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JBLbMIDNO 0633LONGNINL LHIOMOIMOHOLM
LOBO®OPI>®HN30 HIBILNDIdNL IZMLLIGOO
306300M0MIdOP J33969638(): ICSID-0L 8ITO6083I6NLO
©0 BIT-0b 86083632 MbO

06060 0OMO30830eM0
0OLOMOIDNO
3O0mMboL  PBgbogLMBY, 93MbMTNZIM0O  3O630MmOGMmgO0L  3MbHhgJLHhIo,
3603369mM30600 09GO HMaM®OE LOTYOMNYOO, OMOIJO CMEIMME MOZOE
03000603E. LOFOOMEMOLY O JOBMBOL PBYBEOaLMOOL MMOL Y3YM3909M™-
yoxzo 939460L 93mbMB030L 3ob30mOMmydodg LOYOIGOLOL — FgydmyogmOo,
0L939, HMaMOE 30OHEO30M0 JEbMmgMho 0639LH0E09d0L 3603369t MONL -
9394600 30630MOGYOOLMZOL. 3OB630MOMJOOId LOLYMIBOWMYO3d JYOO
J0GY639MmYymMb JEbmycd oM odo® 00639LMH0E0JOMOL OIV3T0MYdHMO
039000 LBEOORO O LOBOM EVMYIZIMOMY00. 0LIMO FOBZOMOGJOO®O
93mbm3030L 3gmbg J39Y469030, HMAMY0303 F9dmaL goM33939cm0 0639L-
H0309d0L dMd0gdY, 3OaMOd 390 3odDOMEOIL dOIOMMMOMN30 0639LHOG0-
900, 360 9BEOOML POGOPY639mYmb Fgho 00MOBLOL EOE3d 30MEO30M0
J3bmtho 0639LMH0E09d0L dMJ0gdoLOL EOEZ0L oMObH0gdaL TgmO30d9-
00LO O 3094 MO0L MHYaYIMOMHdOL FME®OL, 3ob630MmOMYdaL BobomoLyoo-
LOL. 03 LObyMBBOBMYdBY, YOO FOBOZMIMb 0635LHOE0Yd0L dMdDOEZO
@O OEINMMOM030 0639LH0E0JO0L FOIMOYMHYdS. B0BOIYdOEY LHODHOOL
3000600 3obAOOHML doOEO3oMmo JEbmygdo 0639LHOEYOOL  OE30L
LOYODOTMGOLM LOTOOMMgOM030 39J060BIYdOL 3603309MMOd J39Y-
6oL gob30MOMYO0LOM30L. 39OHIM®,TIROLEOIL GOFOYBOE 0J3L dO3emMHbO
ICSID-0L 3mb396300L O MGIbMogo LO0B3gLAHOEOM bymdg3HYMadgoL
LOGOMOTMGOLM LOTOIOOMYOGH0Z GJFYMOBF0JOL ZOB630MOMYOO® J39Y-
69009.

39LO3O0

®O6039OHM™M3g LOYOMOIMGHOLM LONB3gLHOEOM LOFOOMMO,30m M-
0oL, LOLYMABOBMYOOL OB30MOMHOOL 0IIOL 9dYO?YdY." LHOdOMYOHM-
00L O EOB30L O306MHYdYd0 33b3YdV, FOZOMMOMOE, Lb3oOLbZd LOYH-
MOIMGOLM bgmTg3MMad900L 309O30YMYdT0,> FOM IMMOL 30gOHMdOLO

I Jose A. Zarate, “The in Dubio Pro Development principle: A Right to Development in Trade and
Investment Regimes,” Denv. J. Int'l L. & Pol'y 43, (2015): 333.

2 Felix O. Okpe, “Endangered Element of ICSID Arbitral Practice: Investment Treaty Arbitration,
Foreign Direct Investment, and the Promise of Economic Development in Host States,” Rich. J.
Global L. & Bus. 13, (2014): 217-261; David Williams and Simon Foote, “Recent Developments
in the Approach to Identifying an "Investment" Pursuant to Article 25(1) of the ICSID Convention,
Evolution, Investment Treaty Law and Arbitration”, in Chester Brown and Kate Miles (eds.),
“Evolution in Investment Treaty Law and Arbitration,” Cambridge University Press, (2011): 47-
48.
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0y 0639LH03E0gd0L Bobomabgool Tgbobgd bymmIgzmHgmgdgodo,’ dLY3Y,
0JHPom PG00 FMIO30M0390900L mOL Baboggodo?

@MYL, 3OB6MBOL PYBYBOgLMBY, 93MBMT0ZYM0 Ob30MOMgdaL 3Mbhag-
LHTo, 360T369MMZO600 OGO GMaMMHE LOTJOMILY, OMOTJD OMZMM3
MO30@ 30H0603.° 9ghm-ghmo FgxroLYdom 93MBbMINZYG®O 30630MOMYOO
LBMGYE LOFOGMEOLO O JagyboL g3mMbmIngoL YO®MOYOMT0TOOMYO0L
99009300.5 93MB6MA0ZIMH0 3o630MmOMgdaL 3O MEgLOL FboMmEOdgdo O dg-
BOM”hY6900 LObgMABoG™ML 69d0L30YEMH0 3MMOH0ZIM0 Y 93MbMI03Y-
0 0gHo3mo0LOMZOL dodMB39300.7 VTOLMOBOZY, IV MOV DO, MOZO®
30630Mm06MH900L, g M-9hm gdodmb3930® 0J4393L.8

303bgo30@ 030LY, OHMI dMaghmo 333MI30MH0 LOEOZME bEOL
LOTOOMMOL GOEML  g3mbMI3oL  gobgzomoMadodo, ZobLOZIMGOGdOM
000006, ®©mOaLOE LOGIg LOYOMOTMGOLM §3mMBbMBNZOL gbgod,” LOTOO ;-

oL O ZObmMBOL PBYBOGLMOOL GMMOL PYYM39OIMYMABO J39YboL
93Mbm3030L gob30mOMYd0Hg LOYOIGOLOL — Fgydmadgmmno;® 0bygzg, H™-
3mME 30MOO30Mo Jebmygdho 0639LH0E0500L 3603369MMO0L - g39Y60L
306300m06MH700LM300L." FgLOOVINLOE,LObyEMABOWM®ML g3MOoMIN3YM0 oO630-
®OMad0L 3OME9LA0 LOTOOMOMOLO O Ob30MOMYO0L JOHMOHOMI0FOM-
900L LOFOOMMYOMH030 FgBOLYdO OIDHIOMIM00.

0000 EOLAYG0L, HMI OMIM dMBENYYEMYO0L 306domdy LOYGOMOTM-
3 U.N. Conference on Trade and Development, International Investment Agreements: Flexibility
for Development, Geneva, UNCTAD/ITE/IIT/18 (2000).
* Constantine Michalopoulos, “Trade and Development in the GATT and WTO: The Role of
Special and Differential Treatment for Developing Countries” (2000) [working draft].
> David M. Trubek, and Alvaro Santos, “Introduction in the New Law and Economic Development:
A Critical Appraisal, Cmbridge University Press,” (2006): 1.
¢ Hobgmolb  93mbmB03xd  3dob30mOMgdOLY O  BOMAOHYOOTo  LOTOO;OMYOM030
36MH™mE9LYOOL B3momoL 8603369mMMOOdY 0b. Jogomomo, Donald Clarke, “The Role
of Law in China's Economic Development, in China's Great Economic Transformation,”
SSRN Electronic Journal (2008): 1, accessed December 15, 2019, doi: 10.2139/ssrn.878672
00939, 3OBMBOLY O FOB30MOMYOOL YOHMOYOMINTOOMYOODdY dBRG030L HJaomMBOL
890mbggaodn, ob. Mashood Baderin, “Law and Development in Africa: Towards a New
Approach,” (2011): 2-45.
7 Tawia Ocran, “Law in Aid of Development: Issues in Legal Theory, Institution Building, and
Economic Development in Africa,” Ghana Publishing Corporation (1978); 17, 6o6obo: Okpe,
“Endangered Element of ICSID Arbitral Practice,”219.
8 Shahid Yusuf, “Globalization and the Challenge for Developing Countries,” (World Bank Policy
Research Working Paper No. 2618)(2001).
° Robert Pritchard, (ed.). “The Contemporary Challenges of Economic Development, in Economic
Development, Foreign Investment and the Law” (1996): 1-3; Krista Nadakavukaren Schefer,
“Poverty and the International Legal System: Duties to the World's Poor” (2013); Marie-Claire
C. Segger “Sustainable Development in World Investment Law”, (2011); Julio Faundez,
“Governance, Development and Globalization: A Tribute to Lawrence Tshuma” (2000); Paul De
Waart, “International Law and Development”, (1988).
1© Amanda Perry Kessaris,. (ed.), “Law in the Pursuit of Development: Principles Into Practice”.
(2010): i, xvii.
I Genevieve Fox,. “A Future For International Investment? Modifying Bits To Drive
Economic Development,” 46 Geo. J. Int'l L., (2014): 229-259; Alec R. Johnson “Rethinking
Bilateral Investment Treaties In Sub-Saharan Africa” Emory Law Journal, 59 Emory L.J. (2010):
919.
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GoLEO LOFOGOMMOLO O ZOB30MOMYO0L MOBOBOOOMOO, FENMOOMIYMNH0
93MbMa030L 3MbHgJLHT0, LOTYELOYE™ 33tMY3900L gOHM-9OHO (396HEO-
My MO0099HoE,% bmmm  LOGO®MOTMEHOLM LOOB3gLAHOEOM JOMHYIML
3079093M09LY0Y, 30OEO30MH0 JEbMIMO 0639LH0E0JO0L OE30L LOTYOMg-
000, LOGOMOTMGOLM LOB3aLHOEOM LOFOIOMMAL gOHM-9Om JoOHOMOE®
00MEObOE® 0gEo.B

©O®Ydbgdoob bobgzoMa LOY3YboL 8933, LOBMOm  00b630L
Mm6HaobodoEnd - LO0B3gLAHOEOM ©O3900L FMR30GHOOL LOYOTMOIMGOLM
396¢®o  (899amada, ICSID), LOgEOMOTMGOLM LOOB3gLHOEOM LOTOOm-
mob @OMaoL LOBMB0TNV;* LObgMABogmMaoLy O LLb3d LobymMABoxmmL
9mdomoggadLb dmGmob LOEb3aLHOEOM ©O3900L dME3OMYo0L  Tgbobyd
3Mb396(300" (J98amado, ICSID-0L 3MB396(300) 3o - ddoL30bdgema Lobym-
360qzmbL g3mbmManggdo adobzomoMmadol BobomabgdoL @O OE30L gbhm-
gH®m0  LOYZIMILE LOTYOMYdY.* BghoE, BLOGMOM 006300 gh -9 Mo
06mhg3mobLY O ICSID-0L Yym@oemo gdgbgdomyMHo 30360L TJgxroLbygoom,”
ICSID-0 ,,00300 3mMa30MH9d0L LOTPOMIdOL OGO, OMOOL MMaL60HOF0V,
6HMIgMLOE 0639LHOEYJOMOD OZO3T0MYOYMO EOZ900L ,,EI3MMOH0-
Bo®go0L 30Bobo 0g3L.® 3gMdm, dobo VBG0m, ,,03900L FME3VMId0L
ROOIOMOHH003 bgmmo 3gu6ym LHOOOMPOMOOL O HOOBOEZMO dmye-
M0 LOTOO;OMO“ P

MY3EO, MOZOE ICSID-0L EOIWIYIBg0gIo EMIIYFgbHgo0 396HG 0L LOD
00006Hy d0gmomygdgb. X 30Mzgem Mogdo, 3oLbo 30HO60O JYEbmydo 0639L-
H0309d0L OEZY LO0B3mLAHOEOM O3900L FMazuMgdaL byemIgbymoom !
99mGY, ICSID-0L 3Mb3z9xbENdd YOO BodbomobLML dgLodg LOTYOIO ML

12 Vintila Denisia, “Foreign Direct Investment Theories: An Overview of the Main FDI Theories”
3 Eur. J. of Interdisc. Stud. (2010): 53-59.

3 8080M0mo@, 36MmO30m3bMm0ozn  LOOB3aLHOEOM  FOMOBH0YdOL  LOVEIbH™ (MIGA),
ALEOBMOM 006330.30630M0MJOOO 93MBMB030L 3JMB9 J39Yyb900L O630MOMYOOLOMZOL),
000 JmMabL, 3gOdm  LOYGOMOIM®OLM 0639LHOE0JOOL TMLOBOO® HOTMOYSINNOD.
Ibrahim F.I. Shihata “MIGA and Foreign Investment: Origins, Operations, Policies and Basic
Documents of the Multilateral Investment Guarantee Agency” (1988): 22, Okpe, “ICSID Arbitral
Practice,” 224.

4 Sergio Puig, “Emergence & Dynamism International Organizations: ICSID, Investor-State
Arbitration & International Investment Law”, 44 Geo. J. Int'l L. Winter, (2013): 531-607.

15 Convention on the Settlement of Investment Disputes between States and Nationals of Other
States, Oct. 14, 1966, 17 U.S.T. 1270, 575 U.N.T.S. 159.

e David Caron, “ICSID in the Twenty-First Century: An Interview with Meg Kinnear”, PROC.,
105th Ann. Meeting of The Am. Soc'y of Int'l Law, (2011): 413.

17 Ibrahim F.I. Shihata, “Towards a Greater Depoliticization of Investment Disputes: The Role of
ICSID and MIGA”, 1 ICSID Rev. Foreign Inv. L.J. (1986).

18 Shihata, “Greater Depoliticization of Investment Disputes”.

1 Shihata, “Greater Depoliticization of Investment Disputes”.

2 |bironke T. Odumosu, “The Antinomies of the (Continued) Relevance of ICSID to the Third
World,” 8 San Diego Int'l L.J. (2007): 345-357.

21 Odumosu, “Relevance of ICSID”, 358.
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939469030 0639LH0E0Y00L FgE06900.2 0639LAHMGMYOOLMZOL FOMOOEHO-
9000 gmo300900 0639LHME-LObYEMIBORML IMGOL OGOoHGOFOL Lobom
»0030HO0m BOObOTOLYOL O LEHTYIL FoLEYAL 3gMdm 0b3gLH0E09dOL
890006900L 03 H9BOHMG090dY, OMIgmoE dobo do®omoo 0bHataLoL
LOROB0V.* FgLod30LOE, ICSID-0 EOWIYIbEY LEMGgE 03 MHBEIgoom, OMI
0639LH030900L EOEZO BOOLOMAOLYdDO 3030HOMOL FMIGHOMOOL, BHO(E MO-
300 9bM03,bgemL FgxBymdo dgLOdg LOIYOIO ML J39Y469d0L 93MBbMB03YM
30630Mm0MHd0L.»

30O ©30LO,ICSID-0L 3gLOJg F0BOBO VGNOL ,,.90M0060 bg3z0oL HOBM-
4om009do“ 0639LHMMgOLY O doL30bdgemo LobgmaBoymgdabmM30L.2* gL
0300060, ®m0mgmL V9O M00badL 30M39(m MGL, HOEEVL ,,LObgMIBOTMLO
©O JBbmagmm 0b639LHMOL JMGOL 39000 EOMYFYIMMHYd0L Todbom
d99060m0 mGaobodo3ool CO®ydbgod, 39LOdmMYogM0d 9OHM-9O MO FMO-
30600 6060350 0ymbL gOH®MOObo byz0L HOTMYdMN0900L390 O FYOIZO©
BoobomMOLML 3gOHIM LOYOMOTMEOLM Jodohomol 3gnbgdd obm J39Y-
69030, HMIMgOLYOE Foma 3MBOE30L LI®30Mmo O0g3m. 7

ICSID-0L LOLEHIIOLMOL g MmO, MGILbG030 LO0B3gLHOEOM bagmmdgs-
®HYmad900 (898amado, BIT), H®M3genoi LOGE®MOIMGOLM LOOb3gLHOEOM
LOFOGOMHMOL 36033069MM3060 BYOOMO,® OGO dbMmMMMEO 0MZOMOLBNBY-
096 LOYGOMOTMEOLM 399ob0HIgOOL  LOTYOMYO0m 39001 TMR30GY-
00L FgLOJM YO MOOL, OMOTJO HMBOO® JOOMBOL PBYBOJLMOOL 3G0b-
303L VMOVMY0g96 PEbmgmo 0639LHMMmO0L B0boddg.” BIT-0L dGOLYOYMO
0m@O9eMaod0 bodL JLbgodLb 0639LAHMMOL EOE30LY O LOYOMOTMGOLM

2 hg®o0b0o 9gLoOdg LOIYLIG ™ML J39Y6900 BORbEO 030 ™M30L 3gdMomEdn 03 dodboom,
O™ 93MBMINZYOHO® 603MI0O® 3ob30MmOMYdYMO J39Y6900, 9O M0 b3, 3OTMIYmM
30630000M957M0 3030(HOMoLHY®0 J39Yybgdo0LOaLb,bMmMMm dgmdg dbM03,3M3Y60LHYGO
0emMm3oLogob. OdOMO FgamLogmol IJmbg dobzomoMmadoao gagybgooLb Mobgdo
390L Y9HaLOE OWGNZOL O MOMOBYGHO d3gH030L dMZIOE MO Jagyobo; LOTYOTM™
890mLOZmOL 3gmbg 39LOJY LOIYOIGO™ML  J39yYbg9d0 doGOMOEO® TJORJOO  OdOOL
00momo 30H39690mmad0L dgmbg J39Y6900LOZO6. ob. Pam Slater, P. “Environmental Law
In Third World Countries: Can It Be Enforced By Other Countries?”, 5 ILSA J Int'l & Comp L.,
(1999): 519.

2 Odumosu, “Relevance of ICSID,” 358.

2t Report of the Executive Directors on the Convention on the Settlement of Investment Disputes
between States and Nationals of Other States, 5 |.L.M. 524, (1965):12.

%5 Odumosu, “Relevance of ICSID”, 359.

% Odumosu, “Relevance of ICSID”, 359.

¥ |CSID Report: 9; International Bank for Reconstruction and Development, Report of the
Executive Directors on the ICSID Convention, 18 March 1965, Para 12.

2 Wolfgang Alschner, “The Impact of Investment Arbitration on Investment Treaty Design: Myth
Versus Reality’42 Yale J. Int'l L., (2017): 3.

» Leon, E. Trackman “The ICSID Under Siege”, 45 Cornell Intl L.J., (2012): 627; oL339,
hoBgmoL  LOOB3gLHOEOM  bymMIgzEHImadgdol  gamemyaoolb  dgbobgd Alex Berger,
“Investment Treaties and the Search for Market Access in China, Investment Treaty News”,
IISD, (2013) bgmdoLobgomaono: hitps://www.iisd.org/itn/2013/06/26/investment-treaties-and-
the-search-for-market-access-in-china/.

% Jeswald W. Salacuse and Nicholas P. Sullivan, “Do BITs Really Work? An Evaluation of
Bilateral Investment Treaties and Their Grand Bargain,” 46 Harv. Int L.J. (2005): 74-76.
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bomd9g3MHPMa00m LAMOZOBMOL JFLMIYO 0639LHMGIOL LD FMIYOHMBOL,
GHMIMOL goMmobHooL dob3obdgemo LobgmABoBML gHM3bYMO  FOOMb-
09dmMmmdd 396 0dmagz0.3! d3dLMODBOZY, MOBVIgOEOM™MZg BIT-0L JY3gHaLo
B6oBomo YEbmy® 0639LHOEOJOL LEMGID Z0630MOMYdOO 93mMbMA030L
0gmbg 939469030 0M9a7MmMatgoL.2

39L00030LOE,B60603Y00Mg LAHOHOOL T0dOBOO OBIOOHML 30MOO30-
0 3bmIgcmo 0639LH0E0J00L EOE30L LOYOMOTMGOLM LOTIGOMMYOMH030
099060%3900L 8603369MMdY J39460L 3ob30mMOMgdaLOMZOL. 3aMdmE,dg-
BOLEJOS MOFIBOE Og3L dogmybo ICSID-0L 3MB396(300LO O MG®ILbGo-
30 LO0b3gLAHOEOM byMTg3GIMgogdaL LOYOMOTMGOLM LOTOOMHMHOGH03

933m03090L 30b630MOMYOOE J39Yybg0dY. 3

1. 306300036020 33M6M3N30L 33MEI IZIY6I6OL 3O6VOOIdO

30630Mm0MYd00 93MBbMI030L 3JMBg g39Y690dg LOYOGOOLOL, 303
0330, Hho®306Hg Y6 dMbEgL Fgmobbdgod. 3gMdmE, HMaMO»E IJ339
0M060360Y, ICSID-0L 3MB396(300L 9EHM-9OMO 30BOBO DMFOOE® H3MbMI0-
3960 @O gobLogxgmMmagdom, 39LOTg LOYOGOM™ML 9399469000, 30H630MOMIOOL
bgamdgbymdo 0ym. mydE3o, 99LO3g LOIYOGO ML J39Ybgoo LObgmMABoym-
9000 EOFERIBIYOO WYL dWOG bEYOd O oM bIoMOE® ZOB630MOMJOOOO
93mbm3ngoL 3gmbBg J39Y469d0L BOBomL PBEMEYO9D #0ToLMOBOZY, CrOO-
096009 LOOGOVOHGOFM HGOOYOOMAY, FOOBY39HOMIO0L FOTMHOBOLOL,
DMmaoo@ LObyMABOBTML go630MOMYOODY FoodOb30MO YuMOOMYOd ©O
93MbMB033M0 3ob30mMOMYo0L goMOO, LMEFOOMYG-3MIMODH03YIMH0 dEIMm-
30MgMO03 do0m30MOLBNbY OMM3930L boMmoLbOL O 3mM339bLYOE0OL
MEOIbMO0L dobLOBMZ®OLOL.

d90LVdOBOLOE, LOLY®ZIMOO ZobOTOOHML ,,30630MOMYdO“ O ,,93M-
BMB03m0o 306300Md0“,00939,,30030MOMYOODO” O ,,300630MOMHOOEO
93MbmMangoL 3Jmbg“ J3946900L 3603369MMOL. 3gHdmE, 3603369 M30-
600 EO30EAN0M™M 39a330dm00 MY 0O HHMB06900L 300303900,30630M0O-
900 J39Yy690mob ©O303306H5000.

MO3000639 Pb@O 0M06036ML, HM3 HoH®30boL ,,30630MOMYOO” To-

31 Rudolf Dolzer and Christoph Schreuer, “Principles of International Investment Law,” (2012): 13.

32 Elizabeth Moul, “The International Centre for The Settlement of Investment Disputes and the
Developing World: Creating a Mutual Confidence in the International Investment Regime”, 55
Santa Clara L. Rev., (2015): 885.

3 300m6390Mmgdogmadodg  LOOMOOHGVFM  3MOIHogoL  dozmgbol  ghm-ghmo
39x30Lgo0LOM30L ob. FogOMOomO®, Mark S. Manger and Clint Peinhardt “Learning and
Diffusion in International Investment Agreements” (7th Annual Conference on the Political
Econ. of Int' Org. (2014) xelmisawvdomia: http://www.uni-heidelberg.de/md/awi/peio/manger__
peinhardt_26.08.2013.pdf.

3 Salacuse and Sullivan, “Bilateral Investment Treaties,”, 875-890.

% Alex Genin, Eastern Credit Limited, Inc. and A.S. Baltoil v. The Republic of Estonia, ICSID
Case No. ARB/99/2, Award, 25 June 2001; William Nagel v. The Czech Republic, SCC Case
No. 049/2002 Award, 9 September 2003; Toto Costruzioni Generali S.p.A. v. The Republic of
Lebanon, ICSID Case No. ARB/07/12, Award June 2012.
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BOOMLO OOMMO  ZOBTOZMMOOT0 T33O0 FOZOMOMO®, FOLYIO
LOYZPOOL 50-60-006 BMaddo, Ob30MOMYOd30 BbMMMEO 93mMbMI03xM0
OO IM0ODMHGOMEOOY, OE JoMOMOEOE JMmMOobo Foo 3OMOIJHoL
39xoLYd0m 0dMIGOMEO.T 1950-006 BEMgddo LEOBMOML FOBOBOMIdO
bOmMMEO M6 — 3E0EOG0 OO MOM000 J39Y6900L - 30HH3ZMMOOOOE 0Ym
d9LOdmgdgmO. ¥ dMaz0006900m, 3OH6AOOMHIO0L FO39MYo0LOL, 93MbMA0-
3960 306300069000 F9Ian00L MObOdOGD0 FoOboBomgool Logombos
@O0 @MOL BaLE0adn¥ LEMGgE 03 EOHML3Y JMmbEY LMEoOMIYGOO,
3MMoMH033M0 @O LBb3d BOIJHMGHYdOL O3O3T0MYdO FOB30MOGHOOLMODB.H

0939, LOBOD FOb30MOMYO0L 360T369MMMOL 0E3MIIMEOO OO F0MOM-
©9OMEO, HYM3060 godm0ygbgdm@o ™MMo Lb3zOEOLLZL 3603369MMdOm:
306300006900 HMaM®3 30H6500L JOMMOMOMId O 3obB30MOMYdL, M-
3mMm3 3OMEILO, OHMAIMOMmOE gl dadbgo0 doomBY30.4 HY®MHINboL J0HOL-
MO6 300303900LOL OLI0 FMOOBGYOMEO 93MBbMINIIM0 3INONOMIMOO,
LOMOGNOOL EOAMA30, dOYP3FMOgLYOIYMMO FOBOEZ0L LOL®HYTY, Y39magLo
3060mMaod o Lbg.#

H9®3060 ,,3006300m0MY00“ O dLA3Y,,,30063000M9d00 J39Y69500° OGO
LOGOMOTMEOOLM LOTOOMOMINO 9GO MBONGMO® ZOb6TOOHYOPMO. doIbgEoO-
300 080LY, HMI OHOYOH™MO LOYOHMOTMGOLM MGMIOB60DHOE0Y Tgogdbo gob-
3000069000 3boGOEOGIMOL doboom,* LobgmMABommme JgbhggoL 3GodH9-
038900 ymzggm 390mbgg30d0 gobbbgozgdagmoo.

3030MOMOE, ALOBRMOMm LOZOFOM M®aV60BOEF0OL (WTO) B936-Lo-
bgmdbogmmo JIghHaLmdd dob30mMYdOEO J39Yyb9d00, 30aMOd 06 OMHLY-
0mMdL ,,30630M0MJd00 LOLYMIBORBML* OBIOOHIdS FobL BWOBMamgddn.*

¢ Michael Cowen. and Robert Shenton “The Invention of Development, in Jonathan Crush”
(ed.), (1995): 25.

% Hilmar Hilmarsson, “Managing Risks in Cross Border Energy Projects in Emerging Markets”,
Review of International Comparative Management Vol. 13, Issue 5, (2012): 717.

38 Ricardo Contreras, "Pursuing the Good Life: The Meaning of Development as It Relates to
the World Bank and the IMF,” 9 Transnat'l L. & Contemp. Problems, Spring (1999): 93. do@o-
0 g3gyb9o0Lb ®0ogdo Jgom@d EOLOZMIm 93cM™m30L J3ghHaLo J39Yyobo, 3060EO O
099M030L 99O ™MYogMmo IHOHY00; FJMGY 3OHIZME®0O — MOMOBbYOH0 839030V, Od0OL
@0 0x3M030L J39Y6900 — BOMIMOABIODO MOMNd J39Yb90L, O3 FLMBEMOML FMLOb-
mMgmdoL 75 3GMEIbHo 0ym.

¥ Hilmarsson, “Managing Risks,” 718.

% Hilmarsson, “Managing Risks,” 718.

4 Salacuse and Sullivan, “Bilateral Investment Treaties,” 876.

4 Salacuse and Sullivan, “Bilateral Investment Treaties,” 876.

B 8080M0MOE, 30gOH ™ML LIGLOMOLO O LML FggHbgMdOL MG®ZO6EdOE0 (FAO),
LOBOL FggEOHBIMO0L o630MOEMJO0L LOYOHDMOTMGHOLM BMbEO (IFAD), BLOBOMm LO-
30MIH ™ BR®M6©0 (IMF), 30gH ™ML gobommgdoL, 393609690000 O IMHIMOL MGZobo-
90300 (UNESCO), 3goghmb 0603Lbh®ogmo 3063000069000 m®aob0do300 (UNIDO), Hg-
3MBLAH®IYIE00LO O O630MOMmYO0L FLOWMOm d0630 (IBRD), 0603300 LOBEMOM
M™MaobodoEnd (WHO) @o Lbg.

“ Peter Van den Bossche, “The Law and Policy of the World Trade Organization: Text, Cases
and Materials, Cambridge University Press”, (2006): 106.
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939460L  LHOHILO OWYJBgdYMOSd doLLOZg TooLYdOBY» LObymMaIBo-
BMIGO0 MOZOM ObLODHMZMO396 3Ob30MOGYIYMO MY ZO630MOMJOOOO
LObyMABOBMHdOL GoEbaL 300330369096 MOZL X MGFOB0DOE0OL BWOMGF-
m9d30, 3063000090000 g39Y6900L MoiEbgzdo, oLy39,dgol 9.6. ,,y39mody
B03mMado 3O630MmOMYOYMO* (LDCs) J39Y06900.7 89LOOVINLOE,FLOBMOM
LOZOFO™M MMROLOBOEFOOLMOL OZO3T0MYdIMO LOFOOMMMYdG030 OBO-
mModoLOL g39Y469d0L gL 3OHIZMP0O FMOOHGYdO.

LOBOM LOZOMIYHM BMBEO (IMF),Mm030L FbM03,306Lb303900L 039-
M9dL gob30mMOMYOPYMM, 3OB30MOMYOO® O DGO 93mMbmBogoLb dgmby*
J394690L FmMH0L.Y bIoMoE, 08 dMOM™M 3oHIamM®0odo dYymxy Lobymao-
BogrmyoLoE 3o0b630MmOMxdOEO 93mbmangob 3Jmby g3gybgoolb GoibaL
00039m369096.%° dmaogdhmo 03hm®oL FgxoLYdOm ,,0LOBOM LOZOMY-
HO BMBEAIO, FbOMME FOTMYM Zo0630m0MgddE LObymMABoxmmyoL Jm-
0oL gobLOZYINMYO0m ZOB30MOMYIIYMO 3OHHIZMD0O. !

0L939, 3OB30MOMYOOEO J3946gd0L MmOZ30LO ZeMOLo®OZOHMG0 0J3L
LOTOMm 00b3LOE, HMIgEAOE 2016 BENOEOL LGP OO TJ3E30MO F0E-
3mad o LOYOOMEO JOOO MI30 J39Y6900L aobLHZOZ39d0Dg ZOBZ0MO-
9000 ©O gob30moMgogmm LObyMABOBRMYOOE.Z dbMd FLOBMOM 0Ob-

> Peter Van den Bossche, “The Law and Policy of the World Trade Organization: Text, Cases
and Materials, Cambridge University Press”, (2006): 106.

% ob. oLY39, MIGBOMOL VOZOZTMmId0m  OB6AVGHYOS  FLOPWmMom  LOZOGOH™
mM3O60d0300L MOWBOF0OMIYG 390-339MBY: https://www.wto.org/english/tratop_e/devel_e/
d1who_e.htm .

70070000 LM 47 J39Yobo OGOOL oghmL d0gd Y3zaMOdy BOZMIdO® FOb30MOMY-
09mo  g39y6900L LOOTo. LOO ymzggem LOI Bgmobodo ghHmMbyem 0E3MY0d FOgOML
93MbMm303IM0 O LMEEOMIMO LOdIML B0gd, 3O630MOMIO0L dmamodhozoLb 3m3ohg-
HoL ®93MIbOENYO0L LOWYIZgMDBY. yzgmodg BOZMYdO® FOb30MOMYdO®O J39Yyo0lL
LAHOHILOL B0B0gad0LOL LOTO 3B0HI®M0Id0 dobobomgdd: FMNObo o 3OHMEIJMHO
9oHm LY FMLObMABY, OOTNVEYMHO MYLIMLYOO O J3MBMI0IYOH0 FZMIBMIGENMOD.
ob. http://unctad.org/en/pages/aldc/Least%20Developed%20Countries/UN-list-of-Least-Devel
oped-Countries.aspx .

% Emerging market economies [03@).].

® 9003000 3O0H®099900 J39Y6900L 3eMOLOBOEOMJOOLOL OGOL: (1) BgdmMLOZOMO 9o
LI dMLObEM DY, (2) 9JLEMGHOL OZgIOLORBNZOENd O (3) BLOWBWMOM J3MBMINZYIO
00dOMT0 06(h9aMO300L boMobLbo.

% Lain Soulard, “The Role of Multilateral Financial Instituttions in Bringing Developing Companies
to U.S. Markets”, (1994) 17 Fordham Int'I L.J., gv. 37; Andy Chen, “Justifications and Limitations
for Adopting Divergent Competition Policy and Law in Emerging Economies”, 43 Denv. J. Int'l
L. & Pol'y, (2015): 379.

51 Daniel Benoliel, “The International Patent Propensity Divide,” 15 North Carolina Journal of
Law and Technology, (2013): 51.

2 0b. 39x30LYdgd0 BLOBMOM 006300 ZOOBY3xHOMYOOLMOL EOI03T0Mgd0m: Neil
Fantom, (et al), “The 2016 edition of World Development Indicators is out: three features you
won’t want to miss, World Bank Data Blog” (2016) http://blogs.worldbank.org/opendata/2016-
edition-world-development-indicators-out-three-features-you-won-t-want-miss; Tim Fernholz,
The World Bank is eliminating the term “developing country” from its data vocabulary, Quartz,
(2016): https://qz.com/685626/the-world-bank-is-eliminating-the-term-developing-country-
from-its-data-vocabulary/; Matthew Lynn, Why the title of 'developing country’ no longer
exists, Telegraph, (2016): http://www.telegraph.co.uk/business/2016/05/23/why-the-title-of-
developing-country-no-longer-exists/.
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30 9394690L 3gMma®moxoImo 0MgOmoLy O JJAmLOZmOL doby3zom
Obo®mabbgoL .

000L 30%gH0, ALOBMOM 6300 AMBOEIFIMO Ob30MOGMYdOL FZIBOL
39x0LYd0M, OBOMOHOZINHO® IBRO®M IHOMIM0 FMBO(3Y3900L Jgac™m39-
00L 3OO, MOZOE Zob30MmOMYdoL 360T369MMO0L (33O, 3OL J9IEIR,
O3 309 m00b909mm0 gMgdoL MGFObOBOE00D FVIMHOO dobz0mOMydaL
0096900 (SDGs) *  HOIMOYOMNdO. 3 39MHIME, d0MOLEMGYIMOL gobgzomoMg-
00L 30H6gd0 (MDGs),* 30M39m M0gado, 3ob3zomoMmadoo g3gydbgdobmzoL
890d0860. 0GHLYdMOBE EOLIOMYOOL ALIYMZIMO O 03 EOLIOGMHdOL B0d-
900 LObYMIBOWMY00. IGO0 FOb30MOMYO0L dodBgdo 3o adobgo-
MOMadoL Yzgmo LObYMIBoBMLOM30L 8603369(mMmM360® 300HBH3L - oL
36039MLOMYG00.

300630Mm0M7000 J39Yyb6900LM30L YEbmydo 3oOHEO30MH0 0639LH0E0-
900L  3603369mMMOODY  LOPYIGOLOL, OZHMOMO OO boBomo, LEMGH®
LOBOM 006300 3OHYIaME®0BOE0m bygeMAdM306gMMMOL.Y dMBOJby MmO,
890dmmado, 08 MMmEObOdOE00OL LO0B3gLAHNEOM LOFOGHIMOL ZOB30MOMY-
0030 Jghobomo gobLOZYMG®GOYMO B3TMOMOMOE d0bLHOL. MY, doyby-
©O30® 030LY, OHMI 2016 Bemolb F98Ea™MA 3o39m9d7mo LOFOOMENYOMO-
30 9930L9d900 dbOM 30HHZMMOBOGFOOL 9I3YdI69d0,® PBgHaLO® J39Y69d0
330303 30b30Mm0Me00® LObyMIBoBMYoOE FMObLYBNYOO .

390L0dV30LOE, HOEEOD OGO VOLYIMOL 9B M0Obo FoEIMId HYGT06MOL
©0303306900m, 0LY39, 0639LH0E0YOMO0 O3O330MYOYMO O3900L FOb-
boemzgoboL HE®0dYbOMGd0 HMFOO® HIMB06 ,,306300M9dOL* 0Yy90906906,
LOPYOOEO 076900 FOB30MOMYOOE® O FBOOEO g3mMbMB0zoL BJmMmby J39Y-
690%9, ALO@BMOM 0063000 O LOZOMIYHM BMOEOL FOHIZMOODOEFOOL
d90LVdVANLOE.

3 LEOBMOM 00630 g39Yyb90L TFg3MLOZMOL dobyEaom T9BIZ 3O0HIZME09dO YMRBL:
©OOOMO, EOOOMO-LOTJOMM, OOOMBY BO3ENYOOE LOTYOMM, FOMWOMO-LOTYOM™ O
30momMa Jgdmbogmob dgmbyg 939y69d0.

s+ UN General Assembly, Transforming our world: the 2030 Agenda for Sustainable Development,
21 October 2015, A/RES/70/1, bgemdoLbob3omadno: http://www.refworld.org/docid/57b6e3e44.
html.

% 0b. LEO@MOM 0063010 TFMBOEYIMO FOBZ0MOMYO0L FagBOL Bgzdmo TgzoLYoL:
Umar Serajuddin and Tariq Khokhar, “Should we continue to use the term “developing world”?”
(2016) bgmAoLOB3E®A0O:  hitp://blogs.worldbank.org/opendata/should-we-continue-use-
term-developing-world.

% United Nations, The Millennium Development Goals Report 2013, 1 July 2013, ISBN 978-
92-1-101284-2, bgmmaoLoBzmaAno: http://www.refworld.org/docid/51f8fff34.html
7 Susan D. Franck, “Conflating Politics and Development? Examining Investment Treaty
Arbitration Outcomes, Virginia Journal of International Law,” (2014): 13.

% 439469000L  30(hgamM0dOE0d FLEOPWMmOM dO630L BWOLZOMIYMo Bemob OLOBYOLIO,
03m0ob30, bEYdd O 12 Mm30L ob3OZMM®OVT0 JBEIMIMO MHJdO.

* Wolfgang Alschner, “The Impact of Investment Arbitration on Investment Treaty Design: Myth
Versus Reality,” 42 The Yale Journal of International Law, (2017).
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2. 36bMIG 0633LONGNI6MO6 VO30330®IGITX0 LOIGMOAMGOL(
LOBOONVI>®N30 ®IBITLOB0JOOL IBMLPIGNO BO630MO®IGOP0
93M6M3030L 33M69 339960630

306300006900 §39Y069030 JEbmye® 0635LHOEOYJOMOL OIZO3T0MHHdY-
™m0 LOYGOMOTMEGOLM LETOOMMIdH030 GYaYMO30900L 93MMY3E0d dgod-
mM900 LOD gHO3OE OOYML.N

1960-006 Bangddn,0639LH0E0YOMNO6 O3O3T0MYOYIMO JOOMBIYOM M-
00L godmhAgBo FOB30MOMYdO®O J39Y4D6gdoL 93mMbmAngyco @O 3mmo-
H033M0 ©OMYZOIOMMO0LOZI0 LBEOOXBZOL OYIMbZO! 08 @OML bLo-
bgmmdBoxymgodd 890073039L 9.6. “ad0bEOM 39390007 3MMOMh030, 303MH0
939moO305000 J90MIAL JEbmPOHo Zodohomolb FgamE06H0d O To-
MOMO goobobomgdol oBabgdom T90330MoL JEbmycdo 3O MOYJE00L
390m(H060.2

BdMa0gmhmo 03hm®oL JgBoLYdom, 08 OHM®MOL 0639LHM®-LObymMI-
Bogzmb FOMHOL JOHM9OHOMOJOOL FOMIYZYMOMGOGMO  3OBMBIYOMMOO
LOZIOME VBHOZMBOLAIYMOE 0ym. dMOIMO dEINMMOM030 H3MbMI0-
30L OBMOMLYOMOOD FOB30MOMYOOE® J39Yy69d30 MOZ30E LObyMIBoGMHdOL
30090600 3odm06300. LObgEMIBOBRM, dMIFI® JOHDOIOHMO 0Yym, H®-
99mbLOE 0639LHOE00L  FOBAVLMGEF0JMIdgEm  LOYOMOTMGOLM  3M330-
600LMOB Jggdm MOBOFIGOMIMMOO.

1970-006 Bengddo, HMmOaLOE JEbMmYGo 0639LH0E0Hd0 3608369MMMZ0-
60 3obEO ZOb30MOMYOOEO 93MbmMAn3oL 3Jmby LObgmmMABoyMmydoLM3ZOL,
0639LH0E09d0L BOGHHZYMOMYIIMO FOBMBIMYOMMId O MHYaYM0MHHdaLy
0969003 890330mMY. 39OJME, JEbm®o 0639LHOE0YO0L ToMgagmody-
09MO 3ObMBIYOMMMBY JBRO ™M FMIOZM dEZOMMOM030 OO JEbMIMOo
396Odm 3m33060900L JOMOgOHOMOYOL.

00 39MH0mEOL 3OBMBIYdMMBOL dadOb0, 30m FMMOL, ybmgmo 0b-
39LH0E0Y00L BOGHYaIMOMgdgMmo G 9708500L TJJAMMYOO(E 0Ym.B BMENYe-
00 Jabmgmo 0639LHMGIO0L EOLZMNTNbNM®GOOLOE dbEYLEY.* 0639L-
HoE0900L FOM9azxmMOM9dgmo 3obmbgdolL JY3gHaLMOOd JEbmam 0639L-
Hm®oL JgdmIy3960 OYBaLY 03 30BbOm, OM3 3MB3xIMbE00L JoOoMo
399606H1690060 93mMbMI03YIMo LILHO 9BgooLOM3Z0L.Y

% Natalya Doronina and Natalya Semilutina, “Employment of Foreign Concepts of Law and
Definitions on Market Economy Legislation,” 13 Transnat'l L. & Contemp. Problems (2003):
508.

¢ Doronina and Semilutina, “Foreign Concepts and Market Economy”, 508.

2 Salacuse and Sullivan, “Bilateral Investment Treaties,” 879.

% OECD, WTO and World Bank Group, “Global Value Chains: Challenges, Opportunities, And
Implications For Policy,” Report prepared for submission to the G20 Trade Ministers Meeting Sydney,
Australia, 19 July 2014: 22-19.

® Odumosu, ” Relevance of ICSID,” 376-384.

% Doronina and Semilutina, “Foreign Concepts and Market Economy”, 508.

% FOZOMMOMOM,dOMIIMO 1970-0060 BEmgdoLb ob@adoL LOgGOH MM dOBGOL LOOB3xLHEOM
3m@adLo. (Agreement on Andean Sub-Regional Integration, 26 May 1969, 8 |.L.M. 910 (1969)).
¢ Alexander Groh and Matthias Wich, “Emerging Economies' Attraction of Foreign Direct
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JGLOIYIO  “VBEMOYGENMO0T0” FYOBRO  3O30Homol  BOEgomMbomodHo-
3000 303L LBMG9E 1970-0060 BadoL TPo 39GomETn 300MB0V.S® O3
30ob6yzagmhomadolb 30900 oym, dom JmGHoL, gJebmagdHo 0639LMH0E0Hd0L
308m9boL F9dmy30L FEEIMMOd FOb30MOMYOOEO §3mMbmMmangoL 3Jm-
69 93946900L0M30L O LYOZoMO FO9g3MBHOMMGd0bOm 93MBMINIYM0
308306900 3oy LOTYIOMLMOL. LEMGIO EOIMYZOIOIMO 93MBMIN30L
Jombob LYOHZ0MTO VOdYMO dGMOJOMO Jg39yYyobo gBROIOO MO30L LOOZHM-
dmdomm my LOOZNOENMm JoMbbgodg, Bobdzomagdby @O LbzL.® o3 39-
oL gob30MOMYOOO §3MBM3030L 3JMby J39Yb6900L gob30MOMYdAL
30M39cm dMOYML JBMOY096.7°

1980-0060 B@gooob gL FMEIMO 3oMao3L MO30L 3603369MMOLL,
®HobM3zoLOE ®O3EHY603) 300900 OOHLYOMOEL. 30M3gm ogdo, dob 06
0mohobd gob30moMmgdd. 39mMg, goMg LOIYOIO™M OJHOYIBOD (BOOMMMO-
©O d99(hobo 33eM0oMmgdgdn 03 J39469030, b30Mo HMaMOE B0bOOLYMO
©Ob3OMYO0L BOBomOo 06 30MHMBL.” dLY FOZOMOMOE, LMTWMOM 306339,
LOGOMOTMEOLM LOZOMIYHM BMBOAY, LOGOMOTMGEOLM F3MIGOHF0YMIL
00639000 ©O LL3x03d0 EVOBILAL FoM339Mm0 3M0B6(303900, OMIMILO3
“300003H™MO0L 3MBLALIHLOL” Lobgmom dGHOL EFBMdoMO O FMOMbM3E-
696 LOVOYZIH™ OIBROEFOHIOOL, LOZOMIYH™ OHYE30L B3OEE FMBHGO MU,
LObYMABOG™M LOZYN®GOOT0 dPOLYOYIMO LOBOGIMYd0L 3EHr030(H0DOGFOOLO
@O MOOMOOL JEbmydo 309§6HMBO-0639LHO30YOOLMZ0L.>  Y39MOBIHIS
00006 9OHMMOMOMOOT0 gob30moMgooL dgmby Mmoo d50anbo. dgod-
m9dd 0mMJ30L, OM3 JEbmyed 0639LHOEOJOMOD O3ZO380MHYOYIMO 9OHM3-
B0 3OBMBIYOMMAOL Zob30MOMYdOBg F03MY6O, LOZOFOH™M YO Mgh-
0OMd900L LOYGOMOTMGOOLM FOMYFYMOMYOJMTO MYZYI0MHYOO3 0gJmb0od.”

@®3g0LOMZ0L Ob30MOMYOOEO J39Yy69d0L 93MBMT0ZOL VbOLOOMYOL
MOOMOd  OBOGMNHGH60  FLOWIMOMLO®AN, FobLOIZYOGJd0m 30gOMOLO
@O 0639LH0E0g00L Zmbom. EObYOHYmMO 93mbmMA030L O 93MObMB03Y-
M0 ®m30030060MO00L 0YoL 3OOLTY, HMIGMLOE FbM3MadaL 30OHMBYO0L
3079093M09LYOd YOO FMYHOLY, L3y LOFYIGO™ML J3gybgdo B00Yy3z060 03
Investment,” Emerging Markets Review 13 (2012): 210-229.
¢ United Nations, World Investment Report: Transnational Corporations and Integrated
International Production, ST/CTC/156 (1993):17.

% David M. Trubekand Mark Galanter, “Scholars in Self-Estrangement: Reflections on Crisis in
Law and Development Studies in the United States,” Wis. L. Rev. (1974): 1062-1079.

0 Salacuse and Sullivan, “Bilateral Investment Treaties,” 880.

7t Salacuse and Sullivan, “Bilateral Investment Treaties,” 880.

2 H9M3060 “303063H™MboL 3MBLYBLILO” V3gM039M0o 93MBMANLHOL FM6 30eMOOd0L
3096 0760 dgdmHoboma 1989 BambL O dM0 BOIHOHM MIRM®I0L 3030OHMIYMIO0LOZOD
3003900.

79000 mMolL, 30dOMOo0Le @O HOM0oxyaooL 39bgMomyc Jgmobbdgoodo (GATT)
OLObYMAS EMIHH0603,30630MOMYOOO 93MbMI030L 3JMbg J39Ybgd0L 3MB3xOHIb300L
OPBOMIdMmMoO0L  JgLobgd, LOXYJzgmo HOYYI®O LONBZmLAHEM  FOBMBIIdMMOOL
Obogm  mOmooL. GATT-0L EOL3I®NB06OE0OL  ©3MIOMZOL 3odMmOod  bLOB3gLHOEM
96M09OHOM090303 g0dmadd 3ogMEIMmOIL.
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©oL336V3EY, HM3 LOJOOMO TGHO MOOMOY O MEMOGHEHOMYOO OOBOG-
hob BLO@BMOMBY.™ 0LOBO PYEbmycd 0639LHOE0YOL P339 OM0J30096 OO
OM3OOHE LOGBOMbYD J3MBEMINZYOO  EOTMIYZOIOMMOOLOMZOL, OG-
090 OMamMHE 3030HomoL HOEOL, HYJoMEMMaNIO0 ob30MOMYO0LY O
LOBIOM dOBOOMOL 30330MH0L EOIYOIEJOOL LOTYOMYdOL. »

LOLYEMABORML  3T0gc  MOZ0LO  JRBMYOOIMLOMMYdOL  ZodMYgb900,
33bmagmo 0639LHMG®YO0L JgLOdOTOLO ZOMOBHNJO0Md O OE30L OM-
60Ld0gd9000 PBGHY639MLOYMWBOE, TLOJMYOgM0d MO3EY603g T0DBOBL
90LObYNGOMOAYL, BOZOMOMOE: 39OHIM LPYO0ITDHODY BYIMIINEYOd TMBY-
HOGImo @O LOZOGOH®m dmMobhozoL LOTJOMIdom; 9g3mMbMINZIMH0 ©396-
oL LOGB0OBMOOL OIS LOOOFM,LOTPToMm O Lbgd BM®MAgdOL
LOTYOoMYd0Mm; FMbBWMOIHgooL 309396300 LOEYIMYMBOMO J3MbMB03Y-
o LOLHYAOL EV3Y3330L LOTPOMadom O LL3® MYFEY, LOOBHYIGJLMO
00MHLYdYOL ™Y OGO LOYOMOTMGOLM LOOB3gLAHOGEOM JOMOBH0gdo OM-
99mbLOE 339OL 396 V33mMOL LobgmdBomwm o3 EOHML? my 3o, Mo
0603369m™0o0L dgodmmgdo oymb oL gob30mMOMYdOO §3MBMB030L dJMbBY
J39460LM300L.

3. ICSID-0b 3(M6393660NNL 8608369MdO 3O630MO®AGOLO LV 3V6300)0-
®30000 33M6M3030L 83MEI I33Y6350LOCIBOL

J6bMmgmo 0635LHMGYOOLOMZOL LOGOMOTMEOLM FOoMOBHNJOOLO O
©O(330L MmMbaLJNgdadam POOHPYL639MYMABOL OGOLYOMOOL LogoOHMgdd 39-
o6y bogomm ®m3oL dMMMMLOZOL FOTM0339MO. OHRBEO VYEOEHO-
MmdO gobz0moMadmoym 3OMmaMmodqdo @O 3MbEIRE0900, HMIMIO03
LOYOWMOTMOOLME®  FO3MOEIMMOIOMEOO, FObBLOZINMYo0m 3TgLOdg LOIYL-
OHML BOZMYdOE Fob30MOMmYdYM™ J39yYb69030.77 ZMMMMBOYOoL 3MEOoHh03Y-
60 @OIMYZ00JOMMO0LO3ZY6 LEOO®ZOT, dom FMGOL OO dOOHObIMOL,
LOBGOBZJMOL, d9MAOLO O 3MOHIYZOMOLOZVD,3603369(MM3060 FoboEO
LOGOIMOTMGOLM FOB30MOMYOd FOB30MOMYOOEO LObgEMIBoBTMGOOLOM-
300. 309MHmM006503mm0o gMgdol MGMFObOdOE00L gabgdomydHo 30360L
033900, 1952 Bemob Ggdmmy300L” LOWYJ39MdY HoDHOM®YOYMmO 33 g-
300 89930, 1954 Bgemb IMIBOEEOO GYOHMMYE0L, OHMIgGMoE TMYBM-
900 B93M-LObaMAIBOBMYSL  OGVFZOBZMOMYOYM  LobymMIBoyMmyddo
3030(HoMOOd0bIo0L3a6.” LoymMzgmmMmOME dboMEogdadhoma Madmmy-
300 0EOLAHIYMIOEO, OMA: ,,390dm 0635LHOEOYO0L FgE0bmdd 06 9amMb3Y-
30 00 LABGOMYOL,LOOE 3o630MOMHOOL OYBFOMGOT MO Y39 OdY F9HOE

™ |brahim Shihata, “The World Bank in a Changing World,” (1995): 518-520.

s Salacuse and Sullivan, “Bilateral Investment Treaties,” 885-886.

6 Thomas J. Biersteker, “Reducing the role of the state in the economy: A conceptual exploration
of IMF and World Bank prescriptions,” International Studies Quarterly, 34(4) (1990): 477-492.
" Okpe, “ICSID Arbitral Practice,” 225.

8 G.A. Res. 622 C (VIl), para. 5, U.N. Doc. A/RES/622 (Dec. 21, 1952).

% G.A. Res. 824 (IX), U.N. Doc. A/RES/824 (Dec. 11, 1954).
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0oL

0639LH0OE0Y00L  BMBOEZOL  OPYBOMIOMMOOL  BMBDY, TgLoodOdOLO
LOYOMOTMOOLM FOB30MOMYOOL TodOOom, MIdMMYE0S J39Y69dL, M-
m9aoLOE Jebmagdo dohododo 0639LH030900 LYOEOM, FMYBMOYOOO:
,0O0639LHOEOM OMIIML ZoJgaEmMdgLdoL 30BBom, FOOYLOBFOM HEHIM3-
ByMO 3OB6MBAHOMOV,3MMOH030,003060LHEGOEFOYMO 3OHOIH0ZO,[...] 3939-
907m0y3696 060300039009, HM3MYd03 BOobOMOLYOEO O OOEO3OO
I6b™MIG 06033000)0390L dom HgEOobHMGO00d.*!

9OHM-96m0 39ROLHYdOM OIBMMIYB00m Zob30MOMHYOOLO O JELMYE
0639LHOEOYOL TMGOL YO®MOYOHMB0TOOHMIOOL  Hogyodo Loxwydzgmo
09930, OHMMOE 0M0b0T60, h3gxmgdomo LOYOHMOTMGOLM LOTOGHMEOL
3M0b(303900 JEbmy® 0b639LHOE0gOL d93G doM0gML PByLYdBY6, Fom
Jo6mHoL LOLOTOGOMMMI0 B03OOMIZOLMOD EOZO380MHg00m. OMBOTbYM-
390, 0300 @OMBg O3MMAOHOYEH HO®Y30L O 9.6. ,,J9000H0MYOYMO
@03mMmM3OH0oL™ godmygbgdolb Jgnbym bgmo. 3oL 0GHLYdMOOL Loy -
0OIMGOLM  LOFOOMOMT0, MO30L dbM0Z, LOGOMOTMGOLM ZoghHmdoLo
@O 0639LH0E0YO0L gob3zoMOMYd0L 30dBom IPEb™M J3946aL LOZHMEYdOL
©O(330L  30MEYOPMHOOT FobO30MMBY. MYIFO, CO3MMIOHOYOO ©O(330L
300mMynb900, HMaMM(3 1339 000603060, O™ 3MMOH03xMH0 0ym Mo30L0
0MHLOM, 30069 LOFOVOHMHMYIM030.3 VFOLMOBO3],YmM39mmM30L OOLYOMODO
0608369mma0obo  dgzombggdo 3oL306dgmo  LObgMABoGRML LOLOTOGO!-
ML 3093960 dMGOMMOdLMOD EO3OZ3T0MYo0m JEbMIGo 0639LHOE0YO0L
©o(330LOL.

LOOMENM™M #OAT0, JEbMmIMHo 0639LHOE0JOOL EOEZO 3OMOMITYH LO-
30Mbo® 0g43o 30630m06MH7d0L LOGOMOTMGMOLM doLBEOOWYOOT0. Lbgoa-
3060, Jbmydo LO0B3aLHOEOM OZ900L BMFOEO® dobOMYgdo LOLEHY-
9oL 0 O0MOLYdMOO Y39mMoOdg LYLAHO GFMEO dMIMHBEY 0639LHOE0YO0L
BobomoLgdOLY O OE3Z0L LG 3OMOMYTd FOBLOZINMYOYMOE
0603369mM™M3060 0MAIMABEO LOYOMOTMGOLM FOb30MOMYOODY 3oLYbOL-

8 G.A. Res. 824 (IX), U.N. Doc. A/RES/824 (Dec. 11, 1954), para 5.

81 G.A. Res. 824 (I1X), U.N. Doc. A/RES/824 (Dec. 11, 1954), para 1 (a-c).

8 Rosalyn Higgins, “Problems and Process: International Law and How We Use It,” Oxford
University Press (1994): 78-80.

8 James Cable, “Gunboat Diplomacy, 1919-1991: Political Applications of Limited Naval
Force,” 3rd ed. New York: St. Martin's Press (1994).

84 3mh9b30gMo® 9300 0MLYOMOEO 0bhgMgLMO ZMbBmogho LD dboMgLb FmEabL
(Qbmamo 0639LHME®0, 3oL306dgMO O BOGIAMIMONL LObyMIBoWM). YghaL Jgdmb-
393030, 33bmy6 0639LH0E0YOMOD OIZO330MJO0m ©O3900 BOHIMOIMOd ghmo dbMog
0639LHMOL O Fgmby dbMog ToL30Bdgmmo J39yboL FMOZOMIOL FMm®OL. 0639LHM-
0L BoMIMTOZMMI0L J39Yobo 3mbxmoaghmdo 390dmgod hogHmmL dobo dmgommogdob
BobomaLgdoom o6 mbmzgbom. dbgm Jgdmbgzagzodn FdOL3NBIgMO J39Yobo, 3obobomO3L
O o300 LOZIMOGNO 3OBMBIGOMMAOL LOWYd3gmbdg, bbgo J3gyboL H9d0LANgEO
JMObbAmMyod 0639LHMOMOB, JgLodmgdgmod gagydbolb LYZI®IB0DHIHOLOMZOL FOIM-
630300 00g30bL.

85 Okpe, “ICSID Arbitral Practice,” 231.
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939090 LOYGOMOTMEOLM MMZOB60DO(E0YOOLOMZOL, B3O TMGOL FLMY3-
mMom 60630LM300L.

LOBEOM 00630,1960-006 BMyddo EOVOBHIOILOO JEbMa 0639LHM-
®goLd O 3dOL3NBdgM LObYMABORBMYOL FMEGOL V39000 TMa30MHHdOL
3OHMOMYTom, HMamMOHE LOBOMbOLIYIE3gMmo Logombom JEbmycdo 0b6-
39LH0E0900L BObOMOLYdOLOM30L . MHVAY603g Tgdmb393030, YiEbmgemaAd
0639LHMGY0Td O LObYEABOWMYOdd F0dOOMIL 309303 ALOBMOM
00630 O30L FoOBY39HOdo EObIVMYOOL 30DH60M.Y

ICSID-0b 3™MB3abooL 25-9 dybma ZobLOBME®O3L B9bHGOL 0ydobL-
@0g3ooL O 030mMOL M3 oL 3M-EIMEIdS 6900L309G LOTOOOHMHOGH03
03009 HMIgmoE 0639LHOE0JO0EOL0 BOOIMOTMIY. ALOMBMOM ddb30L
0M3OLOYMdgMO OMGIHMGHJO0L dMbLYBYOO 08 LOZombdg VTdMIL,HMA:
“OM yoxomo 3EIMMOd dMgbobom Hg®306 “0b639LH0E00L” FOBIOG-
H900, 80960gd0 MO gobLYOZYMMYdYMa 3603369mMMOd FbOMgMO MOBLIM-
0oL O 999ob0dAL, HMAMOL LOTYoMadom bomImMABE LObyMIBoBMHdL
399dm0oom B0boLBOG ZoObOEMB EFbMoomo, my obg LIG®, O3900L oL
300h93MM0900, HMIMYddg3 0LObo 396HE®OL LOTYOMIdom FObbom3z0HY
®ObbaMBOL OEbOY096.788

306LOBM3MAdOL OGO dOLYOMOOL 3BMOMMYTd 06 Tgygdboo O Yym-
39m  3Mb3Mghyem IJgombzgizodo Tgmobbdgodo 000dg, my MO 300H6Y-
30 0639L(H0300E, bEYod dboMgmo FmGob m®3IbOHog LO0B3gLHOEOM
bom3g36gmg00d0.¥ dgLOdOd0LOE gb “MGOLOGgbYM0ObN BoEamad” Bg-
Lo 0dEo.”

000LMOBV3Y, JEb™MIG®O  0635LHOE0J00L  @OE30L  LOYO?MOIMGOLM
LAHOBOODHYOOL FOBZ0MOGYOOL ZMBHgJLAHOL dodmboemgzoLol 09603369-
MM30600 dMOBOTOML, HM3 ICSID-0L 3MB396300L LOXIYIZgMDY, LOZOMO-
030 03mHobEOGE00, OEMIgMoE 25(1) Igbemdod IMEYFYMO, J303306HHdO
39300mb30L - gbgdo my 0O O30 0639LHOEOOL O OGO 03dL, OMb0I6Y-
om0 0639LHOE0d 3dBL3NBJgMOo LObyMABOBML FOBMBIYOMMOOL FgLOOO-
30LOE 0YM ZO39MYdPYMO MY 0MO. JgLOdOOLOE, HMMOEF HG0OY6OMAO
LOJB980 Saba Fakes v. Turkey goboEbLO®O:

“3900mLOBEOLOGMYOd O ZObMB0gMYooL 3G0bEndn 396 0gb6900
063MM3MmMHoMYoymmo 25(1) dgbmolb gobLodM3Mgoodo 3mbzgbooL 96abL-
m30L H0oboL doygbgdoL ZoMgdg: 0b39LHOE0g00 Tgodmgod aymb “3o-
bMB0gMH0” 06  “PYIObMBbM”, 3o39m9gogma  39mamLObEOOLOGOO® b6 06O,

8 Gautami S. Tondapu, “International Institutions and Dispute Settlement: The Case of ICSID,”
22 Bond L. Rev. (2010): 81-83.

87 0b. 00MBbOM0O ALEOBMOM 106300 3MYO0IEHOL F0TOOMIZOEOL FFOOMIIMMO
LOOFML ymzgmbBmoy® TgbzgMody, ICSID, History of the ICSID Convention: Documents
Concerning the Origin and Formulation of the Convention on the Settlement of Investment
Disputes between States and Nationals of Other States, Vol. I, Part 1, ICSID Publication, 1968.
8 ]CSID, Report of the Executive Directors on ICSID Convention, 2006.

8 Dolzer and Schreuer, “International Investment Law,” 60.

9% Dolzer and Schreuer, “International Investment Law,” 61-62.
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009bgo30@ 030LO 300b6(3 0639LHOEOOL LAHOHILL 060MHHY6Hd96. LodyY-
30M39mobb3god “30bmbogMao 0639LMHOE0” Ob6 “0639LHOE0d FObbMG0-
9Mad7mOo 39MmoMmbOBEOLOYEOOE” O dGOL VIMIBYGO30 O dodMmMJdgdn
“0MHO306MbogMHno 0639LH(300” V6 “0b39LHOE0d FOBbMG(E0YMYdYIMO dM-
OHOHo gobdGObzom” 06 BoMIMOEagoL LoO3oGmoL3O™Mm 8603369cmMmMdOL
dgmbg LOMHY390L.™!

F0OHMOMNY, OHMAMOE 1339 00060360, doL30Bdgemo LobgmMIBoBML
93Mmbm3030L  3OB6300MYdd 3MB396300L 30gH  VMOOGYdYMa 30dOB0Y,
ob 06 ©O 396 096900 OVIMYZNIPIMO® ZHohaMoydo 0639LHOE0YO0L
306LOBdM3MHOLOL.”

0939 36O 0m06036ML, HMT OOLHdMOL ZobLLZ0390xmM0 dMLOBG Y-
003 @O dMaoghmo HE00ybomoL goobyzghomadom ICSID-0bL LOJHOMmg-
000 00639LH0E0Y00L OE30L LOYOMOTMGOLMm 39Jo60H30L dodobo 396
096900 3oL30Bdgema LObgMIBOBRML FOBMBYOOL EOOMZI30M,0MOZHMNO-
LOBEOLOYEOE, FMHYYJO0MO Vb JMEOIYBE0OL LOTYOMJO0! FOZHNYOIYINO
0639LH0E0Y00L OE3Y. LL3O LoMY39d0m M3 3;mJd30m, 0L 0EO3L JObm-
6096 ©O bona fide 0639LHOEOYJOL. *

LOOBHYDILMO, M3 LOYOMOTMGOLM LO0B39LAHOEOM LOFOOMOMO O
IBOH® bIoMOoE ICSID-0b HE0dY6OMYO0 3M0H030L MO0gIHo 0639LHMGOL
3306H0HL EIMIOMMO0T0 HOYHYH9d0L O™ FOTbOOMOL, HOAOL g m-
9oHm0 Igxrzobgoom LEMGYE o8 3M0bE03L g®rydbgod dmgmo LoLbhgdd.*
MY33o, 809bgO30@ 030LY, HM3 LAHOHOLHOIIMO® 0639LHMGMGd0 00EIL-
396039 039096 G363 LObymMIBoBMgdo, COBOLOGFEIdNO, 3OB30MO-
9000 93mMbM3030L 3Jmby J3gyboL IJgdmbgngzodo, 3608369cM™M30600
00900603, OMmEaLOE LObYMABoB™ML OYLOdYMYOgMO LOgdolL OOHLYdOMmO
B6oBomgool godomomgod Yobadd dbmmm@.”

003bgo3o 0MLYdYMO  FgxroLgooLod, GMI  ob3z0MOMYOOEO  Ob
J3946900LM30L LOGOMOTMGOLM MGAOLOBOE0HOOL Bga®mdo, Lb3oOL-
b30 ®aL3gdoL OEOGLYOMOOL dbM03, HgoH0bagddo P39MaL 3MdOGEOOL-
006 SLMEOOEY0,LOYONOTMEOOLM LO0B3aLHOEM LOFOIOMIYOM0Z JM-
009H0OMOgOMOb 303300900 3MOgH030 LLZOZZOOOOEF BOOHNIOOIMO.

3080MOMO®, 2007 BgmbL O0ME0300 30MH39M0 FOB30MOMYoOO LO-
bgmaBoxym ZobEo, HMIGETOE JoMo oOboOEbOEO ICSID-0L ByzOHMdOdY

91 Saba Fakes v. Republic of Turkey, ICSID Case No. ARB/07/20, Award (July 14, 2010), para.
112.

92 Saba Fakes v. Republic of Turkey, ICSID Case No. ARB/07/20, Award (July 14, 2010), para
11,

% Phoenix Action, Ltd. v. The Czech Republic, ICSID Case No. ARB/06/5, Award, 15 April 2009,
para 114.

% Kathleen McArthur and Pablo Ormachea, “International Investor-State Arbitration: An
Empirical Analysis of ICSID Decisions on Jurisdiction, ” 28 The Review of Litigation (2009): 563.
% Yaraslau Kryvoi, “International Centre for Settlement of investment Dispute,” Kluwer Law
International, Vol. 37 (2010): 242.

% Axel Dreher “Membership has its privileges: The Effect of Membership in International
Organizations on FDI,” World Development Vol. 66, (2010): 346.
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ByLHO® 9030b, HMEILOE J39Yobo OLOPYOOE VbEYLEO §3mMbmMB03yM0
LYFHOGOL BOBFOMBOEOBOFOL.7 08039 BgML 9330MMAS T9dMIYO 3Mb-
3963000 LOXIYJZaMdg IJgLOdMm™M V39007 3aMdmE FoboEbo, HM3
0MOM QOMOBbAEAdL 07690603 GoLYGOLYdMOD O3Z03T0MYdYI O390L.
2009 BgmbL 30,0mmm300L LEO3LOE - 3MB396(300L0 EYBMBLOMYOO TMOb-
@000, HMIgLOE 2012 Boemb 3969LPgMOE 99O MO EO.

09930, J6O OMOBOTOML, HMT 0ME0300L FOOBY39HOMadoL dmMO
Bmob mogdg 03h™m®MId0 O3EbO®YdG6, MMI Jg3gyobd FIMOE oJhogdo-
@O0 HAOGMIYMO ICSID-0L EO39dJ0. Fdom JMmEOL oMd dbmmmo© oL,
390mbz939030, GMIMd0E  ICSID-LOMZOL  FOOBY39HoMagdoL  Jgbobgd
39(hy™md069000@Y9,”° b 3mMb396(300m doM30MOLBNBYdYMO Fgdaman gJ-
30M30000 30OL OB3OZIMMOVT0 OMYZOLHGOOGEO,' VE®VIYI6 FOL3-
mMOEOb oo bbob J90wya.

d9LVdOAOLOE, ICSID-L OOBOHGOZOL ZoMo 0635LHMMALOMZOL LEOY-
MO EOLIGOYMO OOOLOGMLOO O OTOHYO0! OMOBH0gOL LAMOZODMBL
J3bmam 0639LHMGYOL, 0 dIMI3L GO ZOB30MOMYOOE LObyMIBoGTMYdL,
0mmM0300L 3LEO3LOE, LEGORO EOMBY30L LOTPOMHOOL. JgLodmgdgMOo
LEMGGE VFOHMT, MOOBEOMOBMO0Mm, dGO0H®OIOL ddom OZ0L,J0m JBRO®
0639LH0E0YOMOL O3O3T0MYOYMOL, 3OOBY39(HO, LI JBRO®M 3M3YMO-
6Imo bydd LEOGBMOML FOLAHOO0M,3OM MGV, 3OBLOIYNEYdOM, 3Ob-
30000090000 93MbMI030L 3JMby J39Yy690mMO6 303OOHMYO0M. !

4. MG3ab®030 LOOG3ILONGOM bITVFIZOIIdIOOL 360336IL MO
806300)0MIdOP0 LOLITPIENBMIAGOLOM3OL

36bmyco 0639LH0E0900L EOEZOL JBM-9BmM0 ZOMOBHOOL BM®TO -
MmMHAbMH030 LOOB3xLAHOEFOM bgMIg3EHYEMYod - 30M39MOE 1950-006 Banyo-
30 0gbo 890Mmmo300909m0 ©O LBEOORBOE ZobEo LOYOMOTMGHOLM LONL-
39LH0E0m LOJOGMEMOL 3603369eM™M30060 3MAZMBYL6EHN.1»

96m-96hm0 JgxzoLgdom, MGIbMHozo LO0B3gLHOE0M bymmIgzGmgdy-

7 3m0300L LObYMIBOBML FJghHymo0bgdd ICSID-0L 3Mb3g6(300L 71-g Bybemoly
39LOdVBOLOE, 16 3o0LO 2007, 3GaL-Ogmmodo baym3oLOB3EMANY: http://icsidfiles.worldbank.
org/icsid/icsid/staticfiles/Announcement3.htmi

% 93300MGMoL LObYMIBOBML JgHymoabgodd ICSID-0L 3MB396300L 25(4)-g Fgbemal
99LOOV30LO, 5 93980960 2007, 3MgL-Mgmado bgemdoboBamaony: http://icsidfiles.
worldbank.org/icsid/icsid/staticfiles/Announcement9.htm

% Quiborax S.A. and Non Metallic Minerals S.A. v. Plurinational State of Bolivia, ICSID Case
No. ARB/06/2.

100 E T.I. Euro Telecom International N.V. v. Plurinational State of Bolivia, ICSID Case No.
ARB/07/28.

101 396dm, LOJdg EOMY3OLHGOOEO 2010 BeMoL 12 V3HOMUL, dMM00300L ALEHOEOL
3™b396300L YBMBLOMYO0EOL MMO Bemob FgoEama. ob. Pan American Energy LLC v.
Plurinational State of Bolivia, ICSID Case No. ARB/10/8.

192° Adesina Bello “Arbitration: A panacea for investment disputes, Arabian Journal of Business
and Management Review,” Vol. 4, No.2 (2014): 14.

193 Rudolf Dolzer and Margrete Stevens “Bilateral Investment Treaties,” Kluwer law International
(1995): 1-18.
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00L Jg3mmadaL 30BgH0 080300,6M3 ,,H397cmad0m0 LOJOGO MO 3gHoLIY-
HO® SBMOWIYMOE 0gbd dohbgymo @O F9LOVOOLOE® TFggdmadgema oym
36bmy©OH0 0639LHMEYOOL LOZTOOOLO® O(E3O O EOLIVE®YOL.”'™ MYI (3O
©m9L 3339 3Ohb6EO FgROLYdYO0, BMA3 LO0b3gLHE0M bymdg3HYmMadg-
00L dOGHOMOO JOYIY0900, HMFMOOEOO FOZOMOMO®, LOTOOHMMNOOH60
©O MOBOLBMGO FM3YO MO, LOYMO EOEZY O JLOBTOMbMYLY,,.0d30 H39-
JM900m0 LOFOOMEOL BOBOMOE, LOZOMEYOYM™ ddemoL dgmby J9EY9-
300 y39mo LobgMIBOBRMLMZ0L,030M0 HOMZMOM,HMIMYO0E OO OMHOOD
m®3bMozo LOOB3aLHOEOM bymBg3MYMadoL byemM3mMIBYGHHd0.“1% gl dbO®-
©0g96m0omNo ICSID-0L HE0OHOOMGOOL dMa0gOH MO 3oOBY39H0mMadom.

LOOBHYBILMO, HM3 0635LHOEOJO0L EOE30L FgLOLYd MGHIbGH0Z bymm-
39363mm9090L LO®YI39MO OB FOb30MOMYdOEO g3mMbmMIngoL dJmbg
9439469000, 0OV Jodohomol gqjudmGhom®o J39969d0L 06030000-
3000 HOgyo®O, HOMO MOHBE3OM LOZIMNOMO 3MT3060900 O FMJOMMOJYgd0
LBEOOROO (330MYOO0 30OHMBYO0LOZOD LOBMZOGOFOOY0).1%

393b6039hg LOY3I6980, 039M030L FggrMmgdgmo IHohgoo O 93t m-
30L 93946900 03(H30(390090 HMI dMIO330MH99dL OE30L 30603OMIYMH0
LAHOBEOOHYO0m LOMZYOMMOD JJgdMM®m LOYOMOTMEGOLM LOFOGHMMAOL
LOXWYJIZHMDH. 7  FgmEg LOY3ZIoOL EOLOBYOLOEODE ”HbEade LobgaBo-
B™M9dL FMGHOL dGO0HEOZ0,JEbMIMMO,3om FMGOL 0639LAHMMYO0L, OZ-
3oL PBGOYB639mYMBOL LOTYOMJOOE. MPYIBO FYYMOBLIYJOMMOd JEbMP®o
0639LH0E0J00L OEB30L bOGOLLMOD EO30330Mg00m dgmEg LOY3YO6AL
09mMmg bobyzMoob ©O0BYM.1% ©g3mmMmmbado3Endd @O LME0OMmMOB3TS
bobo gaogLao 03690603 MaLy®LYGDdY LY3IOHIOIM FMBHOMMDL,'” HMAIg-
moE3 dMaEg® 60600MIIZMO0T0 FMOOMOO JELMIM LOZYNE®YIOLMOD.

30b630m0M70mMaAd  LOLYMIBOWMYSFd VMBOIBYML 0639LH0E0YOOL
©O330L dgbobgd MGBbMogzo bymIg3MumadgooL gomym®3goom JY3oLY-
bgL dm3v3d0ohg gdob300mOMYdO LOLYMIBORBMYOMOL O VLY3Y, LOGEIMO-
FO6OHoLEO LOOOdOHGIVFM T9dobadIgdOL HOTMYOdMN0go0L bamIgBymoom,
o3 LOYOMOTMGOLM LOOB3xLAHOEOM JYOHMOGOMM®MOgd0L Ig3mmMoat0do-
®900L godm06393®O. ghm-ghmo Jgxrzobgdom ©MbOIbYmmo IFIMM™MOOL
3330603000 LEMGgE BLOGMmMOM 006300 30g® ICSID-0L 39960039000
8909303900 BOGHIMOOA3N0Q0.

194 Rudolf Dolzer and André von Walter “Fair and Equitable Treatment: Lines of Jurisprudence on
Customary Law,” in Federico Ortino, Lahra Liberti, Audley Sheppard, Hugo Warner, “Investment
Treaty Law,” Vol. 1l (2007): 99.

%5 Stephen Schwebel, “A BIT about ICSID,” ICSID Review,Vol. 23 (2008): 5.

%6 Dolzer and Schreuer, “International Investment Law,” 310-12.

107 Jonathan Gimblett and Thomas Johnson, “From Gunboats to BITs: The Evolution of Modern
International Investment Law, in Yearbook on International Investment Law & Policy 2010-
2011,” (2011): 650.

%8 Gimblett and Johnson, “From Gunboats to BITs,” 650.

199 Muthucumaraswamy Sornarajah, “The International Law on Foreign Investment,” Cambridge
University Press (2010): 21-28.
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domyg LOOB3gLAHOEOM OMdODH®OZ0 LOOB3gLAHOEOM LOFOOHMOL Lo-
BYIZMO® 0g(3o. 0Moghma 99360960 030LOE V3H30EgdL, dMI 0639L-
HOO®-LOLYMIBOBML TMGMAL OMHdOHE®OFFO TJEZOMO  LOYODMOTMG LM
LOOB3gLAHOEOM  byMTg3MHYMMY0900. TOZOMOMOE, 3OHMWBILMGDO OMIdL
30MEOO 30MHOIJOMOL, OMT LO0B39LAHOEOM dMOOHGOFTO “QBHOOOINOMHY-
o J9(330mMO MMIbMH030 LO0639LAHOEOM byeMTg3OHYMIdJO0L 07y6gdS” 10
0LY39,0mL 30Im060 VIHZEIOL, M3 LONB3aLHOEOM dMdODHGOZTO “Q3Yb-
©O996MIMO® F9330mO JEbmygMo 0639LH0E0J00L OEZ0L BaLYoo” @O
m®MHIbMH030 LOOB3gxLAHOEM byMTg3EHYmgdgdoL MOMBdxoL LEMGg® 0639L-
HO®-LObgmABOBTML OGMHOOHEOFDY MOBLIMOOL F0GOMO0L dOGHLYHOMOOL To-
bo30m gobobbgoggdL.! 30093 gm0 FgxoLdom LEMG®IE 0639LHMM-
LOLYMABORBML dMOdOH®OFO FJYBym bgmo “obomo MOMO0L LOOb3gLEHO-
3om bgmdgzthymadgoob” gohgboL, HMIMYo0E IBO™ IgHo Jugodgb
bodL FoLB0BdgMmo LObyEABOBML dMIboMBOL.!2

30630m0M9d00  93mMbmABogoLb dgmbg  gagyboLomzgolb ™M®AbMozo
bgmmdgzmymadom 30006930 ™mMo 38603369mm3060 T30, 306H39M0,
oL 0BPLAHIOL O VBYBOE dLHVdOMYEOGOL ToL30bdgmo LobgmMIBo@mL
LOOB35LAHOEOM OMGIML O FgmEY, 03LadL FoL30bdgmo LObyMIBoB™L
LILEDH CBLAHOHYEJOL,B0L o989 JEbMPG®0 0639LHO(E0JO0 ODIZZOHIMO®
@OBIMO 390dmgod OOE Yymxyomoym.'s

MmJYoEo, 0L My GOIY6OE Vbgdbodgd ™M®AbMogo LOHOBZgLHOGEOM
bgmmdg3mmgdgdo Jebmygdo 30OHEO30MH0 0635LHOE0JO0L  BOIZOIdOL
30dDMOOOL ob30MOMYOOE LObgMIBo@Maddo O JgLodddOLOE §3mMbMT0-
300 830630000M9d0L, LOZOTOMMO. F0PLYOOZOE MGMILbM0Z LOOBb3gLHOEOM
bomdg3MymaogoLd O 30OHEO306 JEbMmI® 063LHOE0dL TFMGOL Jo-
M0M3030OHMHYOODY HOHOGYOYIO dGOGOHMO 339300, 06 dOLYOMOL Tg-
moObbagdd ®OIY6OE PBYMOL bgmb Mm®AbMozo LO0B3mLHOEOM bymmdys-
6HYmMadol bgemImBgMHO 30GmEO306m JEbmyd 0639LH0E050L. dMI0GEHMO
03hM®0 d30L 0LYM OMGIMYOgdL P3O330MHgOL, HMME03Od LONB3aLHO-
3om bygmdg3hgmgogooLb 30600MLOL, 0LY39, ®Ya0mbadLY O LObYMIBo-
g®magdL oMol 0MOLYdYMO oOBLLZOZHdO M

99h03, dma0gOHmo d3HmMoLOMZOL, MG3bMogo LO0B3gLHOEM byam-

393Mmad0Lb ©OYdomo gBgdHoL @OIH30(3E00LOL 0639LH0E0Y00L Bg-
dmE0b900L Bobommabgdol 3OHMEgLDY, 3ombaoL 603bg00 dGLYdMOL 0dOL-

° Thomas Walde, “Interpreting Investment Treaties: Experiences and Examples, in International
Investment Law for the 21st Century: Essays in Honour of Christoph Schreuer,” (2009): 724-
748.

" Joost Pauwelyn, “At the Edge of Chaos: Foreign Investment Law as a Complex Adaptive
System, How it emerged and how it can be Reformed,” 29 ICSID Rev. 372 (2014): 395-96.

2. UNCTAD, (2012) World Investment Report: Towards a New Generation of Investment
Policies.

3 Alec R. Johnson, “Rethinking Bilateral Investment Treaties in Sub-Saharan Africa,” 59 Emory
L.J. 919 (2010): 925.

14 Johnson, “Bilateral Investment Treaties in Sub-Saharan Africa,” 925.
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006 ©0303306H900MO(3 MOZOE JBLMIYMH0 30OHEO30M0 0639LHOE0Y00 MY
306030M0M9096 J39Y4obobL.!® MYMGOYMOE, HMaM®E gL 9339 MY dMO-
60360, 0639LHOEOYOL FgaMOg3L WHMO, FMEBY, dboMma HYFbMENMa09d0
©O0 03NMMOM030 000GMOL FGOZOMEBYOHMZ6900; dLY3], MOE 3Ob30MO-
9000 93mbm3nzoL 3Jmby g3gybgdolb dgdmbzgzodo gobLogymGmgdom
0603369mM™M30600,300m dM3Y3900 LOGOMOTMGOLM O 3OMHg EOLIOGYOO-
B9 6OgmMY00 OIMINYOYINYOO.116

™JYo30, 0639LHMGOLY O LObYMIBOGTML FMGOL, MGIbGH0Z LONBZgL-
hogom  bgmdg3mymgogddo, dgod®o 3omEYdHMadgo0L oM  OOLYdMOY,
006039 3030OHMYMId0m 390dmMadd dMAMABEAL 30630MmOMHGdOLOM-
300 bgmoLIgAImmgMO. TOZOMOMOE, OFNMMOMH030 LObgMIBoxrmL 3Y-
dobgmolb @OLOYGFYO0L ZoMEYOPMIdOL 06 OOHLYOMOOL odm, yEbmo
0639LHMMYO0 bIOGOO® TOMOMZZOMOBOB0IH JEbmoemgoL dLOYxd96.1"
d9LVdOANLOE, dLgMO 3odEodoMha Jabmydo 0b639LHOE0Y00 bamb 396
36ym096  0639LHOEJOMOL  BLMEBFOMYOYMM  J39YyboL FOB63000MJOOLMVD
©0303306903cm obgm dL3YIDHL, HMaMGOE EOLOIJEYOd O J3gybol dydo-
bgemolb PoomYooL oydFmogLYOOO.

00939, bFoMOE byaMTg3MHYMY0900 OOHOBIOL VTOMOY6 HYJbmmMmaon-
9000LO O FMEOB0L FoEIMHOLODHY FoL3NBdgem LObgMIBoxmmIn. IO,
0639LHMMgd0 dbgMbyogb HYJbmEMMmangon mogz30L  J3gyobodo d9gobob,
dgzommodom 3M33060030 googdogbmb o JEbmgmgdolb LOTYOMHO0M3Y
30GHOMB, 3MEOB0L VEINMMOINHNZ0® 3odHooMHYdaL gotadg.

©OL3360

303b9o30@ 030LO, OHMI ALEIMMOOLOL TFJOMIEI®O EOLEZBJO0L
RM®3oH0 3godmoygbgdmo, gEodgoolb bLobom dgodmagdd 0430L, HM3 Y
3030000MH90m dMLOBGYOOL, HM3 JEbMIMo 0639LHOEYOOL ghHM-9OH ™0
do®omoo  bgmmobdgddmagmo BOIJHM®0, 3dobz0mOMIdOO  J3MBMI0-
30L 3gmbg 939469030, 33¢M0303 0MaL ,MHabL30, HYOMYGOOE O BOOIM-
LOb3OMOE, OM3 0639LHOMYdIMO JodoHoma Jgodmgod LOZFOOOLOE O
04mL EOEIMO Jd39yobodo 0MHLYOYMMO JOOMBIYOMMIOMO MY 3MMOH)0-
3960 b00m”, 0639LH0E0J00L OEZOL doMObHNgooL TgmMoOZ30DJdO BovbO-
amoLgoL 39GJIMm 0639LHMEYLL. V3 FLFIEMOOL ZoLOIYIGJOOE TgLod-
m9gogmNd 3MZ0Y4306Mm™M MOZO FLOBMOM d0b3oL 309H LOOG®dOHTVFM
097060039000 89938039000 OO OWYHIHHdOL 30dOLO. 0J39,39BOLHYOL,H™AD
3bmMmMEO LOGOMOTMGOLM LOOGOOHGOAM 39Job0d3gd0 Fgdmadgbd LOYH-
MOFMGHOLM  LOOB3gLHOEOM LOFOGMEOL 3063039000 OB30MOMYOOL,
MO mJoo Y6, LOZOTOMMO.

00030OMIYMOE, ML, ICSID-0L Bg3®o LOLbYEMIBoRMIdOL YIghHLMOL

"5 Joshua Boone, “How Developing Countries can Adapt Current Bilateral Investment Treaties
to Provide Benefits to Their Domestic Economies,” Global Bus. L. Rev. (2011): 187.

"6 Boone, “Adapt Bilateral Investment Treaties to Provide Benefits to Economies,” 190-194.
"7 Boone, “Adapt Bilateral Investment Treaties to Provide Benefits to Economies,” 191-192.
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LBMGIO OB630MOMYOOO §3MBbmMB030L dJmbg LObgmMBoG™MO O dogby-
O30 000LY, OHMI OOLYOMOOL 30M39MMO MEEOOMO BEMOL Zo6IOZIM-
0030 ICSID-0L 3979oboddgdn 03300MO FOIMNYJH6gdMOO, JZObOLZDYMO
™30 Bemob dob6dogmdg LOJg9d0L COMOYOMEO OE®OTODHIYMO® FO0dDOIOOO.
omMmm Mo Bemob gob3ozmmoddo 0635LHMG-LobymIBoBRML JMGHOL
039000 dOLOMWYDI®O JP39gHaLMod LBMGgE ICSID-0L  OMdOHGIOFGOOL
3096 oym gobbomymo.

30630Mm0MYd03d LObgMIBOBMYd3d YOO PIOPLB3gMYME Jbmyd
306HO3060 0639LHOE0YOMOD  OIO3TMYIYMO  O3900L LEOOXWO ©O
LOBEM EOMYZYIMOMYdY. dMB0BbIMmo ™M®AboMmHog LOO63gLHOGOM bym-
39369mMad0m 3omzomoLB06gdYMO 3OMOIdIYMY0g00L LOGOTMIOIMGOLM
0Md0H®O70L BOGORMYOT0 OEEOLOE FMOEOgL. gL 0bggLHMEGOLOMZOL
983994H0060 @O OHOOLZMNTNBOEOYMO LOTYOENYOOd FOMO JBRENYO9dOL
OOLGOYMHdOLMZOL. VTOLMOBOZY, 0639LHMGYOOL BobomoLyooL TodLom,
©0330L 30gdLOBOMIYMO LOTYOMYdgo0L T9MOZOBYOOL ddom, 3603369MM-
30000 390dmgomL LOGHgMOL JgHobol LO®Hdamgdo.

MObO3gOOHM3g M®MILMm030 LOOB3gLHOEOM byMIg3GOIMYdgd0, To-
3OMOMO®, 39030396 306HMOYLL, OMIAMYO03 JOO OIFOYMBOMOL
3boM9q00L 3096, LOBVE LOYOMOTMGOLM dMdODH®OZOLOMZ0L 3030 M-
30 3mbEado. gb JgbOdmadgmod oymbL EOZ30L FMEMOZOMOIYOJO0MO O
3MBLYMHOB09O0M EOMIFYIMOMJO0L 3O, BOLOE FgLOdEMYogMOd IM3Y-
39L 3bOGHOLOMZ0L BoboLBOGMO BgMommdomn TghymdnbgdoL doBmMEIdOL
30MEOAdIMod 0Md0H®o7d0 3030OmM30L 3oOBY39H0mMadoLMOL O3ZO3-
3069000.

0LYMO 3O630MOEYOOO 93mMbMANZoL 3JMBY J39Yy69030, HMIMYOTO3
39dmgb go®3399mao 0639LH030gd0L dMJNYoL, 3oaMod 396 OHBOOEIL
0BMMOMm030 0639LH0(30900, YOO JEOOMB PBOYL639mMYMBb 3gho Oo-
mMobLOL EOE3O 30OEO30MH0 JEbMP®o 0639LHOE0Yd0L dMJ0gdaLOL OE3-
300 gaoMobH0gdolL Jgmogz0d9doLd O 30dMMdOL GYaIMOMYodL FmEoU,
3063000060H900L BobomMoLYOOLOL. 03 LObyEMIBoWMYddd,3YdMmH0 LONB3aLEHO-
30M doMo3mL OMLYOMO0L F0PLYDOZOM,JOO dobOa?JIMb 0b639LH0E09d0L
9mH030, 08039 O@OHML VEZOMMIM030 0639LHOE0JO0L FOIMOYHO0m.
3MB39M96(HP60MH0063d dOZOMMMOM0330 LONB3mxLAHOGOM oMadmad FgLod-
mMadgm0o 399436oL LOTYTOM dOINMIL0, 3OOYIEMAGLML VOO MOINHN3Z0
36OMm30L 306OMOY00 O PYOO®Yd0, HomOE BoobOMOLALL dOIOMMONH030
9ydobgmobo @O Lb3o aLY®LYdOL ZoaMYgbgdoL, MOE moz30L dbMog
0603369mMm™30600 3aMO®O 93MbmMmT03xco 3ob30mOMgdaLOmMZ0L. "

d90LVdVAOLOE, 3603369MM30000 FOBZ0MOMYOOE 39469030 M®Ib-
®030 LOOB3aLAHOEOM bymMTg3MYMmMgdgo0 dbOMOLYOdEIL dEEOMMOMNZ0
00639LH0E0900L L3gEOMYO O dobLbzo3909cm FMIYOMIOL, O VTOZE-

8 Alec Johnson, “Rethinking Bilateral Investment Treaties in Sub-Saharan Africa,” 59 Emory
L.J., 925.
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OOIMO 0639LHMOL V30LMYOEIL ObB30MOMYO0L dadbom L3gEOOMYE
30MEYOYYO96L."

@O 0MEMMUL, 3603369MM30600 DMZOEOE® LOYOMOTMGOLM LOOGOOE)-
o7m 3M9(39090h900L gdogmgbo JEbmycdo 0639LHOE0Y00L LOGEOIM-
GHoLE LOFOOHOMYOG030 GYaYMOMHJO0L H93MMY3E00BY, 3OBLOZYIMGGdOM
LO0B39LAHOEOM bgeMTg3MPMad9ddY. 39MIMO,BYO6JEF00EOL ZOTMIObOGMY,
HE003960magdL ybagdom LOOB3gLAHOEOM bamTg3dyMmadgodo IMEY0Y-
Mmoo @OOO®Mm OIJB06030900L0 ZOBIOMDHYdO, MHOE dDMZoghmo TJgxroLbyodom,
LOEOZMO, BOaMO3 JOMBZO® de facto ZOOHMBIYIMI3gd0m 3OHMEILOE
0M0L 0MJgYM0.” 30YbgEOZOE 3MIBILIBHIDY ©OBYIEIOYMO Fo©o-
6939H0mad9d0L godmHoboL G039 BMGOIOMIYM0 BaLOL OGHOGLHOMOOLO,
3b0®M9gq00LO O HEG00YbOMgd0L JgxroLYdmddd 9JOHMFZOMO® HOTMOYOMNdL
“hbzagnmadomo LONB3gLAHOEOM LOBOGOMOMO”.2MmS MJId YoV, Lobgmadbo-
BmYd0, 300 IMMOL Fob3z0MOMYOOO 93mMbMIn30L 3JMby Jggybgodn, o6
3oLYbMBY6 MOOMGYED LOOGOBOHGOFM FOOBY39HOMYdOL, MPYIBO V3030
0mboBomagmdd @O 0LY39, 30OBY39H0MadOLMOD OIO3T0Mgdom dobgo-
006903 ©oLZYLOOTD HOGMPYMMBY, bgemL YBYMOL JOBMBIHOMMIOL

3O0H03mo Jgxzobgodol.

19 3080M0mMO@, B06gM-hob6HO600L 2004 Brmob ™m®3IbMHo3 LO063LHOE0M bymdg3cy-
myoodo 3b3gdom 399093 30MmMBOL: “B0bO3YdOGY bamMmIg3HIMId0d0 OEOOOLIMO-
00603070 dM3YH™mO0lL 3M063030L gOAMBOZMOLOL Lobom, HOEBO6OOL FOgPHM0ObYg-
03 MHL3YOMOZOL Tgydmod M9 060300H039000 BOOLOMOLML MOgoLo 0b639LHM-
900 00 300600, HM™M3 bgmo JgzabymL 330Mg @O LOTYOIM® d0HH9LL, dMObEOBML dE-
30eMMOMH030 93mMBMI0n30L LEHTYMOMYOY, 08 30OMdom M3 VMB0IOHMO JdgEId0m
06003690m™m3060 B0060 06 300©AaJd0 3gmeg bgmdgdz3Mgmo 3bOMoL 0639H™MGMYOL.”
120 Simon Schropp, “Trade Policy Flexibility and Enforcement in the World Trade Organization:
A Law and Economics Analysis,” Cambridge University Press (2009): 96-97.

21 Florian Grisel, “The Sources of Foreign Investment Law,” (2014): 223-33.



