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Abstract

Introduction

Today, fair and equitable treatment has become the most frequently
referenced concept in investment disputes, as it is a standard that is very
closely related to practical issues. Indeed, many international disputes have
been based on violations of the fair and equitable treatment standard. The
studies on the effects of investment liberalization have intensified with the
rapid growth of the international investment regime, with concerns that the
investment protection regime may undermine the sovereign right of the host
state to regulate in the public interest, including environmental protection
and economic growth.
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Legal Shudies

To structure this research, first, the patterns and methods of standard
analysis of fair and equitable treatment in the legal and economic
relations of actors in the field of international investment are analyzed;
then the evolution of the identification and paradigm of the function
and conceptualization of sustainable development is evaluated, and
through these topics, the commonalities and overlaps between "fair
and equitable treatment" and "sustainable development" will be
examined and evaluated. Finally, in light of the achievements of the
studies conducted, the relative weight of sustainable development in
international investment law will be analyzed. To this end, we
analyzed the relevant legal foundations with a library approach and a
case study tool, and analyzed investment arbitration decisions related
to sustainable development concerns and what was in line with the
assessment of this issue.
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Results and discussion

In this study, carefully considering the fact that sustainable
development in its environmental and economic dimensions are two
sides of the same coin, it was proven that the claims filed by investors
against the government are mainly related to the sectors that are
directly related to the sustainable development of the host countries.
In investment arbitration, fair and equitable treatment includes a
commitment to justice in accordance with the principle of fair hearing,
the absence of discrimination and unilateral and arbitrary decisions,
compliance with good faith, proportionality, consistency and
transparency in performance towards foreign investors, as well as
consideration of their legitimate expectations. The precise list of sub-
clauses of the fair and equitable treatment standard may vary from
case to case. However, despite these differences, its components are
somewhat consistent and integrated across cases. Therefore, the
evolution of foreign investment arbitration law also shows that the fair
and equitable treatment standard has become the main tool for foreign
investors to bring claims against host countries. Therefore, analyzing
how the “fair and equitable treatment standard” and “sustainable
development” interact with each other plays a fundamental role in the
conceptual foundation of this standard. This research sought to find an
answer to the question of how the analytical paradigm of arbitral
tribunals regarding the interaction of the fair and equitable treatment
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standard and sustainable development is formulated and applied, and
to what extent sustainable development can be considered as a tool for
interpreting fair and equitable treatment in investment arbitration
practice. In other words, to what extent this standard is compatible
with the ideas of sustainable development.

Conclusions

There is a growing consensus in the current legal order that investor-
state disputes can involve broader issues that cover public interest
issues. For example, where governments seek to implement
environmental policies, they should consider that these policies are in
the public interest and should be considered as a justifying factor. For
a legal system that examines and assesses issues related to the national
and international aspects of foreign investment to be effective and
legitimate, it cannot operate in isolation from other areas of
international law. Investment tribunals should not operate in isolation
from other principles of international law. The breadth and flexibility
of the conceptual structure of the fair and equitable treatment standard
appear to provide ample opportunity for a comprehensive approach to
balancing the interests of investors and host countries.

Keywords: Fair and Equitable Treatment, Sustainable Development,
International Investment Law, International Investment Arbitration,
International Environmental Law.

Ethical Considerations
Not applicable

Funding
Not applicable

Conflict of interest
The authors declare no conflict.



V0 Sl cogm o ladi cataan b g0

Jﬂ[ S 9> Wlailw dow
Journal Homepage: https://jls.shirazu.ac.ir/
doi: https://10.22099/JLS.2026.54012.5375

g3 Al
@J\EQLAJH o9 dagy «J\J'.gl,:a Az gy 9 qAldale g ANAS JGQJ» Sl
clallcp

. 5.5 QS"\'Q’° d . ) GLG

Y

Ol el e g Sl olKils (39 0aSLasly ¢ Jladliyy &yl 39d> 05,5 Lokl N
Ol el st dngeds ol e 0aSiails ( Jloll o & loxs 58> 05 5 5 5 Culi s8> (6550 090 (semiils Y

VECE/NY[00 1 f s VELE[VE/YO il 5 s Al cile Sl

[XTLEN

- A SPk Y DS SO TSI SRTRPRk Y PNIPS W B UPAJRRLIA
Ol sie 4 (51 Bala s ) Culen 2255 4S 25500 (il e (B s e (fl 40 lie bl 02
bl sl lire Clgd CuaSla Ga 4p Lo )9S oaliall dan i 5 20 ) (53IS 4S jaa ale
sted s el K o))y dakl laly deu g alaa ) asee adlie liul o @l
L Laine 4S 25800 Lagu e (agias 4 lidee g ade ol IRl ju b ) as g shas
Sl (5 )1 8ela o (550 Bsbn skl e bt Jadi e b ae (sla )5S oy dn i
B O IRl e Lal ) 4 ailiiaie g aVale U o lailinl 4S 2an e oL
s b)) (SoSs dalad ol il Gl sad aad lme sl iS ade lea) # 5k gl
Az 5y K «Aldaia E) aYale ki 2 ylailiuly Jul&ia Lg)gdlus

Wi ol 4y ol
30 Glagl dswg? g «ailaais g a¥ole (L3 » SaSILs (VF20) (gupodome iodsd g (dedase o Sogn
N0V (V) A L dad Ollho alxo . Ml (IS Ao s (55500 4y,

E-mail address: ma-bahmaei@sbu.ac.ir Jgims 0t g ¥

Copyright: C 2026 by the authors. Submitted for possible open access publication under the terms and conditions
BY of the Creative Commons Attribution (CC BY) license (https://creativecommons.org/licenses/by/4.0/).

G O Gaan S iyl ) b (385 3 )l (il aseie IR 0 Ko b «lal
sa¥ale U8 o jlalinl i )3 (5 ke Ol sie 4 Il x5 sldaia ) S8 O 55
Al b AaS sl o a3 ol Gl o) iy IRl slags gl aliaia
4 gl g Aliaie g a¥ale HUEH o jlalic) QlEie )00 Gasad 50 sl slagisn s
sl st 5 aiad 4 pshaie (b asdie 4B 8 S 4 5 a2k Ay pa A Ss Al

cut

DY
sy

YerA-VAYF :LLS


https://doi.org/10.22099/jls.2026.54012.5375
https://orcid.org/0000-0002-6536-7052
https://orcid.org/0000-0003-2378-6838

o
Q
o
Y9 \f~0)ﬁlﬂg€}ue)m?é.\.;§o)}i M

& smse () (b lul o 4adl 5 Il dan 6 sacaes b dadi ye (5 )1 8agle ju (5 ) 5l
e 0 5 S T el 48 au e Gl 4 ol ol L allie () 0 g e 4381y )
a3 Ciga S Cum b alliaie 5 4ol 8, o laliul e seie Uale Cilaedl s
S e a8 (e sla 858 5 () )1 Ragle jus @ilia G Jabal sl 3 aals 2505
31 IRl Jlllo GBsin Il dmugi ilbias 5 4l U8 1eals &)y
oy Bame iy G35 ol (o)1 8agle s



00
(]
7 ledomo ig--b&_)}b 49y 0 (()\A,g\:g Az iy 5 qAldaie gaiYale L ) Sasdba VY.

I

B) A.s'“’L’ GladlAl) ya 4S b2l L;A}@.S.A‘L\d:l.lu iliaia g aVale a8 56 )9 yal
Ol 1 €308 e e O 4 i) 5 pla ) O i s 1 8adla s g gain sa
s 2 (50l Sl Ll Jlae e guinga L 48 Gl (53l ca sqida
0353 o) ot i ga L AS (Ml aad je )2 4a 5 ke laculSl ) b
Dolzer ) Gl 22 Lg‘)\ﬁ‘\.gl.:l Aldiaia 9 aale J\.\ﬂ) .JJ‘.J.!LL»\ ua&.\ (_SL.L\A R
Sa Olsieds cle) iliiaia g aiVale [l o lailial .(& Schreuer, 2012: 198
LQIAJJ\JJUM\ .Lu.njﬁ oJ.'\LA‘_,’jL] el B J)ﬁu’.‘q ‘)ALE DJJL..LA 4ad J\_).i\
B Olal s L;Lmdﬁ!q.w\ ﬁd L oaad U:“"‘“}:’ ‘J &J\K‘\.}Ln‘).u ‘}\ Cules ‘):!UAB
Dl asede 4a S) (Kliger, 2010: 443) 3 a8 | Lajlaitin) pls 3 5
sliza Lol el s JALE Al B a8 u_)s(a.u J\ uj{.’u Aldiaia 9 ayale
Schreur, ) <l odile (AL agae () 00 Soilabinn i ot e g G 5SG o
gt Jald alliiaia g ailale U8 ) oo I8l e 5512 45 2 .(2005: 385
5 oamd gld QaVale Saw deal b Gldae cllae sl B 4
5 ala) (s (@ e Gdle ) @l 5 alacSy sl Rl
L.i\)\.}al'\u.ﬁ‘)g‘)h‘)dw)@J\A‘)\ﬁ@uw@md‘)ﬁ& O Cadlads
Jﬁ)éﬁ&;d)\&ﬁu\&&ﬁ@ﬁ)éﬁ&&u)@ Sl aﬁ‘\ﬁ&\jﬁ@;tj‘)ﬁm
€Al gl H800 dig y 4r Casd sdig y HA 3 il g cdlliaie 5 4iVale
@i U Calise (slasai 0 Ol saiad S (o) jal dlach sli ) 2 a5 L Wl
(Ol I Sa e Cule 5o hie Gl S5 st ax jLSo 5 Glues
LAM\U:\.\Q:\]}.\M ‘Mjammmjm‘y:b JL\EJMJ@.:SUAS.}MJM

(\G“'\ \V‘\“'\ “f\‘)@nc‘)ﬂ) JJ\JD\JAA‘L_\ \J&\j)d
sl odlla SalS aseie oJlallign Bsis ) Il drusi 8 (s )
OsmaeS Giob 1 6a%e VAAY Jl by dau g Ol iy jad G id sl
Load glea mbm O )l cdrnsi 5 Cugdlame (agad 0 e
@il g iy OIS 4 s pre 4S a8 jilia GsaenaS Gl ok ) 4S S8R
Sl a g aded p S 4 Jiluw ) wjn)ﬁ 00 )l 4mi 68 a seda el
anngi i1 R G Geba a3 Jaag gl Jiliee 4 35S Gl Gslesed
Ul aalal i a4y s 1 dla gl e Jliy A4S Gl glaan g ¢ lal
UN Report of the ) «3Sa 0350 355 sla Ji (350 sl sail sladuss
< lke 4 ¢(Commission on Environment and Development, 1987 World
Al O (ol 0 4S a5l o)L obiail dansi 6 S A4 el Aes g ol

1. Due process



o
Q
o
Y)Y \f~0)ﬁ\d‘€}ua)uﬁseéi.;§a)}i M

WJia cre 53 5 agd ed gl bl sl sl S asd e ealitu) (glad Kau
st (sl i a8y ¢ guala Jus (sl Jl Leiiad aolie U 258 Jada 50 Gy Jlaime
o Cobe S Olsieay i) 0 an &)l A S ali a1 il
50 Ll aad jals g dhasa ) alales Gl o S (gl laag yu
X Gl 4 )y o S Glaaus sellua gloai) 3 shady 41EX 4a
G VoY Jle 5o il A s Gl e odlal gle) Sl Jilaa
Jalit 48 il 028 488 8 IS 4y o g (slima 3 = lanal (S () sic 4y o sgida
UN, Johannesburg ) 3sde 3 elaal 5 (golaBl 4angd slaod)
& s ¢l i ¢(Declaration on Sustainable Development, 2002: 5
elaial 5 (gl ¢ amacin ) S 4 (Sa) i bl A
s 55 Jilie ) shady 4S ol dais 58 51 ol 8 alag) Jia 4 5 Glapa sk
Cordonier Segger & Khalfan, ) Jsde Cugli asede (pl (5w 4 A
5 aVale U8y asede SIS (o olSIy o Lol B ol L(2005:15
il gad g e Aallo I Rale s (55l sladysy 2 alliais
5 i slaady ) Calis aliee i Y ad ol JalS (S 48
e Canast ) jse b oguals Gl e el b Sl o (A
G 5D lacin b 1) g snge Ci)f Ny @l 4 a0 L Al alic
Ll Aldaie 5 aVale L) asele 2Se ame i (el
Slagxd sosme Jsmal ) S0 4 DAl a5 an &) sl 8ale
S slaadnail o b 1) of slaady ) Ll pad Jias 0l e ol
cj.Lu.uJ\ J\j BN Gllae B) 4_11‘5\ iy p 20 S ga gCua Cilall cllac
aliedy Gllae 4yl 50 58 g (Adlal 5 )5 @llae Ghe o)l o 504
Ghsia hlg)y oo aVale U, Gl goae Son Jledin) Ol gl il
e laial (Al Capda (gald jshay 5 LS gl 5 ASE L sl ) lead
O @@ sy el lie) Line o siedy () Gun g Gl L Gl
(bl Gl ) |y il w3 € Hge dalad SO &a Gilla 5 ol
il Cpad 5 30 a5y () s aradin) ) o 8 5 2l (LSS el
DV E e led) AS e Gpanal 1) Al 4 G 1 IR 5 Caa a gailed L
(YA
U ot Gl ok 5 0l B puas aiejli g ladal )3 (e gae abai Laia i
G Bl e g b aalsa S 058 (L8 la wdlie Staal 5z sasz s )
Jisalsglasl 5 daulpd 550 2wl o) gan 50350 A& K3 5 s Ja
5 e (s2ana) 25501 gl b adly o gees CullE ) jia 4S axiia (glo )G
by U e gae Jlallcp B o el o s (TEY DV EvE o)) Sar
5 e edball (S J sl lae 1 gl p ) 5 Ole Saa A ) s



00
o
/ Ledomo @..w”u Qs 0 €N Aru iy 5 qadliaie gaYale U ) S YYY

353 (A i Gpen ) kAL g 1 QBB Ll Jilas o lailiu
JJ;&.}J&A‘L&: )ﬁng))udi)JJ@aiicﬁy.Jb jﬁ&é&)ﬁé)e}@.&‘ts
i (Boe Bsia o alliaia sy Jélas ) s jlira Glsican YAY? Jla
e 283 glasig y phai « pualaa 55l sladas) D G 5 <88 UK
il il ol el 4 S8 e Ciianie G 5 Sy S
AE 5 okl Ale cpl 4 G LG Gl o eala idad lacp
G312 A5y 5 S DY AT Sy 3 ) Aldaie  a¥dle U ) Sl
A i JSoa i o) o S A5k (Alallon (5 )84l
Lol dilicaie 5 a¥ale i, o lalind udi 51 5 bae Ol sicds Slaly
5 aliaia g aVale U Jeal Ll Ko S dulas 4 4llie ol el&as o
538 e 0l b 25 aseie IS0 0 s b Il dans
L;LQMU&_\SA\jA BN _)\J.ILJ Az gd g Aldiaia 9 aYale _)t\é_) Chlagas ‘)ﬁ.msa 5 gl
o s DU 5 S 50 Jaabe sk o5l Bagle s ailaaia 5 aila g
O dilaigiad 4 Ve (A 50 8 gald jshay 5 cad a8 £ )8
5 & e a4 culie LY E(\f~\ A B LS_).-.‘-‘.:) Gl pad adAla
Off O (lilese 43 aald) 53 et 55 Gl Glsina J) oo sise T A Cnines
wole DU b 5 i g ) Qe asad ) o gdad 4ddly y G
Ole Sl « @A) (pl § e 48 QI Gl Sab g sage () 4 S
@02y 53 G Agalse (lGGE ) 5 el iS5 «dalady (S &s
S 2 s b Sl e gic a5 ol g8 D) OB 5 Cp) LSl
BT aallae sk ) Baad ok e la weds Q8 ) il sad Gl
BN Aldiaia J\ﬁé‘) JJ\J.'\UM\ 9 calall ccullae s ) ‘),s.al.a.n 9 J\_MNS
Ala e 3 sl Gl (B 0y esede e U b zladu) Jldigy @ sis
sy 5 o8l adlasy Gl e oalin) Jdad ssad 4 casd
Waste Management v. « Tecmed v. Mexico e Slallim gadld slacs ) sla
Gadias U ad )y alie slaedigy S 5 CMS v. Argentina <Mexico
Locasuada o 50 298 BlaiaiVale 5 adliaie U8 ) 2 plailinl Jlee) 5 s
B L niSs (slolBan 5 (550 dugy e nhal Jilat iy )l s feee
sk 3 Glail 5 cllac asgde 53 e SiSdln 5 Jad 215 U 2 4wl
ol 5 okt Cuale iy 4y gy Gl QAT aph ST (IRl s
calall }d\dc Aila (5 ladia e:\QlSA R ) «Cal sa g g oam )
O ol ad b ol i lads Wy 5 Osie Gaee Jilad o e
b (Pl he dieallas 5isn B M ea OISl el (58 55 Gls ) iy
G 0 G0 A A sl Dl Alale 5 albaie ) e Blas
L 4S 25 A S50 g samse ool s Gl 4 plas) b Gt



o
Q
o
VYV \f~0)ﬁ\d‘€}ua)uﬁseéi.;§a)}i M

ol Il da i Gl Ol gledy ) Adlaaia g aVale U8 A lag) g
L Gl y GJJ:\A Aldaia g aVale Hlaa ) o lalia) aa a G 5 Sailea S
bl a5y Cn) i liale liuly o Sl J& 5l laly axu s slasyl
5 hsis Il gy oo alliaie yaiVale U, lailinl Jiat sla sy 5 L S
DA st iad 35 Alallon s 184l ju aaje ol Al abadl
DIl A 55 (5 i seie 5 2SS ol s S 5 (Glulid )kl i (s cah K
D18 )0) ) se G s Jlallgn @sis 5 (casee dllln @sia 21,
5 a¥ale Uy ghe Sldges 5 ISR cllaa 52 gyl Gaok ) 5 4B S
Qi 8 K alsa H)A () 5 moomse €Ik axsin 5 qalliaie
DA Ghlad S se 3 ) 50 s IRl g (5510 sy 2 Ll 4x i Jgeal
e (s oad aladl ladlae laasliee 43 clic b Ll 50 5 0,8

b 8wl 18 s o) se (o8l o dLalln Gsis 52 LI da i

«J\A..gl,:i Az giy 9 (Alldala g ANAle Jlﬁé)» ﬁhu-ﬂ u.‘,.\lﬂ ﬁ\.\bl,:i A

4 43X 4a2 93 «_)\J..glzg Az giy 5 Aldaie 5 aVale Ly e.&,ls.n
G35V Giob ) Uaee 45 8 e (5l Jpaal LML a5 e
é}ﬁ;a‘)m‘).jd)\dﬂl»\}d.m\ ) praday \J{{}SAA}J o ch\aJ)S \J,HWJE
258 aaaSla 4 1 Lo jlaliu) cgygla el )l ) (A 3 saee oblad Jlallgw
aasi 2yse |y palee SRS 5 dilue 2l (as (A 5 NSe
ol (slas sud AN 4dlia) 2 lailiul (o) siaa 40 5 LA palic gy ) 8
) ead m phae ) B st e JKE) laol pl 4 ST 5 saas
23l ) CasaSla Joal Jlee ) 5 aily) Ko 5 sladcaes Kby «panld cpl ) ol
Omldn 51 K0 ool L tailea sy chdlllcad sl i sladSl) ady
2gana B pa calal B g3 51 R) Naliaa g atily e celaial e ) ala )
sl alajl iy aSla Jisal 5 gliagl Soo 5 il bk S yide aal 4
5 o5l Chos Gma 5 ol G358 abr nse 3)l5e ol 2 a5 4 R
5 e ued)) A A elaal Gladih)l L e 5 S s

_(Y~Y :\\G~\ 40\)\5\&%

ldala K AN e Jl.“éJ -\J\.ﬁlﬂu\ ulgﬁaﬂ ﬁ\.\bu': A=)
sl e Bagle o Jlalloyn Gsis ), slaajluilind didad 5 jeud
Gsis oad Culil Jseal 5 Ao Jlim s 4 105 sl slag)se
6l Cn e sl (sl 2 S 4 B8 b LU b adal 5 )y el



00
(]
7 levoma ig &J}\A-LUJ D aolabanugy 5 qaddal gai¥ale 8 )y Sasdba VY ¢

st )3 Olan (p) (Gl G K dle iedi g 4 da sy je pasad
Cald S Al (o) e B b 8y 1o e ol Al o lastind Jalas
BURTAV-IRE P YOS RTLITIISPIR FINN SOV PP DN (B =S DYV W c RN | N | FYY,
alailinl a3 icmly e o Ay Sl 3 g AS ade by adds galail
S Sal 1 O s (AU B laie 5 il a8 pp a8 Al i
sasadll de 5 el slaa i) Jilas i 4 188G (ol ) ol 4a S
J:Luﬁ 4.\5}\ L_AS L;\AJ\,?_A Jda A Lol ccanl salay ailaiaia 9 AaYale _)Ué_)
duu\ﬁd U:‘SJ‘ U‘“JJ 4 dad b odadll Sl DJ_)S 4_1\)\ I J_)\J.itu.n\ ug\
Goia ) Aliaie g aVale U8 ) judl J el o i O g0 (asada (550
G ele) DR L sad lie (Ba S deal SO L GBe o
33 Ysare aS 0 358 30 Glaalee el (358 aliis 43 024 Culi (J pual
(Klager, 2011: 278) gl oa Ol alida slaadlicidd) pa j0 Gaddae glodle
e ildiaia 5 aYale )Ué) JJ\J&UM\ Ol d)m\ O ol el xR o ole
Al (5 jlain () s cgdl 5 )0 5 3 sden sl Aus) Gaob O O deSS 4
oo 48 il LB LIA LI e il g dpi 3 Ol 3 IS 1
Cb.a)é)) U‘ ),).uﬂli BN O\).-.’J 4 calea BN Aldiaia 9 aale JUQ) 8y g2l
eleal 40 JlicadlJd dule 180 5 a8l apmd 3 Ol s Orined ¥ 28300 w3
age laacy Claalae o e jlailinl o) 4S il Hldal 5 a3ila o lailiul oy
G 4 i @l Jsal D) s cila gl GGl g g 4 Ul
O Gy sliae a8 a2 ple cJla a4 T ) Gald cladial) o saalas
34_'1‘%3\:_ JU@J Ay A GASQ JU\ 9 \J\ 9 MJ‘L\ ED) Jc\‘,ﬁ ‘JJ\A}UM\
Ala S Alagl ajlaitind b st Gl 5 1 ha il Jpal cadliaia
O ol 4S8 i) aBlg slacumise (e Jgeal Cn) ¢(Tudor, 2008)
Ailba S Gl ) Adliiaie 5 aWale ) o lailinl all s Hgla sl s
Jd.A\S &L\A;A_\JQ_’_"\ 4mwadmmmm‘544y3b JUQ‘)‘:J:\H&\J\J\T}
5 Al el T aae SaiVale ol 2y 5 Gl & e

1. Neer and Neer (U.S.A.) v. United Mexican States, General Claims Commission

US-Mexico, 15 October 1926.

2. Biwater Guff (Tanzania) Ltd. vs United Republic of Tanzania, ICSID Case
No.ARB/05/22 at Para 592 (Award 24 July 2008).

3. Rumeli Telekom A.S. and Telsim Mobil Telekomikasyon Hizmetleri A.S. vs
Kazakhstan, ICSID Case No. ARB/05/16 (Award July 29, 2008), para 583.

4. Tecnicas Medioambientales Tecmed, S.A vs United Mexican States, ICSID Case
No. ARB (AF)/00/02, at Para 153, (Award 29 May, 2003); Mondev International
Ltd vs United States of America, ICSID Case No. ARB (AF)/99/2, at Para 116
(Award 11 October, 2002); The Loewen Group Inc and Raymond L. Loewen vs



o
Q
o
VYo \f~0)ﬁlﬂg€}ua)m?é.\;.§o)}i M

00 s dVaia) dasaiain Gil L oedle il )l g e ol il
J}ZBS L_L\B‘)ln dA\)s: u-uLu‘ » Lmd‘:(_\_u\ ug\ ¢l 0l C)LA L&»u\}m
«(Waibel, 2007: 637 & Forji, 2010: 4) )5S (sabail ol ja " ednu gidla
BN Al _)S.J Yo _)JASQSJ}A\ U..}\‘LAA Ratvey v&_l.\.ul_\ﬁju\_)hg@u).n _)Ué_)
aplaltind Jalad 5o laghsn 4SS gl s IRl o A Cisa s
O A L liiaia g aaale ksl RYRY) Aldiaia g aVale L,
5 O i atile el da 88 Jae il drs g (o 2 48 3l JISJJM ALad)
2 _)‘JJLI AM}\ LJ-\A\ ?L:;J\ AJLU L_ﬁh_)l_\ 9 &_u_).u.n 9 L_,’_\ @\_ua “_1\
ALY J}L‘Lj PR A< JE-REREN Lu.uu oJ,g\ cMM ayale JL\SJ JJ\JJL\M\
slolan 3 A Ja gl b Gl sadi LS)}‘J sy g Ja g
4 aliaie 5 aVale U, o jlalin) adi gledl 4 Sawy 50 gl

IR ol dx g calidg gladsia

el Geda ja b ‘\a.uyu.hh.a?.a\dbh PP A P
g_r_l_au\@meJw\M\uud}s;ﬁmhmd\amm Olul dx
calide slaala) B 5 ldaliched) o 50 ¢ 938 Hgy Hehdn A4S Cawl odd
Oﬁé)gJEJJMAcJ\L\JW}Ee}@AJ\L;SdJJ J}&bdﬁb&g‘;&aﬂw
J\ ukh;)‘sc\.n.\;\ Az i cdjl...a.\s\ m}\@\u ¢l cb\s.m Sale 4
Q_QLM‘SLADJPJJLQU\ JJJJ\SJ(_JALGMU.}\ d.mdm.uf Q_h.uJ‘)L.\M

United States, at Para 132 (Final Award 26 June, 2003); Genin, Eastern Credit
Ltd., Inc. and AS Baltoil vs Republic of Estonia (Genin), at Para 371 (Award 25
June, 2001) 6 ICSID Reports 241; Duke Energy Electroquil Partners vs Republic
of Ecuador, ICSID Case No. ARB/04/19, at Para 341 (Award August 18, 2008);
LG&E Energy Corp. vs The Republic of Argentina, ICSID Case No. ARB/02/1,
Decision on Liability, at Para 129 (Award October 3, 2006);

5. Metaclad Corporation vs Mexico, ICSID Case No. ARB (AF)/97/1, at Para
9(Award 30 August, 2000); Tecmed at Para 162; Mondev, at Para 96.

6. MTD Equity Sdn. Bhd. And MTD Chile S.A vs Republic of Chile, ICSID Case No.
ARB/01/7, (Award 25 May, 2004).

7. Tecmed, at Para 167.

1.Saluka Investments BV vs Czech Republic UNCITRAL, at Para 302 (Partial
Award 17 March, 2006).

2. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001).

3. Robert Azanian vs Mexico, ICSID Case No. ARB (AF)/97/2, at Para 110 (Award
1 November, 1999); EDF (Services) Ltd. vs Romania, ICSID Case No.
ARB/05/13, at Para 293 (Award 2 October, 2009); S.D Myers vs Government of
Canada, 40 1.L.M 1408, UNCITRAL, at Para 263-264 (Partial Award 12
November, 2000).
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1. Sempra Energy International vs Republic of Argentina, ICSID Case No.
ARB/02/16 (Award 28 September, 2007), Para. 300.
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1. Emilio Augustin Maffezini v. Spain, ICSID Case No. ARB/97/7 (Award of 13
November 2000).
2. Sociedad para el Desarrollo Industrial de Galicia Sociedad Anonima (SODIGA)
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4. Emilio Augustin Maffezini v. Spain, ICSID Case No. ARB/97/7 (Award of 13
November 2000)., para. 65.
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1. Emilio Augustin Maffezini v. Spain, ICSID Case No. ARB/97/7 (Award of 13
November 2000)., para. 67.
2. Methanex Corp. v. United States.
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1. Parkerings Compagniet AS v. Lithuania, para. 281.
2. Parkerings Compagniet AS v. Lithuania., para. 379
3. Parkerings Compagniet AS v. Lithuania., para. 392.
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1. Robert Azinian, Kenneth Davitian, & Ellen Baca v. The United Mexican States,
ICSID Case No. ARB (AF)/97/2.

2. Robert Azinian, Kenneth Davitian, & Ellen Baca v. The United Mexican States,
ICSID Case No. ARB (AF)/97/2, Para 31.

3. Robert Azinian, Kenneth Davitian, & Ellen Baca v. The United Mexican States,
ICSID Case No. ARB (AF)/97/2, Para 90-91.

4. Robert Azinian, Kenneth Davitian, & Ellen Baca v. The United Mexican States,
ICSID Case No. ARB (AF)/97/2, Para 102.
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1. Robert Azinian, Kenneth Davitian, & Ellen Baca v. The United Mexican States,
ICSID Case No. ARB (AF)/97/2, Para 102-103.

2. Alex Genin, Eastern Credit Ltd Inc. and AS Baltoil v. Estonia, ICSID Case No.
ARB/99/2 (Award of 25 June 2001), para. 42.

3. Estonian Innovation Bank (EIB)

4. Alex Genin, Eastern Credit Ltd Inc. and AS Baltoil v. Estonia, ICSID Case No.
ARB/99/2 (Award of 25 June 2001), para. 42, para 358.

5. Alex Genin, Eastern Credit Ltd Inc. and AS Baltoil v. Estonia, ICSID Case No.
ARB/99/2 (Award of 25 June 2001), para. 42, Para 367.

6. Alex Genin, Eastern Credit Ltd Inc. and AS Baltoil v. Estonia, ICSID Case No.
ARB/99/2 (Award of 25 June 2001), para. 42 at Para 352, 355, 361 and 364
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1. Urbaser S.A. and Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur
Partzuergoa v. The Argentine Republic, ICSID Case No. ARB/07/26
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3. Urbaser S.A. and Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur
Partzuergoa v. The Argentine Republic, ICSID Case No. ARB/07/26, Paras 706,
1158.
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Partzuergoa v. The Argentine Republic, ICSID Case No. ARB/07/26, Para 623.
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1. Urbaser S.A. and Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur
Partzuergoa v. The Argentine Republic, ICSID Case No. ARB/07/26, para 348.

2. X vs Central European Republic, Stockholm Chamber of Commerce Case
49/2002, Final Award.

3. X vs Central European Republic, Stockholm Chamber of Commerce Case
49/2002, Final Award, p. 155.
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1. American Manufacturing & Trading vs Republic of Zaire

2. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001).

3. La Mercantile Bank

4. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001). at Para 75

5. Eiser Infrastructure Limited and Energia Solar Luxembourg S.a r.l. v. Kingdom of
Spain, ICSID Case No. ARB/13/36.
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1. Rate-of-Return-based scheme

2. retrospective effect

3. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001)., Para 362.

4. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001). Para 363.
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1. Eudoro Armando Olguin vs Republic of Paraguay, ICSID Case No. ARB/98/5 at
Para 75 (Award 26 July, 2001). Para 419 & 486(b)

2. Pantechniki SA Contractors and Engineers v. Albania, ICSID Case No.
ARB/07/21 (Award of 28 July 2009), para. 76.

3. Inceysa Vallisoletane SL v. El Salvador, ICSID Case No. ARB/03/26 (Award of 2
August 2006), para. 230
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