®5gdBH900L ogdoL EOMU.

6.2. 350mbggbgd9gw0 B5BHYM0IMMO S B3MMEILM BoBIMMdEO

0bgdM0305, MHMOILYE  9MDOGMIoL 3339396300l YD  Fglsdsdols
bgwd93609g390d0  (3booIs  FOMOMGIMWOo  2odmMmboygbgdgero  LoBommowro s
dmddggdol 3mB3M9gEHMo  BoMygdo,  9MBOGHMOL  doEr0sh 99530 IdIM
3990b5g49b9gd9eo  LsdsMMEOL  ASBLEBOZMS, 300Mg olgo T9gdmbzg390do, MMPILSS
L50b39LGHOEOM bgEdg3MEgdgd0 SLYM IMJIJIL LogHPME 9O F9035396.7% QoM
3990b5g9b9gdgo  BodsMmMEIol  ASBLIBOZIMOLY,  SMBOGHMIOL g3y  Mhg3m  0dol
39050939393, MO»0gOP[0bso0dgamdol 90mbgqzsd0, MHMIGE LodsOmMEgdMH0Z JBHL
905603mb ©3065@glumds.>3!

0639LGH™OBs S LobgeEdFogml IOl FosMIMIMdOWO IZ30LLL, JbTbOEZ39E0
3Md0GMm9d0L  doge  Fgloderms  2odmygbadmeo  0dbgl  MmamemE  m®IbOO30 o
36535 dbMH030 Lo0bz9xELEHOEOM Fgmobbdgdgdo, 1939 dmsem@ Lobgwdhoxzmbs ©s
0b639LGHMOL  FmMoL  sOLYOIMOo  3MbGHMIJBHO, 896983030500  Lobgwdfoxml  dos
396Mmb3gdmds, Lbgs dgbsdg Lobgerdfoxzml Lods®mmoeo, LsgMmsdmMolim Loy oM™
L5FMMHE0 S BN STMOOLM BBl 3006303900 S braMdgdo.

3 39633599 3, 99L9350 LogOHMTMEHOLM LsobzglEoEom LsdsMmawrdo, 4s0mdEgBwmds ,d9MH0E0sB0Y,
mdowobo, 2013, a3. 276.
530 J. Christopher Thomas, QC; Harpreet Kaur Dhillon, Applicable law under International Investment Treaties,
(2014) 26 SAcL], p 977.
331 0439, 975.
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6.2.1. 258mlsggbgdgero 95¢IMH0seMO LsTMMSWO

6.2.1.1.  MAIBOOZ0 s IH935¢TBOZ30 Lsob3zgldoEoMm 8g0sbbIgds

L50b39LGHOEOM Fgsbbdgds sGoL oligmo bgedn3MrmeEgds, MHMIgEdo MO39
dbodgl 50056  Lobgedfoxgmgdo ©s gOHmMIBIDL  LemogsBMmdgb 0b39LGH™MIOOL o
0639LG0(30900L ©O335L, HMIYOE 5MHOL JOH0-gMHMO FBIGOL. 3gMHToBOsLS s 3530LEBL
9oL 1959 gl ©sgdIo 3060390 boobgglGoom dgmabbdgdols 899gy, 3300 -bg
390 SLgmo LEGOMMSTMOOLM FgmsbbIds 04bs OYdMEO. 53 FgmbbAGdYdOL 80 %-byg
390 6oL 1987 ol 99009y 3oBMM3gdMe00,>32 Moz 9B39690L BMol 3b0dzbgwmgsb
&9609630sL.

0639LGHMOBs o LobgErdfogml JmEOOL sMLYdME 39080, IMOZ5¢IBGOZ0
L50b39LGHOEOM  gmobbdgdgd0EB  ghHo-ghmo  yz9wsbg bdoMms  odmygbgdoos
95960393H030L JoOE0s. Jo®E0s 8904dbs 1994 9wl s GoGoxo30Mgdmwos 50-Bg dg@o
9399460L 096, 3500 IMEOHOL ymgzgoo bLEdFmms 3996900, SHBool 3MBEH069EEHOL J394bgdol
@5 91939 933LEHMI00L BsM3E0m. 9b9MAIAH030L JodGHos (ECT) 890ddbs, Hosms bgwro
39909 0639LEH0M9d0L BOHOLMZ0L 9bgMygEH030L Bgd@MMTo. Js®E0s JookbY3, BMmAME;
g39wob) OO 1 FIOOME yFOFILIPVIWo MmO 0b39bHOEIROL ©E30L
LgOPSTMOOLM  FMO35eTBMH030 Tgmobbdgds. gl bgerdnzMmegds 5ygbl  EbmM
0639LGH0E0g00l O3B s39300Mgd0m  LogMHMSTMMOLm  LyobzglGogom
LM To  9MLGIM  BEHIBIOEJOL. 093d, 3Mb39b30s dmddggdl dbmErm
9696393030L  B9JBHMOB ©539380609000.>3 o5 Bod@BHo, MmI 9bghygBHozol JoOE0s,
OMamO3  259MmoYgbgdgmo LsdsMMswo BoMMME 33bYds BoobzglEGoEom ©o390do,
3500350  LGHMMHGds MMbs3  Lodommzguml  dmbsfomgmdoom  gobbowro
L50b39LEOEOM BBOMBOEBHMIM ©539d0m. Fogocomobmgzols, Kardassopoulos v. Georgia-Us
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0639LEGHMM®MS 0639LEGH0E0dL JosboFml olgmogg Mgg0d0 (M30GMsEHglo bgwdghymdol 6
9H™M36mo ©9:000), MMIgElLsg ob 960FgOL LogMme® 0b39LEHMO™MS 0b39LEHO0E0YOL
dofioly o dMsg0 Jmbgdol, sbg3g obmsb 39300MYdMo Lsbogmm MG gdgdol
3909965056 dodommgdsdo.

390339790 3930803000 boLOsMYds Lods®mzgwmbs s 83909mb dmeol
5ML9dMEo Fgmobbdgdstl’. 396Mdm, d9mobbdgdols 3.3 dmbol Msbsbds, M3oGmsdglo

bo8gfymdol  Mgg0dols s 9Hm3zbmmwo  Gghodol  ©EIdIEgdgdo, Mmdgwog  sa

814 odo®mmggerml  dmogmmdsls s @og@v3ol  MgL3wdeo3ol dmagmmdsl dmMol  0bzgbGoaogdol
bgdgfiymdobs o o3goL dglsbgd 2005 Farols 09 Bmgddmols 9gmsbbdgds, LodsMmggerml bs356mbdadem
05369, 300gd0L MsMowo: 09/11/2005, LoMgaobGHMmozom 3meo: 480400000.03.030.000619.
15 15doMm3geml  30003MmdLS s dMmE@EMm3zsl  MgLdmdEozol dmegzmmdsl dmMol  0bzgbGosogdol
foboolgdols s MMmm0gMmE30L dgLobgd 1997 fiewol 28 bmgddmol Fgmsbbdgds, LodsGamggwml
15396mbdgdm Boibg, owgdol MmsMowo: 28/11/1997, LatrgaobBHmogom 3meo: 000000430.00.003.000252.
816 L5do®Mmzggeml  3msgmmdolls s mMJgomol  MgLb3wdEo3ol  dmagMmdsl dmMol  0bzglbGoEogdol
MOHMOGOOHIbIolgdols s 330l dgbobgd 2016 ferol 19 ogeolol dgomebbdgds, Lods®mgganmls
15396Mbdgdm Boi3bg, owgdol msdowo: 19/07/2016; LotrgaobBHMogom 3meo: 480610000.03.030.016642.
817 Bogommgganml 300530 MdsLS s 83900900l Ledgnml d0egMmdLL dmMol 0b639LE0E0dOL Fabswoligdols
©5 MmOHIBOHOZ0 3306 Tglobgd 2008 ool 30 mgEHmadMOL Fgmebbdgds, Lado®mgzgwmlb Lo3s6mbIgdem
35369, o©gdol MmsMowo: 30/10/2008, LatrgaobiBMogom 3meo: 480610000.03.030.000721.
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99056bd905d05 M 3990, 56 MBS 0dbgL 499930 0LY, POMJML 5350 JOMEJOPIL
96H»-96OH® bgerdnd33emge dbsmgl dgmeq bgerdndiz3egero dbsMob 0639LEHMMGOL JosboFmls
Bgoolbdogmo obgmo Mgg0d0, Tg0egz5m0 b 3M030¢g05,  MHMIJEoE  F9odegds
39800©0b5MgMdL GMmIgerodg dos 396Mmbosb, MMIgeoE 80wosbo 6 doMHOMI©
999b9d5 ©09A3EM. 5 93500 25605Lb393909w0 JoEAMTS 0Ly, MM I3YR3MLMO
5393806909900 b5300bgd0 BIMIMEOGIME0S 5MSTBMWME M30MsEILO by dgfymdols
957090L ML, 9M9dgE gOHM3bmwo 95000l IMJIsboE, oG BMMTSEMEME 0dsl
6503653, G GMmIgerodg IO 0GHM390L RGO, Lo3MMs® 0b39LEHMOMOL IMHglmb
396339000 Bogooliobom 9003500900.

Bgbgomab  sMLgdMEo BoobzglBogom Fgmobbdgdol®® 89-3 dMbero, oM
L5OEIBObIM  LHTIOMWIOMH0Z0 Bo3oMbgdOLS,  TFgoEeglh Logsdmbszwrolm  smJdsl
1535 MEM 30380609006 FMIE0bIMY M30EMOBHILMdJOOL 5MY3MEJILgd0L Tglobgd. gus
©50gds LBo0bEIOILM 0TOMH(359, OBMT Bgbgmo MY 555 93OMBMBOL 9300 J39949bs
@5 06560B670L 1539 oYl - Bgbuy® 3OMBLL.S1

bsbobsb, M30Gs@GHlo bgwdgfiymdol Mgg0dol dgbobgd ©s0ddgdo a3bgds
0639LGH™MOOL  3MB3M9EHM MBWGIGPMD 39300090 MSE.  F9YIOMOLMZ0U,
LoJoMM3geMBs O 0GOSl FmMol sOLYdMo bsobgzglEoEom Fgmobbdgdol®® d9-4
dmbeool dobgzom, MHMIgeodg dbseol  0b39LEGHMOOL, GMmIwol 0b39LE0E0dds3
396033590091 B350 b BoMsero Jgmeg dmbsHorg TbosmoL FHgMoEHMM0sBg Mmdol,
39056509000 30683 0gGob b3s 3mMTgdol, Logsbaqdm dymdsmgmdol, bsdmdswrsdm
9©g35M9d0L 96 bbgs dbaoglo dmzergbgdol 89wgyo, g 096953030500 Lobgwdfoxgmls
3096 MBgds 809399500 3000Mb 5©9335G OO0 3MB3GBLHE0S SBYIO IBS39MYYIOL b
BoM50olL godm, ©0b6&IM9LYdMIEo 0b639LEHMMGd0 B00MYdgb 0039 M908l MMM
dgmmg dmbsfoerg dbsMOL Tmdosdggdo s ymzger Jgdmbggzsdo 0dsBg 965653000

18 5do0m39embs s Bgbgmol Mgl3mdarogsl dm®mol 0b3gbE0E0gd0l bgwdgfiymdols @s mMIbGHogz0
©5330L dglisbgd 2009 ferol 29 sa30LEML Fgmsbbdgds, Logstmzguoml 1s396mbIEIdE™ Tobg, Jomgdols
56000o: 29/08/2009, LsGgaobBMmagom 3meo: 480610000.03.030.016027.
619 <https://www.cnb.cz/en/banknotes-and-coins/banknotes/> [30.11.2023]
620 Logommzggenmlb  dmogmmdsls @S  0Gsool  Mgb3mdEro3ol  dmog3MMdsl  dmmMol  0bgglGoEogdol
§obogoligdols s ¥MHm0gMHmEoE30L dglabgd 1999 fierol 26 0gerobols 8gmsbbdgdol dg-4 dmbaro.

187


https://www.cnb.cz/en/banknotes-and-coins/banknotes/

bowdgdfiymdl, g0wGg 03,  Gmdgwos  doboFgdmwros  dgbsdg  J3gybgodol
0639LG™M9d0LOMZ0b.

390d905 0009356, O™ 30690 bgedgfymdol Ggsg0dol gbobgd smgdgdo
§om80509696 Y39 By 3gBo® 2930 (39O 30MMBL, I3 98539 OML Y3gwsby
3MbGHIMZ39OLosMGH  Logombl, M3 30 9godegds  dgabzogl  Log®mITmEHOLM
boobgzgbGoom  Fgmobbdgdqgdol  Loxgwdzgwbg  HoMdmdmdog  LsobzglbGosom
L5MBOEMM ©5390d0.6!

7.1.2.  <306539L0 bgmdgfiymdol Mg7000 s 30V 350sHY39G oL 99ds60Bagdo

Lo0639LE0EOM LETsODTo 3MGS J0MBZL Mg BgodEgds 259398 306H30MO
3oLbo ,30°-b 9B L9 L Lobom. 9MH-9gOHDO YIS, 35 0BsLMID ©535380MGOOM,
99L5dgdgE0s, MY 9GS ©30MsEJuo  bgwdgfymdols Mgg0dbg Jomomgdom  ©o30L
39050943930L  LogHmsdmMobem  3gdsboBdols  s0hgzs s  gobdboerggmo  (396E®9dOL
0)MHOLEOJE00L  AOBIMMMYDS.522  LosMBOGHMOIM  HM0dbsgdol doge  3oMoEglo
bgwdgfigmodol 95000l BsOmm 0bEIM3MYGH0MGdS 0lg, MMI 030 dMo393IL 30
390509439¢0L 394560Bdqd0DY §3MAsbss, oMo L3gds 0969830300 Lobgwdfozml
Dobolfot ImEmEobgdl o FoMTmMogbl 3mbEHMI39OLOINH L530mbL.5%  39Mdme,
L53Md, M30M5GHGLO bgardghgmdols M gsg0dol Tglsbgd smJdol sMlgdMds 50 FIMS3L 014y
55 0b39L8GHMOL  MBWGdom, 5©0b0dbMNO  IMJI0EIB  FodMEObLMY, BommOMYdS
395390008 o S0MBoML  5MIbMEMm© Folmzol Lym3gmgbm FM3YMMdOL S O330L
LEHIBIMOGHJO0, M99  domommls  Lbgs dglodg  Lobgerdfogmbomsb  sGlgdmwo
Lo50b39LGOEOM Fgmsbbdgdols obgm bmMIGOBY, MHMIGdoE AoBLIBMIMI396 S SYYb9gb
5300 25005(Y39@0L LogHDTMMHOLM d9gsboBdgdL.

621 H. Nikiéma S., The Most-FavouredNation Clause in Investment Treaties, IISD Best Practices Series - February
2017, p 1.
62 Douglas Z., The MFN Clause in Investment Arbitration: Treaty Interpretation of the Rails, Classics in
Inernational Investment Law, edited by August Reinish, volume II, Edward Elgar Publishing Limited 2014, p
230-231.
623 Schefer Nadakavukaren K., Standarts of host State Behavior, International Investment Law, Text, Cases and
Materials, third edition, Edward Elgar Publishing, USA, 2020, p 378.
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3060390 Boddg, ULossg 0b639LGHMEOL  dogas  gLedErgdEmds, 306G ILO
bgwdgfymdol Hg:503%9 domomgdom, dogum {3omds Bbgs dgbsdy §3ggsbolimsb sGlgdwye
L0639 GOEOM Fgsbbdgdom Fom35w0olHobgdmer 30L FowHY39BE oL T9JsboBIGODY,
oym Maffezini v Spain b5gdg.6% Los®dOGOgM 305430350 sOLYdMds 369(39090Ggdds
500y babgwdfogmgdo,  dogomom  396M339M9wo  3M9396g0mmo  bmdgdo.
35900molM30L,  BodoMmmM3gambs s 053Mmbosl Mol  sOLgdmwo  BsobzgbGHogom
990056b3705°%” 3060306 890393l godMIMOEbg omddsl. 39Mdm, dg-3 dmberols dg-2
39964330 8000090 0s, GMA 8g@0 LoEbsOLM30L, M30GMsEHIBO by dgfymdol Mgiodo
56 3m0393L 59 s b3S 6xdoLT0YMHO LgMHMSTMEOHOLM Fgmsbbdgd0m obLOBEZMME oz0L
3905%Y39G0L LogMHMSTMBOLM 3OM3gEMEOGOL 56 IgdsbobagodL.

Maffezini-b Logddobgob as6Lbbgsggdom, Plama v Bulgaria-b Loddgbg ¢®odmboends
3065306 JoMmoms, MMI 130053 gbo bgrrdgfiymodol Mgs0dol smdds 96 FMO(393
0639LGHMOOL  MBgdsL,  bbgs  Tgusdg  J399sbolimsb  sMLGdMwo  LoobgzglBHogom
09096b390900@6  99MR0S 308  A5FY39BOL  BogMmsdm®olim  dgdsboBdgdo, vy
dImdommo  Lobgadfogzmls s ¥969x50E0s6M  Lobgerdfogmli dmGol  IIOVIEO
09096b3905 393500 96 5f9LYOdES LY IZ0L FosY39EHOL IgdoboBTgd.626

5M30GHMJd0L  3mDBoE0gdoL  3MBEGHOLEGHWWMdL  bobl  mligsds Impregilo v
Argentina-U 54393, LosE 3OIMBILMO dHOKOE FBHIMbOL 4obLb3s390ME0 IMBsBMGdsT0
50b0dbmos, ®MI M30MsBHgo  bgedgfiymdol  M95080L  ©s0Jdgdol  Jobss®lo  s6
3900 gds 25603sMEGHMb 0bg, MM 9oz mb ratione personae-l obss®lo. 53sL0sb, MFN
695090 56 90dgds 303530V 930L 25(Y39EH0L 3949b0BaYOLSE s 0B39xLEHMOL 56O
d90dgds dogagl f3omds 53 994ob0BAgdBg, vy gl 960S  AIBLIBOIOIEO 35
0b639bGH™MOOL  FdMdoME s  0b3zgLGH0Eool  B9bgBOE0NM  Lobgedfoxml  dmeob

624 Douglas Z., The MFN Clause in Investment Arbitration: Treaty Interpretation of the Rails, Classics in
Inernational Investment Law, Journal of International Dispute Settlement, Vol. 2, No. 1 (2011), p 101.

62 1554oMmM3gMmbs s 053mbosl FmGmol 0639LEH0E0JOOL 0dYMIEODIEO0L, bgadgfhiygmdols s ©IE30L
d9liobgd 2021 fierol 29 056360l 8gmsbbdgdol dg-3 dwgbenols dg-2 3wbd@o.

626 Douglas Z., The MFN Clause in Investment Arbitration: Treaty Interpretation of the Rails, Classics in
Inernational Investment Law, Journal of International Dispute Settlement, Vol. 2, No. 1 (2011), 102
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5ML9dME0o LsobgzglEoEom dgmsbbdgdom. 527

LOSMBDOFBEMOIM  365dBHO0ZOL  9MgMHMR35MM3069000  dMIObsty  Bolgdo
390035¢0l{0bgdMos SbmEoMgdol Tgbobgd Fgmobbdgdsdog. FsMIMoE0s, SLMEOMGdOL
d9Lobgd F9obbdgdsdo 56 sGOL goblsbwgzmmmo 0b3gLEHMMLS s Lobgardfoxml dmeol
©530L  29005(9393H0L d94560Bdo,  MMI3s, Fgmbbdgdol 79-9 IMberols Fglsdsdolo,
b9wdg8336M9w0 3bs6M19900 35 YOOl 009096, J0560FMb M3oMsEglo bgwdghgmdols
095000 Tbomgms LIHo®IMGOL oo sxzwYdbgdoLLL s Fgdamdo Logddosbmdolsl.5?
535Lmsb, Jgmsbbdgdol 79-9 IMbBg 94939009090 Logodmbszwrolm  smJdgdol
09L50530bo,  gb  Z9WIIMGds 96O 3M(39IdS  0639LBHOE0OOL (330l
©mbolidogdgdby, do»  dmMol, 03 ©Mmboldogdgdbg, MMIGdoE  M39380MHYOS
0639LEGHMMOLS s Lobgwdfonmlb Mol s30L FMY35MdOL 3OHMEIPIMYIL, HMIWYdO3
39bLsbEzOMEos  bbgs  bgardgz®regdom.  dgLodsdobs,  SLmEoMmgdol  dglobgd
990056bdg0d5, F5MI05¢009, 535 YO gdl FbsMggdls, 80560FMb M3oMmsEglo bgedghymdols
957090 dbsOGMS LEYoMIMGOL, M35 59 Mgx0Tol IMJdgEYds F9dMOFGIMYEdS FbMEME
06393030900 93306 FoBHIM0SMOLSTIOMEGIM0Z30  VMboLd0gdIdOD @S 9O
3039 Y0s Lo3OMEgLMLSTSONEGOM03 1530mbgd ™Mb 053930060 gdYew
36MHME9MO90DY.

dobgsegzs 0dols, MHMI SLmEoMgdol dglobgd Tgmobbdgds  AsdmMoEbogl
Lo3MMEgLm 94960BBgdDBY ML, gl gbgds FbMEME ™935© SBMEFOMYdOL Fglobyd
39mobbdgdodo sMLYdME M30MsBHgs0 bgandgfiymdols G900l s0Jdsl. g dggbgds,
0535 B5JoOMZ9EMBs S 93MM35330M0L (936 (39039 9399690l TmEOL SMLGdYIEw
Los0b39LbGHOEOM gmobbTgdYOL, Looa Bm3gdos 3oMdELo bgadgfiymdol Mgi0dols
5043900, 56 5M0L oAMOHOEbME0, MM LEsMBOEMIIM BHM0dMBIWgdTs 5T sMJIxdDY
domomgdom, gl 095080 2590M0Ygbmb Lo3MMsM0 0MMOLEOJE00L OYIBOLOL 56 Lbgs

627 Impregilo S.p.A. v. Argentine Republic, ICSID Case No. ARB/07/17; Concurring and Dissenting Opinion of

Professor  Brigitte Stern, 18, <https://www.italaw.com/sites/default/files/case-documents/ita0420.pdf>
[30.11.2023]

828 bgggerodg 0., sbmEoMgdol dglsbgd Tgosbbdgool ogangbs Lodo®Mmgzggumbiomsb  ©s393806MgdwmE
L50639LE0EOMLITSOMNEIOMOZ MIM0INHNMBYODBY, MBS0 ,,85M0EAVLIXRMEWIds S Jobmbo®, N 4(60)18,

33-78.
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36OHMEIOMOMwo  B530mbgdol  25sfiYy39@EHolsl, 0oLAD  ITM30YIWs©, O™
0639LG™OOLs s Lobgedforml FmMol sgol Imy356Mgdol Fglsdsdolo 3MHME)EOmYOO

9399990 0gmb dqlsdg Lbgs LobgwdfozMmbmsb sOLYdME LsobgzglEoEom Fgmsbbdgdsdo.

@530l 2osfy39G0L 894oboBIgdol s M3oMms@gbo bgardgfiymodol G9gg0dgdol
MOM0JOMNT0ToM0GOOLL  29bLOIMIGMGO0m  LoobEgMglms  olgmo  LoobzglGogom
995b6bdgdgo0, MMIWIdo3 89039390 ©sMJIgdL M3oMsBHlo bgwrdgfiymdol Gggodol
9cmgddggdol dgbobgd o o6 5fglgdgh 300306 JgBME39dL 3 Mgg0dol 30l
390509439¢0L  39d5601390Dg  293039w905BY.  FoQd0MOLMZ0L,  LogsMM39EMLmSD
393006d0, sLgmo Jgmsbbdgdss F0bgmmb®? sGIGdMo bgedg3Hrargds. LsgrIeolbdms,
GO™md gl 9900bbdgds o6 sfiglgdl ICSID 39bGHMDY §30MmIoL YBwgdsFMbBOEgdsL. STl
901H9535©, 9OLYOMO  BssMmBOEMgM  3ModEH030L  gomzoolfjobgdom, o6 MOl
3980MH03bE0, O™ g0l F96Tb0Eg39eds ICSID LosGdOEMHM BHOH00BIEgdTs 5063
©50Q0bMb  0mEolodios 98 Fgmebbdgdsdo M3oMms@glo bgwrdgfiymdol  gg0dol
©5MJd900L  sOLYOdMBOEID  J5TMIObIMY, 00 EILHdMMGOO®, MMI  0b39LEHMMYOL
3999900500 0LoMYYIMb Bb3s J399693b sBBYdIMO LoobgzglEoiom bgwrdy3MEgdol
L039gM9d0m, 50 TMOOL I30L 2oNY39BHOL LEgOHMSTIMEOHOLM dgdsbobdgdom, doom
M3, G Bobgmog s LoJoOMZzgEm3 5006 3mb3z9bE00L Fgztado.

BOMBOEEMOIM  BHF0dMBgdOL 309w MdDO,  BoJLOTIMMS®  BIMDMO
39685MEMb M30M5@gLo bgedgfiymdol G900 LH3MMIMO 0MMOLEOJ3E00L ILLA9bs©,
5oL 9353600  3M0GH030L  Lsb0.50  sMLYdMWO  BMbEM3569d0Ls S  BLIMBOGMIM
365JBH030L 39633609 MdoL LoMMWOL F9m35¢oL0bgdom, Lsdmdogwrm GOlZ3HdOL
©3HM3930L  M3GH0Bo)H  Fgom©l  [omdmoaqbl  LsobzglBGosom  Fgmebbdgdgddo
3065390 bgdghiymdol Ggsg0dol dmgdngdol Bocgdol 093505 RMOTMWOMYdY,
0 359m0M03EbJds O30l A5sHY39E0L 3OMEIMMdDY FobO gog3c39egds, HrMYMM3 9
LogoMM3gemls @S  053mbosL MMl  sOLYdIM  LsobzgbBosom  Fgmsbbdgdsdos

829 Bogomggemlb MHglidwpdeozol 30e3mmdsLs s Bobgmol Lsbogbm MHglid o030l dmegMmdsls dm@mol
0639L¢3030900L MOHIBO030 o330LS S Foboeolgdol dglisbgd 1993 fierol 03 0zbolol dgmsbbagds.

80 Douglas Z., The MFN Clause in Investment Arbitration: Treaty Interpretation of the Rails, Classics in
Inernational Investment Law, Journal of International Dispute Settlement, Vol. 2, No. 1 (2011), p 102.
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dm3gdmo.

7.2. LEGHSBOEMEOHMIOL JeoYbrEol glisbgd smgds s 358mlisggbgdgeo 1LsBsMmISEO
399mbog9bgdgo  LYFsMOL  9MBI3LMID  FFoOM  3953doG0  od3l  9.0.
BEHOOOEMOMOOL 3¢ MEsl. MBS 009358, GMT BEBIBOWNHMBdOL  JesHBol
LMW IOM030 9BRIJHO @S TFobssOLO  HOIBEOML  0gm  BdMErmIEg (3OO s
LEOMLYMGBOO. JOH0-gOHMO INLIHBOIIOL sbsbTs®, BEGHIVOWMOHMIOL  JersmHBoeol
3ML9dMBOLLL, 63d0LT0YMO (330 gds BBIBOE0IMO J3994bols 396MmbIYdMdsTo 0dbgds
59 3600630301 MM3935. 35306, HMPOYLOE, 3 EHIMbIEH0o TgbgIEgdol Msbobdo,
LEOBOEMOMBOL 3 HBMs 396 F)HBOMEIZL LabgwdHoxzml LwzgMgbodgdl s dob
MREgdsL, G0oMmb s 9i335¢0mb  LE3MMIMO  39BMbIEIdEMds. 83 Fgdombggzsdo,
BGHOBOWMOMOOL 3o DBl IMM39g3s  Tglodwrms  gobgl  3md3gbLszool
bog)dggeo.*

3963005609050 93996900l FMgzMMdId0 L MBOMm J9GHI© (300X MdIL,
dmobomb  0b639LEGHMMGd0,  F5JuBodoIMsE  F9odE30MMbE  Bog0MbsEr0BsEzO0L o

9gL3OM3M0s300L  Fgdmbgzgzgdo s 89oddbsb Bdodboggwo LsobzglBogom Jzgybol
030%0. 3099H935 5d0Ls, 0639LEHMMOLMZOL 33¢eg Fooo MBYdS MHob3o 0dols, GmJ
0639LGH0M9d0lL 8999y 09b9x30305M0  Lobgerdfogm  FgE3zerols  FsMgyMEroMmgdgE
3960b3©gdMdsL, G603 Fgloderms 8959:3060mL 0639LEHMMOL dmagds 56 bbgsy3z96Mo@
3Jmbgl vptymxzom 9x9dGHo Aol Boddosbmdsby. 5d9sb godmdobsty, MoAsBsE
bg893609e0gdol dbsMg 6oL Labgedfoxzm s 2s9mlaygbgdgeo LsdsMmmsEro g0dergds
0469L 5OBgmeEol 53 J39gbol LosdsMmso, s TmEOL BoobzglEoEgom 3MmbEMmadd oL
396856039056 5353806090053, 0b639LEHMOL  gm3zgwm3zol ®RYds Molggdo, MH™I
3960mb3@gdmdoll  33eogdsl  94690s  AsbBg  Bggyo@Gomeo  Fggagdo.  s8ob
39035¢0ljobgdom, Lobgwdfoxzmado bIoMs LmsgzsBMmdgb  0b39LGHMEMOL, OMI
0b639LGHMO0 s  gobbm®E0gEgdImo  0b398GH0E0s  ©Ws9J399YIIMYDS  SWYOLMIMOZ
LML, MMI3s 990AMI (3300 gdIBL 5O 99bgds A93wgbs 3Mb3MYEMWI© 53
0639LGMOB B0TsMMGI0m. JOHMP35M5©, bgds LMol bm®dgdol gogobgs s

81 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 75.
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3310939008 d0bgs35, 06398GH™MOOL Jodsdrm 00mJdggdl 0d @l  dmddgwo
L5oMOWOL bmMTgd0, HMIGE B3 FBMYId0 90bbTYd0sb.53

MmO 3§90, BEGHIVOWMOMIOL JesmBLIEs A5TM0Y9bgds olgom Jgdmbggzgddo,
OEIbsg  bm®EogmEgds  AsbdGH0MmO  93mbmBozMMo  3MHMmgdBHgdo, Mo OMULSS
3odLObo@gdol 96 Lbgs  Lobgerdfiogm  8mbozmgdEgdol m@gbmdol  (33e0wgdsd
d9gbodrms  BOMEs©  dg33owml  3Mmgd@ol  d39wo  93mbmdodmemo  356M0L0sbMds
0639LEGH™MOLS s oo 309OEBHMMFIOLMZOL. 53MHMDOMIOE0S 3M5gE035d 59 0JIol
3980996905 6530030l s 2oBobL LEgMMmTo Lobgerdfogml oge o399 3mb3gLOYdME
©5393006900m.532  JoBbgmos, MMI  BEGIBOWNOHMOOL  3WsHMol  45dmygbgds
39@fows® bgds 30dge350006 930mbmdo3me 30mgd@gddo.o3

3MBYOMBL BBHOdOWOHMIOL 3¢5l bgsalbgs 35M0530s. 3mdogmdols
3o bmems (consistency clause) dmombmgl, M@ 63d00LdogMHo (330gds Mbs ogmb
0539050 99339 OGO Fgmsbbdgdol 30MMdJdMB. 3wemBNMOl Lbgs 396MLOS
50096, ™A (33¢0¢gd900 MBS PobbMM309 L 3gmowloboliogMgdol 3Gobiodol
©5330m. g @OmJds o6 BOM3L  Lobgerdfogml,  Fg33owoml  s®LYdIMO
396mb3gdMds, MIE3s 0MOBSE 5YIBL, MMI sOEIM TboMgl 543L 543l 30MHMdYdO
39 dbM0350 393300l 96 99%y39@0L MBEgds. BEGHIBOWIOHMIOL 3B bIoMs
dm399Mwos  bgerdgubgdarmdol  3womBesdo  (intangibility clause), o ©@OMUsS,
09699303056 LobgEEAFoRML 56 5J3L MBEGds, FbsMGIDS PBBAMBOL Q56909 F9335wMls
3Mb3gLool 306:>Md900.5%

9O»-9Om0  bdocs  edmygbgdoo  d94sboBdo,  ©o0335L  0b39LEGHMEMO
3569300900l 8096 dMmIobsmg MHoL3YdOLYRE MOl BdEIBLOL  3WsM B

632 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press, 2020, p
64-65.
633 0d39, 66.
634 Griebel J., Internationales Investitionsrecht, Verlag C.H.Beck oHG 2008, s 34.
635 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press 2020, p
65.

193



(balancing clause). gl s™MJds 9O YOOHMBIIWYMRBL (3300 dGdOL 3619395309l
Lobgawdfoxzml IGO0, ™MIEs  omzswobfjobgdl  Fgazwrowo  30MHMdgdOLITO
933MA5GHMEM0 JobosagdoL  glodegdEEMdsl 9B FMEs356153900L ofYgdols sGLYdYIEO
b9 dg36egdol 306HMdYOOL IMLOMRJOS© F9(33e0E0 FM98MYdJ30LET0. oMWY,
SLgO omMJds FgbodEgd MO 5dEg3L LobgedHonml, obsgomsmml s Fgigowml
5ML9dME0 356MbBIIO MDY, MMIEs 99539 MML F9bs®BMBIdMo 0ymb 93mbmdozmeo
09655MmOMds  0639LGHMOL s LobgdFoxzml Fmeol  bgadg3HEgdoll 306HMdYBOL
99L50530b500.9%¢ doRBgME0s, MM gl EOMJTs SMOL GOHM-9MHMO FMNSZHM0 S EIMBsEH03Z5
3ML90ME0  BEGHIBONMHMOOL 3¢9 BMEgdol. YO  IMJTGd0  F0TIODME0S 9GS
000965  L5FsMMWOl  Bm®Igdool (3300 gdgd0L 9306 9MOEIdIDY,  9M5Tg©
9306M303960 0565LHOMdOL F9bsehMbgdsBY.5

L3930 IOMBOL Jesrbeol Lbgoalbgs 39005300l Fo®dmdmds gobsdommds
00 35J3H9dds, ™I LobgErdfoxzgmgdo 3oEmdEbIb, ghmo FbMH0Z, LOWWIE Moo 56
99350 15356MmbIEIOM (33000 gd9d0L obbmM309egdol MR gdsBY, brmenm dgmeyg
dbcm0og, 0639LEGHMMJOOLMZ0L F0gEIP 903390 F9M6EH0900.58 Ggodergds 00d3sL, ™I
UEOOOEMOMBOL 3¢ HBMEol bgoolibgs omMJdgdo 9GOl I3ILMds JOHMAZIMO
B5esbLOL 3m3zbolis bsGgms 0bEYMHYLgdL JmEols.

BGOdOEMOMOOL 305 HBols FobosMlmb s IMM3930L  T9YRYOMb
©5353806930m, MOH00YOMNYBLHZ5390W0s LosMBOGHMHM 305dBH0353. Logdgbg Aminoli
v Kuwait, 3568b039eds G6H0dbognds 4obs3bos, MHmd bEodomwmmdol 3ersrybyerols
d9Lobgd omdds 396 FgBOMI3L LobgwdfoRml MBWYdLL, FmE93bm 60 Herob
39685303580 56 933500l 396MmbIYIMBS. FHHM0dMbswo dogz0s 08 133650,
I BEGB0MOHMO0L 3o BMEol  IMM3935L  493wgbs  9d69dm©s  FbMEm©
0639LG™OOLm30L dols3Mm36909wo 3md39bLsE300L MYbMBOL QodMmm3zWsby.5%

636 Rubins QC N., Papanastaisou T-N, Kinsella N.S., International Invsetment, Political Risk , and Dispute
Resolution, A Practitioners’s Guide, edited by Loukas Mistelis, Second edition, Oxford University Press 2020, p
65-66.

87 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 77.

638 Griebel J., Internationales Investitionsrecht, Verlag C.H.Beck oHG 2008, s 30.

63 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 76.
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LS0BBHIMGLM  A5HY39BH0Wgdgd0 0465 FogdmEo  Wodool  Fobsomdgy
Po0mgd M ©o390%g: BP v Libya®;Texaco v Libya; Liamco v Libya. Lsdogg Uogddgdo,
3Mb3gLooL byendg3mgd9gddo sOBYIMDdS IMJTs BEGHIBOEIMOMBOL JW s BN IBMID
©5353806M9d00m. BP v Libya-U 1ogdgbg 003069, ®©m 9du36Hm3605300L 0mbolidogdgdo
0y®m  ©ob3M0dobs30mEo bsbosmolb s 9O 0gm BmINLOMHGOMEo  BEHIOOEMOMBOL
3o MsHy. 990l LadoMobdoMme, Texaco v Libya bygdgbg @GHG0dMbsds bsBol
3913 pacta sunt sevanda-ii 3G0b63030L OGOl 59930@GOWMBL @S JobsEbos,
Omd Lobgadfomnm 9gdmFowo ogm Lsgmmsdo bgdom s b 53 bgedy3trmeEgdom
05350039 990B0M©s B396M9603)gBH0. S30L Loxgmdzgebg, BHH0dMBIds LsYObs, BHMI
3Mb3gLool bgardg3emegds ogm doensdo. Moz dggbgds Liamco v Libya-U Uoddq,
G®00bools  doymds 0gm  SBOLMEEBHMGms©  2oblbgoggdmmo Texaco v Libya-U
bogdobgob. Liamco v Libya &@Modmbsero ©s9y®bm 3mbogosl, Gmd B@sdowwemmdol
3@oba@sl 396 9dbgdms  98IIHO  Labgwdfozml bzgEIbNE BwYdSTY, ©>
3MbE®odBHol 9093930 96 Hommoygbs ©M3935L LogMmMsTMEOOLM  LsdsMools
d9L50530L5. GH®M0dBIOL sSBOHOm, 3MmbEglool Hgedg3BrmEgdol S©Egbs 0dbgdms
Lobgadhoxzml bmzgmgbo@g@do »bgdo Bomaggs.54!

35806 OMEILLE, XM 303 9O SMLYIMBL  LESOOEVIOMOOL 3Bl
9630560 BEBBIMEHO s YYMHOYNHMRBLBZ5390IE0s BosMBOGHMIIM 3615d3035G3, YIBO™
dmbobgMbgdgo s 3ModBHo3mwo  89godgds oyml  bggrsbs  AmEs3s65390900l
3905Mmm30L5 s LEbYEY3MIEGOM  306MOJOOL  FYE3WOE0  J9MgIMYdgO0LOEIO
doloogdol  dglobgd @omddgdo 08 Fgdmbzgzgdolomzol MHm@gLss 19698OE0SMO
Lobgdfoxzml doge 396mbAgdemdOl dgi33eol F99as© 0639LEHMOMOlm30L 033w gds
930b6m3039M0 4509dm. 30bgs35 0dobs, HMI SLgmMo IMJds 396 M DBOMB3gWYMmaL
Lobgdhoxzml FogM owgdIeo Bs356MmbIgdwMm (33000 d9gd0L bgsEH0M&Mmo G9wgadoL
0639LGHMODBY 2o3MEgXgO0L M530@B 3MO0YOL, U sMJds FglsdErms FoMdmoagbogls

6490 BP Exploration Company (Libya) Limited v. Government of the Libyan Arab Republic,

<https://jusmundi.com/en/document/decision/en-bp-exploration-company-libya-limited-v-government-of-the-

libyan-arab-republic-award-wednesday-10th-october-1973> [30.11.2023]

641 Dolzer R., Schreuer, C., Principles of International Investment Law, Oxford Uniceristy Press, 2012, p 75-76.
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doerbg  ImlobgMbgdger  894oboBal  aMdge350sbo  93mbmdogzmMo 3O Mmgd@gdol
d9dmbg93580.542

BGHOOOEMOMBOL 3¢ HBMsd s TobosRgdoL Fglobgd Lobgwrdg3Hr e gdm
©MJ3900 (353909 F90b3939030 SLEMMEgAL A5BLL3539dY0 GMBJ30gdL.  Tsdob,
Omgbs3  Labgedfoxzgm 96 5MHOL IBs©, obsgboMl MsbbIMds  LwyzgMgbodg@ol
9356 899300905 s 153956MbBIIOM (3300 GdGOOL ABLMOF0YGdsDY MoMO
09350, 30LoRgOOL Fgbobgd osmMJTs SMHOL JOHMAZ9M0 45dMLOZ35w0 0639LEH™MOOL [obsdg
5ML90E0 G®ol39d0L ILYHBM39350. FoLEIYIOOL MOl 9B9JEIOMdS 3¢0bgds 0d
3Mobomos, Gmd dboMggdl 99mdeosm 99335¢mb s IMaMamb  bgewdg3Megdol
©999993900 sboer 306:M3gOL MYHPO0YIOHMMOOL F;YEo 39M0MmEOL Fobdsgewmdsdo.5+

L5JoOMZIMUBMID 39300600,  LENONOHMOOL  JsmBMol  ALs3LO
0900bgz935 9OLGOIMOES 930M393006ML, 936MM 3538000l 1936 J399690Ls s Lods®rmzgwmls
9ol 1996 farob 22 5300wl bgardmjo@owo  3s0Eb0mOMd0LY s 05653dMM™dOL
d9L5bgd F9m9bbI0530,54* GTols 39-4 3500b, 29-9 dmberol d9-4 34964E0L Tgbosdsdols,
0¢) 300gdM  0469dm©s  9HsEro  3956MBIIOMBds 96 396MbJ390gdMg  5gB9dO0,
OMIwado3  89999960wbgb  Lods@mzgml  GHgeo@MmMosby dmddg  399MH0sbgdoL
3003560900l BoEr0segdly s 930Mdo LofaMdmgdl 005%g »MBGMM d9dbLM39w
69:00L, 300069 9MLYIMIS FgobbIgdol bgEdmfin@Msdg gMHMO PO’ S, 9u
39606990, doesdo 99130l EMO0EIH B30 Herol 2s6ds3MdIT0 56 493039 YOMES 03
BOE05gdLs s 930G LsfoMdmgdby, Mmoo Igbsdsdolo 356mbol dowgdsdy
339 9MLYOMDODBID LodsMM3gEMml FHYOOEBHMOM05DY. 0¥) 530m35¢oljobgdm 1996 (gurls
LogoMM39 ™o sOBYOIE 3ME0E03IM, 93mbMB03MO s LME0sYIH FEYMTIMYMOSU,
350Eb0mMHgd0l IGO0  Lodo®mM3gmls GodsMm  SbgMO  EMJIGIOL 253900905 o
0505600l Hobslffotr ©oFgMs LEOMWIGdOMSE 9O 0ym FJmwmEbgro. 1996 {ewol 22
536M0ol 99msbbdgds dmddgwgds 2016 fierols 30 03bolol Bsagaom s 2016 Herol 01

642 039, 78.
643 Griebel J., Internationales Investitionsrecht, Verlag C.H.Beck oHG, 2008, s 33.
6441996 ool dgmobbdgds 3sMEHB0MMMBd0LS O 15653FMMIMBOL Tgobgd, d9-4 3o6oUl, 29-9 dmbeols dg-4
31964&o0.
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030B0sD, G5 POMLYE LEOMWSE doensdo 893005 SLBMEOMIOOL Tgbobgd Tgmobbadgds,
BobO33 s SLME0MYdOL Fglobgd Tgmsbbdgdom. .5+

LGSO MOMBOL 36059 MEOl 30603000 F9Imb3939 ,b530MBOLY s J3BOL
F9Lobgd“ Lodo@mzgwml 356mbol*#e 27-9 dwbeool sbsfglo, M®Iol Tglsdsdoboss,
396mbol 5dmddgqd0sb 25 ol 496353wmdsdo Lods@mggarml 356mbdgdemdsdo
3939boo (3300093900, M) 0LObO osvMYLYdL Loob3zxLEBHOEOM 30HMBYBL, 56 Tggbgds
Bogomdols o gobol bgardg3rmemgdgdls, sbgzg sOLYOdE bgedg3mEgdqdlL. dgmey
3996430 30 50gbL, M 8 IMbrol 3003900 3M6JE0 3MEIXEGds BogdsMmmzguml
5035LMHgd9E0 bgerolbynargdols doge 250mEgdmee bm®ds@EHowmwr 594@gdbBgE, vy b
593900  9B0mgL  0b6398GH™MOL  FoghH 53 3oBbmbols  Fglsdsdolo  Fgdgboer o
3956bmO309gdme  JmbgdMog  MRErgdgdL.  LogErolbdms, MMI  ILLIbyEGdYO
©s»Jdol  35s  offmMgds 2024 ool 30639 FoolL s  FoBobIgfmbogros,
3956bmM 309l gbsdsdolo  153956MbBIIdM (3300 gdGd0, MM o306 0dbgl
56MH09d90 b50B3gLEHOEOM 3EP0TEOL Q9MgLNds.547

645 Partnership and Cooperation Agreement between the European Communities and their Member States, of the

one part, and Georgia, of the other part (Document 21999A0804(01)); Date of end of validity: 30/06/2016; Repealed

by 22014A0830(02), <https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX%3A21999A0804%2801%29>
[30.11.2023]

646 BogMdOLs S 3oBOL Fglobgd boo®mzggerml 356mbo, LogsMmzggurmls 15356mbIEYdwm d53bg, Jowgdol
056000: 16/04/1999, LsMgaoLbGmogom 3meo: 300.380.000.05.001.000.515.
847 35359300, L., v3bmy®o 0639030900l o330l LogHmSTMEMmOLM LEbEIMEJO0 ©s JMMzbwo
396mb3gdmdol Fglisdsdoleds 93mM31e s LsgMmSTmEmOLM Lsob3glEBOE0M Y0006, 350MT3gITMds
»01M0LEJOOL LodysOm®, mdoeobo, 2020, 93. 161-162.
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333065

Pommpqbowo AbxgEmd0sb 259mI0bstg, Ms9gbody 360d3zbgwm3zsbo
513360l godm@Hsbss Jglodegdgero.  0dolsmgzol, MH™A 0bzguEGHMOL 3Jmbogl ©oz30L
39509393H0L  Boghmsdm®olm  dgdoboBdgdbg  §3mol MRWdIFMBOGdS,
330w gdgwo  §obsdommdss  MEbmyGo  0b39LGH0Eool  sMLYdMds.  Loob3zglbBoEom
LMo 56 OLYdMIL 0639LEHO0EO0L JOHM0sbo Yxz0boEos. FgBfows, MEbmm®o
0639LGH0E00L  2obLIBMZMGds  ITMIOEION0s  TBIMYJODY s Fso  TJMICOSD
d9L50530b0 3O0EJM0FGOOL EAIBS LogmMsTMMOLM Lyob3zglEOEOM Tgmsbbdgdsdo sb
0639LGHMOBs s Lobgedformli FmMob sEIdME bsobgzglBogom bgwdyzMrmeEgdsdo
(3MBGHMSJGHT0). FgL50530LO, LosMBOGHMIM FHM0dMBswgdo FbmewmE olgm ©s390bY
500390696  09OHOLEOJ30L, vy 3MB3IMIBHMIWO oMM gdIO0Eb  49dMIObIMY,
0639LGHMOLs o Lobgedfogmb  dm®ol  Fo®dmdmdoo @35  gbgds  MEbeme
0639L303090L. 535BMIB, Msbmgo 0b39LEGHMMO ymzgwmzol 0g69ds REgdIMBoo,
30350m0ML 930l 2oHY39EHOL LogOHMSTMOOLM d9Js60BIgdL 0ToLES JobgEogzs®, )
Mo BMOI0m FobsbmMEogws 356 0bgzglEogos dgmdg bgardgdizzdgeo Lobgwdfozml
AGIO0GMM05DY. I935009, 300630930 930mb6MT03MMH0 5JEH0ZMOS SV0MGOIO 0gml
M3bMme 0639LE0(3090.

bdomos 990mbg93900, MMEILSE BogoMM3gwml dmbsfogmdom, MHMmdgerody
LobgEEAFoBMBMb  OEIdIMo  BoobzgbBogom  Fgmobbdgdsdo  goblyBrzGmwo
063930300l 36905 9OLYdOMs©  2oblb3s3Yds sy oy  396MbBIYd MBS0
dm39dmwo  0b39bGoEool  369d0Lsh,  9Ms8g  LodoMmzgarmls s  bbgs  dgméyg
Lobgwdfoxzml ImEOL  EsgdMwo  bb3gs  LoobgglBogom  Fgmsbbdgdgdol
gl gdolsbs3g. M 0dds Mbs, Lb3s J3994bgdol  93mbmdozmemo  mbobs s
3MOoG03MOo  253w9bgdol  asmzsoljobgdom,  (ow3gMer  89dmbgglgddo,
Logoe 39 ml dmm(g3L 999m 935930 306HMdGd0m dgmsbbdgdgdols sgds, Mo
30Dsbdgfimboro 0d69ds, 09 dmbgds 39633900 BogMmm bsBols s doymdgdols
Bodmyomodgds  Mbmmeo  0b39LGH0E00l  goblsDrzmadol  JoMomvyr  dMmEEmsb
GIeTiMTeplgteloTerR

0dolbomzol, Gmd  0b39LEGMMTs  doomb  3mds  s30L  2osfiy39EH ol

LogOMSTMOOLM 99doboDIgdbg s Tmgdaql ICSID 3mbzgbioom b6 bbgs mMIbMHogzo o
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Moz dbMmogo  LYobzgbBogom  Fgmobbdgdgdom  sEYgbo  BYyMEoMgdsdo,
SOOI, MHMA gl 0639LEMMO 53859MR0WGdIL YEbmgwo 0b39LEHMM s ymRbols
$0obo30m™Md90L. Lbgs dgdmbgzgzo8o, 39695303056 LobgAHoRMBMD 30l sOLYGdMBOUSL,
0639LGH™OL Izl FDMEME 30V ZosHY39EH0L dos 39dsboBIgdom s 9HMmzbeo
LOBOTIOPEMIO0M 53TYMROGDS. ,b530MBIMBOL” 25BLILIBOZMI, MmymE3 Habo,
R0H039M0 3060930l Jgdmbgq35d0 93500 2o6ALOBOZMGE0S 5T 3060l dmJowsggmds.
099H0EO0NM 30609300 ©35380609d0m, LogMMSTMMOLM BoobzglBoEom 3ModE03s80
39360399005 B5gd0sbMdOL 5P0Ol, MYQOLEHMIE00L 5RO, Lomogm mayolols
5QPOWLsdYmBerol,  sbg3g  F93mbGHMMMGdgwo  30MmgdoL 5 AOWLHTYMBEOL
3600GH96M03900. F9odegds gb 3M0EIO0MTGO0 SOLIOMDOIL OMYMOF FOW-(35¢39, 0bY
JOHOOOMS© M59)b0dg Bomsbo.

36Md9dMOHO S MONO0JOHMTYML5d5dMS LodoBmN39wml doymds 0b3gLEGHMGMO
R0H03WOO 5 0MHOPOWO 30600 JOHMIBMWMBOL obLsBPIMMD ©s393806Mgd0.
,B90639UEH0E0M L5dd0sbMdOL bgardghymdolis s FoMbEH0gdoL glsbgd™ LodesMmggwrml
39bmbol  Igmeg  Fbeooll  obsbdo, bmgwo  0b3zgbGH™MGmO  godewrgds  oymb
LoJoMM3geml dmdosdgz 30, 009 030 399d035®© 3FbM3OMAL LsBEZIMPIMYm. STob
L530MHOL30MHME, obLBZ390o Joymds 5d3b ICSID 3mb3z96E0sL s BadsMmzgwrmls
9096  ©oYdo  BoobgzgbBogom Jgmsbbdgdgdol  dgEHgbMOSL.  FsRsOoMOLMZOU,
B0b6g0356 56Lgdmwo LoobzglBHogom Tgmsbbdgdols 306MH39wo 3500 J0MOMYOVIE0S,
O0md  80bo3MMo 3060990l Jodsmo 3360 gd0lL  9bALIBO3MgWos  ABMEME
dgdosdqgmds s 565 dolo LybMm3zMYdIEO SYOEO. VODOYMNIGMBdTM I0JdgdOL
39003500006 9d0m, LogdoM 39w Ml dmdowsdqls Ibmerm 5306 999degds Lods®rmgzgwrml
90856007 ©530L 45050Y39GOL BoIMSTMOOLM d9dosb0BTGdOL 25dmyqbgds, 039 Ggmsbbgds
39399090905 0bgo 30l owsfy39@oL 396GH®DY 96 ad hoc s®BOEMBY, HMTgams
5300 256bognzol {gbgdo 339096 5ol Fglodergdemdsls.

09MH0EOYICN0 3060900 99dmbg935d0, MYMH0GOHNTGML0SIMS ,B59MMSTMOHOLM
396dm BsdsMomeol Gglisbgd“ Lods®mggarml 356mbols s ,s0bgglbGoEom Laddosbmdols
bgwdgfigmodobs s  4oMebGH0gdol  dqlobgd® Lodo®mgzggurmlb  356mbols  Hgawaromgds.
396IM, ,L59OMSTMOOLM 39MAM LSTIMMEEOL Tgbobgd  boJo@mzgEml 3sbmbols 24-9

dmbol 1sbsbds, 0vIMH0EOMEo 30MHOL MBWYdsIBbM06MdS s JIgMbIOM06MdS
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3960L5BE3M0S 08 J399bol LETIOMNWOm, LOWIE OO0 30M0L 5ET0BOLEHMSEOL
593L  BogBHMdM030  5R0LsTYMRgEo. i Hglo Asdmoygbhgds owWGooMwo 3oMol
RB0E0sol  J0ToOMSE. 98 OJMomgdool  Fgbodsdolo@, LOJIOMIIWM 50Ol
»OQ0LIYMBOL YMMOsL . 5ol LadoMol3om™m®, ,Lbs0bzgbBHoEoMm Loddosbmdol
bgdgfigmodobs s  3oMbEH0gdol  dgbobgd“  Lods®mggeoml  35bmbol 399-2  dwmbero
099H0EO00 30MH0L JMHM3629Md0L ILERJBs© 153800l 3M0GEHIM0wMds dooBbygl
dbmEm© MHJRoLEME00L BoJBL. 59335050, U MJRMS30930 56 5056 Fglodsdolmdsdo
9O»5690006. Logo®smms, MmA Tokios Tokeles v Ukraine-Us Logddob qomgscrobfjobgdom,
©530L  296abozgwo GH®0dBIGo0 139O0l 3MOGHIMH0Ts dookby3zgb Tbmem
M90LEGM300L  BoJBHBOE @S I9YMBbMOOL  ,LoobgglBHogom  bygdosbmdoL
badgfymdobs s  aaMbBH09d0L  Tglobgd“  Lods@mggermli  396mbol  Bsbsfg®s.
LogEEolbdms,  GMmI  qods  Jos  39bmbBI9dmdoLy,  360d3bgermgsbo
MOM0YOMYOLHZ93909000  LoJoOmzgerml  dogh  ©IEIOIo  LoobzglBogom
990ob6bdgdgool  BHgduBgddos.  3m@gbgoMMo  ©ogol  dgdombggzsdo,  @obdbowrgger
5Md0EMIOL IMY(9300 060300 MOO 250(Y39EH0 90900l FoWgds, 3mb3MgE IO
0639LGHMOOL  Lobgedfogmbs s  Bods®mzgerml  ImEol  sGBYdMo  Jgmsbbdgdol
92100090056 459mIE0bIOY.

535390000 A gEmdol  Logobos slmEzo®mgdols dgbobgd Tgmsbbdgdsz. ob
535JB0, O™ sLmEomgdol Tglsbgd Fgomsbbdgds dgoEegl MiEbmme 0b39LEH0(3098056
©5353006090 G gddL S 0YMHOEOYICO 3060L MHMIGE0dg Lobgedfozml
39136090030l 5655 Ls3dsMolo 538 Lobgerdfogmdo Tbmem@ MgaoLEMsEos b
LM93M MGBoLOL sOLYDdMDS, Fo0TMIMdL 3608369 M356 3M5gE03ME 3OMdWYdgdL. Loddg
005005, MMI LogdoMmm39wmb Ls0b3zglGoEom Jgmebbdgdgdo 543l 93Mm3s3d0M0L 936
m39GH9L 93996900056 s 53 Fgmsbbdgdgddo MOMDOgMMYSBLL35390Es@ss Bm(39dEo
dbse0bL 39903600 0OHOOYWO 306930l 390360 9d0L 3O0EIO0TYd0. MJSXMEISO,
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