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# # 6380068834 : MAJOR LAWS

KEYWORD: Host-state's defence, Award, Illegality investment
Tonsakunwong Phetchakun : Illegality in the act of investors as a defence
in  investor-state  arbitration.  Advisor:  Asst.  Prof.  TIDARAT
SINLAPAPIROMSUK, Ph.D.

This study examines the problem of inconsistency in the international
investment arbitration awards, particularly regarding the host state's defense
against actions by investor illegality who runs counter to the host state's domestic
laws. The study also examines the legal concepts, principles, and theories relevant
to the consideration and issuance of awards according to this issue from various
academic books and articles to analyze and determine appropriate guidelines for
applying factors affecting consideration and awarding to dispute issues that arise.
The study reveals that the inconsistency in the enforcement of international
investment arbitration awards in cases involving the host state's defense against
investor illegality actions by foreign investors violating domestic laws creates an
inconsistency. This inconsistency is characterized by a reluctance to afford
protection to illegality investments within the legal framework. In addressing and
awarding such disputes, the author suggests that international investment
arbitration tribunals should consider legal requirements, the timeframe of the
wrongful act, the proportion of the violence, the misconduct of the host state, and
other relevant exceptions. These considerations should guide the tribunals in
rendering awards that serve as guidelines for future cases that benefit to the host

state, foreign investors, international investment arbitration and the jurisprudent

Field of Study:  Laws Student's Signature .......cccoecevvieennne.
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Article 1(1) of the BIT defines "investment" as " The term "investment"
means any kind of assets invested on the economic activity of one Contracting Party
to investors of the other Contracting Party's territory under its laws and procedures,

and, in particular, though not always, include:

/ A/ movable and immovable property and any other property rights,

such as mortgage, lien, pledge and similar rights;

/ B / company shares, bonds and other securities, or other forms of

participation in the company;
/ C/ claims to money or to any economic value activities;

/ D / intellectual property rights, including copyrights, trademarks and
service marks, patents, industrial models, technical processes, know-how, trade

secrets, trade names and goodwill;



/ E / any right conferred by law or contract, and any licenses and
permits pursuant to laws, including concessions for natural resources exploration,

extraction, processing or use.

Any investment in the form of change will not affect the treatment of
investments, provided that such amendment does not give the Contracting Party in

whose territory the investment laws.
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miﬂﬁumﬁLﬂuﬁismmmﬁmﬁﬁu (fair and equitable treatment: FET)

n1sliruAuAsoLazUsEAuAuTuAteg1Aud (full protection and

security: FPS)
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mmgmsﬂzuﬁﬁiwdwﬂizmvﬁ (minimum standard of treatment, MST)
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nsloutulaeas (free transfer) Wudu'®

19
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HUsLEANTAN i'lllimllaﬂﬂﬂiﬂqﬂﬂaﬂﬂqﬂmaquqiﬂlﬁﬂqqmLUUV]@@LLagaqﬂqiﬂﬂJﬂq‘Uﬂﬂ‘ULW
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a a = U v

Wergranudsmeiiauninamuinadieddenininiiatul duiuuainisdydd

s

I3 =

UPTFIUANUANATBINTAIY U eglusUwuuvesausdya lianuduaminuuunal

I =) « 1 1 9 = 1 v o ve 1 & 20
ansduiies nguuneegegeu” (soft law) Felianunsadsdulanmintu

)=

ielvinisAuasetinamuintulaass ausdyainsamulagdiuinningd

[

N3N MUANTEUINNTSEIUTaRiNIMNNTamUsEnintnamusisilagigisunsamulay
A8n1961¢ 9 laglan1zn13a R 1lnnaIn1In15aIusEnineUsemea (intemational
. . . [ ) 1% [ Py 1 a Y a X

investment arbitration) ullunanyseiulunsndnamuiisnfaglasunisiansanadlng
auglanain1sniianudass Wunan waslidyaaniawnsataduls enfegragumiy

[ v a [y [

ANAIAUATULALANATOINITAIUTENINEAITITUTT Bvlly Auas1susgusevIvugATy
A .A.1994" (Agreement between the Government of the Republic of Lithuania and
the Government of Ukraine for the promotion and reciprocal protection of

investments 1994) 48 8(2)/A Fslarivuada

lunsdinfidefimimiindusenitednamuseniuasSggsunisamuuazlyl

9 <9

a o

ansansanasiuldniely 6 ey thamuiiansiaiidng qudsznieszmeiions
523V Gﬁaﬁwmwwmﬁamuiﬁ ( 8(2)/A/ If any dispute between an investor of one
Contracting Party and the other Contracting Party can not be resolved within 6
months, the investor may submit the dispute to: / A / the International Centre for
Settlement of Investment Disputes (ICSID), based on the application in 1965.

Washington signed the Convention on the Settlement of Investment Disputes

20

v
o axl

81114 AIATRNY, N1sUfzUntsseiudiefininssndneiguasin AU TNR: AMan13aausEndNelssin, uil.

17

21 "Agreement between the Government of the Republic of Lithuania and the Government of

Ukraine for the Promotion and Reciprocal Protection of Investments." "Agreement between the
Government of the Republic of Lithuania and the Government of Ukraine for the Promotion and
Reciprocal Protection of Investments."
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between States and Nationals of Other States, shall be provided both Contracting
Parties are Parties to this Convention)

Y a 1

n13seiuteinmszninainamueananfnag Sgasunisasulagayyilag

an1suu lneluagitadedefinnlagedendnnguuieseninaussnesunaniilosas
(% a [ I [l % 1 J = .

nann1s aug lanain1siusmanasanasiulludiudiseninensd (the doctrine of

arbitration without privity) na1fe mndladaaauifidutnamumuausdyayinisau

wanfaunsaendedndanuausdygilunisiheafidignisseudeinmiegiBeyglanainis

[

Lo ganildlundnnisiugiuidfyveiniseugyilanainis Ae vandassvesainim (party
autonomy) dutlufiu1vesdnvaueAidAgyveinssuiuniseuy lanain1smaleussnis
gNALDEINYY AUEANEUVDINTEUIUNIITAUI kae N15TAIUTINTUNITUAIA
YU a a Ia a a I
aunlanaInsERnduanlagdinim lngamzeunglanain1saziasanamanigludiuve
ToNNIMTENINANTUNUATINUTLL WY Lazillalaanlunssuiuiarsansudsiea

(%

& o a Y Y o Y = 22
YU UNTHUTDULAY DIUIINUINVDY ﬂmzagﬂujﬂmamﬂﬁ%auqmm

(%
Y

lun1sseiudeninmlngeunilanain1sseninalsemeiy ginmaiunse
denldaugylanainisedassdnuaize niseuylagainisanivu (institutional
arbitration) kagn159UYILAAAINITENIEAY (ad hoc arbitration) N150UYIIAAAINTT
antutiu sndogatdu Moy lanainisnelfaudsevieussmaionisssfutefinm
N19N17899U (International Centre for Settlement of Investment Dispute, ICSID Centre)
N150UY1IARAINITIAENBNITAIUIUIYIA (International Chamber of Commerce, ICC)
n15eUIlAnaIN1TlAeA1a0 Yy 1LNRAIN1TANIS (Permanent Court of Arbitration, PCA)
Judu drumseygplagainisiamiziatu dndunsdilausdygrnisamulfansinamu

Aiunsssivtefinimanglangnasiniseynylanain1svesnnenssusnsanUseeIu@ i

22

-

AReANT ATasiml, "feAnunatlsznisifesiuuneiRmnszuansssiuiainmezudneigivtinamu Tng

21AeAsNsinanae” (BRFanfuninga, aucifa1and gnansniumanendt, 2564), wii.26
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3

AIENHYMUIEN1TAITENIN9UTEMA (UNCITRAL Arbitration Rules) #30018ldngunauaiaui

Ansanvualy®

dM1TUToUAUNITRUYILAAAINITHATNITUTUITIANITAR NTEUIUNIT

auglanain1sazegnelatatsduniseuglanainis (arbitral rules) Ngnesnuwuulilu

= v v

auddan1sasu Wnededsfuniseuglanainisidngnianlduiniandes Yededu 13

[y 1 Y v @

ayiyﬂmmmﬂm ICSID way UNCITRAL &3anuiandgd1Aseningdavefuees ICSID Au

o

UNCITRAL fa FoUafu n1seuay1lagainisuad ICSID duagniglaaudyayn ICSID (the ICSID
Convention) Ninalna1ssefudeinmduveenuios (self-contained system) lnanis
UsMsdanistefininang o swlufenisiinaeusidvinavdeaduluaiudedefunis

auglana1n15ved ICSID  Tumanduiu aneldvedsduauagilnnainisves UNCITRAL (the

[y v

UNCITRAL Arbitration Rules) aU4fusananiazluerunanuatanasnulunisnansanlyl

= a kel s

JeRunsawiinasua1dviale a1elaeudyyiliisesa U a.A. 1958 (the New York

o

Convention 1958)24ﬁuLaﬂ

Usenmsivin see2LaTuesnIsaugAvadnyyn

a o

Inevalumausdyginisamuasinisimunssesailddadu (duration)

[ g>]

1A Falpwdruunnazirualiagias 10 U fsluszeznaisainanieidunisitaloniali

[ [y

sHsunsamuanunsatnnsnsidndunldiiesneenuauiseuios sudaiioAunses

& o ¢ =) v o %

INS0FUNMVBINYWY 0T 138 NUFHY SgamAe1ufashilvidnamusinsnfivednsy

<9

A

v

AAndalasunauszlegi(denial of benefits) muauddyeyinisasmuild winusing

'
aa v

Tomavsmuiimuald wu nsimuanisendiuiusnsdlunsaindnamuluiifanssums

'
a a o w

g3famluanszdifty (substantial business activity) 11msn1saanaiiifiedndudesniiu

veeusnsdlneldausdyyinisamudaiondt umsn1siliddesiny (non-precluded

23 \id.with 27

24 \1id it 28
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measure, NPM) mgiuail 119551un15UfURnen1samuaayfdnuausdyyviavialeas

QEL a ada

flyansnineviavestinamusinefusegdle®

wenanludauddayaynisamuizdugaanilinunennuinn1sAunsemy
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=

ausdeazauanasluynnsdl Wenauddyy1198n1iMUAANATEINITAWUNIATY

A7} q
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)
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2
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N
®
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®
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2
=
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)}
2
=
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2
=
=
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=
—
(@)
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2

unUgylAninunauAnATeINIsaw L uliauddyyasdugrandniunidniuluiednde

U

d‘ o Q’j U k4 a o A 26
unimmuen1sauaansUsuldausdyan v3e sunset clause

o/

2.3 Myamuinlivfianunguanenisluvassgiiunsasmu

awddayayn1samu Wuanuanasseniwssmandnvitulaed

'
a

iiednasunazlinuAuAsowinIsamY N13awu (investment) Fadudsiiausdygyinig

o w

aamuilanineiazduaseulud1fny nsimusdfenuveinisasuisludsdAguiniunis

o

duasuuazlinUALATINITAMU INTIZIRNIZLANITAUATUAIUUNEYRIAUTTY Y

o

1 '
v a

vinliuaglasunsAuAsemINausdya) dunsne (asset) n3e §3n33% (transaction) dula

o—

Meguanmilonnuniienmvesnsauniludaiiausdygyinisamulinnuduaseddy azidu

2

Jso19nantadnnisamuiluarszdrrgluldaiionivesausdyyinisasyu (ratione

materiae)

Tu9I8as QR 30 NM1IN155EIVTINNIY TABan1zn155EIuTaRNINY
WN5eUYNANAINITNITAMUTENIINUTEWA (international investment arbitration) N8
9903N15899UH 11 TUUIHA UV IVE USRIV IANL DU LARAINITNITAIYUTENTNS
Useina F9dmIndunsng (asset) w30 §3055% (transaction) ladilynisasnuitlasunis

[ a o 1% ! Y o [ a [ 1 < 14
gausunuauidyyiuat azdwalidnamulifidiuiafesafiliotluiguiuuas
AU ARaINIINITAMUsENINUTEmAlLTwa g8 uamilateafinm (jurisdiction) A9na17

n1sflegvenisauiadudinindnfiesiunafiarsuidvindefinan (jurisdictions

question) At N3ANWITINTAMUlALATINTINNMBATYEAALA SIudan1sAnwfanue

25 saarnamsansd as.unnfifund sumsanm, UANNUFIUIBINAUNNENITANUTENI L TTNARAZNIIANTEUNIT

auszndnatlsving, wi. 11
26

Ibid.
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vosnguuengluvessgisunisamuinlusesddyifionandndesddlunisyianudila
asrdAnlUTULoMVINGVNNIENTAMUTENIUTENAKAE SN TN TV IR YDA NN

YDA O INNAINIT

2.3.1 N138YU

= o o

AISANYUA ATUNLNY UTD Uwﬁmmaaﬁwdﬂmiamummmeﬁ ULUBIRAN

[
[

duning v gansaule agldsunmsdaasu vise lisunisAumsemuauddyantuegiunis

A

a a

Muununfennveinisany Jemwazanuninevesnisasuiudugasusulunislasuans
wsoUselovunuausdygytues Feluilasvena AU veIn1sam Ui Naus iy,

o w

NN ULATATN ICSID Convention L‘ﬁuﬁ']my

2.3.1.1 NMIaUANEUS T INITAY

nsAnufenislifenuanumuisreanisasuiuamnsaiuduldainun
fonumsamuilusngauausdyansamudsasduiiiiuedt dunind vieginssla
Lﬂumiamuﬁau%ﬁmfgwajwmsJﬁagé::miaq weedlsfmuluidnnninauidugusay
ausdya dladnmunnumngTes “miamu”ﬁmﬁau Yuegstaaudsdaludiadenves
“nsasu” Aldunseensutuiudunisnly ausdyginsamuuisdndeimuelinig
asnuiinumnefinirsedneis Insaseuagquitanisasmulaenss (direc investment) n13

awulageay (indirect investment) §3n3suINadeNoguuiiugIuyes dyay1 wazgINTsy

waiydy o NlyarmIuAsygn®

agalsinu auSdyginisamu Sndrunisldfnuadifienuves “n1s
aw” fidriin Tnedsassadaiuternudninse nsamulnenssaninaeid was/viedin
nsamuusszianeenty fil Seerandnlnemulédn dieundnuesdiiinisamud
Usingluauddyyinisasu loun Aideweranindioguy fluguvesduning damunis

[

Jian1samuugUsuvesnannsiuassnNausayy 1 duiedesntiurintu

wiiluaguudaliusnglemmes“nmsamu” Aldsunissensusuiuidunis

Maludeninaaludneiy witanseluliafiansanainaaningn1siaisavesnue

27 \bid. wi 147

28 |1id. wih 154
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AUYILARAINITNITAMUTENINUTEMA TUt1maeUNHIULILGIFENUTN N1558FUTtefinTy

IneT5ounlanaIn1sAudsenieUsemeiian1sseiudefininym1an1samnu dntemational

'
=

Center for Settlement of Investment Disputes) @

Y]

WUk ATFIvL1INUN Ty e A

o

auSdayy1n1sanuniniA (bilateral investment treaty,BIT) dinivuagunuuvesAfieny

o

vaansamuludnuaeindeadaiu lnemvuamdemveanmsamuliluninsusn sy

'
o a o v A

Aflouesridfydu q dmsu desmnldlunisivuaafenudsnainiu dnidudesdn
llegneninsiinansds anuduussianifieiu (ejusdem generis formula) ¥83§3n334
V3L5EgNa (economic transaction) M3gn A vualilun1sasyu wu nsdeulinig

auTINDEUNING NnUTEAN (every kind of asset) nsodunsnduszinnla 9 (any kind

of asset) ¥4919 LSenNVBNINUAEIUY

1 unth(chapeau) Ale?

2.3.1.2 M3a3UAIUNITAINUAIU ICSID Convention
miﬁaq'ﬁuaamiamu (existence of investment) ﬁﬂ’s’mﬁ’lﬁfﬂuﬂ’ﬁﬁmim’l
AuANAsoslunIsas U aAnele ICSID Convention nafie n1sawmuludeuly veq

S1UNN STV VAN TN (jurisdiction ratione materiae) U4 ICSID Centre

o

Aty widdyarnsamu ngranengluvessgisunisamu Lay/vise ausdymyinisamu

£ a

Iouansliiufisnisiioguenisamuuds angeyylanain1sndweaiansaniinisamu

§ q

AunsIEsatudun1samuaIY ICSID Convention wsali dgnsdilunsiansdanaila

Mvualviseiudeinimmianisasunigls ICSID Convention *°

'
a1

Wuurdwnmniimiy  ICSID Convention HlaTiN1sAIUAUNTEINYDINTT
Y & A | o a a | 'y o o
aanulnL‘tJumsLa‘W'wLuaqmmmqmmumwmes@mam%mﬂmaULsumﬁum ICSID

Convention wazihluglavferfudriunainsanduiadefinmitlidniu nsdnduladn

£
=

n1sasuUszianlatnmazainsaidignisiiansanves ICSID Centre l@3sluagiuning

Y

U a 1

Uszaervesgnif winshifvuauniienuvesnisamu au ICSID Convention Liidunis

<3

U Ao I3 = Yt o a
RNIENAVNAINEULLUUATIUADIALLUBDIRN ﬂ']ili%\?ﬂ']ﬂﬂ’]llsil@ﬂﬂ']iaqv‘]u ®1u  ICSID

(%
a v

Convention aneliiinussnulymilunisfininuaiuun lnefiedafaay “nsamnu”

29 i,

30)pid i 175
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agunIdlaedeiualennvesnisamuadslnivasAnuegrsuaulaedaiuAdenuoinis

aauauAdlaGLt

wiazdlddinisdmuaninunuievesnisamuliidunisianigly ICSID

Convention WATNTEUULBNITUIIINUWIAITUIAYDIBUYIIAAAINITNITAIYUTENIN
Uszwanalsl ICSID 5ufenuiiiuyeatin a1 shaIdIN1s0es ugaNYAANTEIN 1TV
1o 5 Usenishe (1) See2ia1v8355055U (certain duration) (2) Auaianevananils

wazNanauLnU (regularity of profit and return) (3) N151915UAMNLIEBY (assumption of

o LY o w 1

risk) (4) Wusedygrowduansydrfny (substantial commitment) wag (5) AudIRRONS

AR

o

WUV g;ﬁ%’umiamu (significance for the host state's development) #3an151%

Useloviduduansydde (substantial contribution)®

<

(1) 58821181983933035% (certain duration) 5831381115890 U NUBHY
srgznatumsadunisiuiaseniudsialdlunistudssya msgndndaniznisvinny

nslaTasiesesiulml nsveneen warn1ssulsyiumudyyiaie®

(2) AuaLEUevRINanIlsuasNanaULNU (regularity of profit and

return) AMZORYIAAAINIIIENINNUTEIWANIUTT wdauadausveranilsuas
A ! [ [ 1= ) LY 19 1 v Ao w ! A 4
HanauwnUIziodndudnuseinIsamu widinssuunduldledadendrdynantpie ull
Jomaaseazusnginisaulifinanilsuaznanauwnuegsainaue wivinusingdnvae

' A a (%) 1 =3 N o [ 234
Lmuﬂizmiamaqmiamu ﬂﬁmiimmﬂmaﬂawmaﬂwmzL‘LJumiamul@

(3) N9FUAIEYS (assumption of risk) AMEBUYIIAAAINITAITAINU

senivsendaldguduegsaiianeinanudsanludnvasiiulsenisdAyensamu

Weannanudsaludafiegaiudyayrmdyduas duddmsgisunisamuuaztnamuazdos

43 U

31 i,
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(% = d‘dy (Y 1 = L3 IS =}
WUNSU ANULEesiunenanlalunanganuagladu ANUIESIINENIUAITAINIINISIEes tse

\WsEgia WieAudEssduRnINTTEEIANEIuIUTesgIn TSI Dusu®

[ 1Y

(4) Wussdayey1dutduansydnde (substantial commitment)

o o

[ [y [ =

auglanaIN1sNITamUIEnIUsEnalaesueiusedyrdwduaisedidny et n1s

g7

o a o ¢ = @& a a ) ] o ¢
au‘UaHu 99 ﬂﬁaiw‘diﬂﬂ%u P991UUNY D miumumﬂugﬂ%aﬂmmg Q‘Uﬂim

o a < Y 36
UAAAINT kazNITUINTIUUAU

[

(5) AnudAy e 1TTMUIVRISTHTUNNTAMU (significance for the host

o w

state's development) senslrussleaisuluanszdfty (substantial contribution) A5
Wawndudiuniawesinguszasiuazaiiugsszasnves ICSID Convention WATANTZUY

nauldlddnwasimununngeglumsawmunily anudAyrenisiauvessgisunisamu

¥
v A

£ [ = 1 PN Y Y PN 1 @ ay v 1 a dl
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LideasiansiauiesygiegietnauarlilasuanuAunsesain ICSID Convention agiiu

= 1 1 o o

lunsianandsnudegveanisamusdutadyinniensiauivessssun1samuagded

Y 9

=< a v v !

Anudanegulidnfniuday wu naadariulasiunglulsene witzdasmddinisimn

VINYINTUAAS NITHAILINIINITIDIUALTIRLLAENITALATEIEMINSBUA I

[

2.3.2 ngvsnengluvesigrsunisasu

[ o

ngvsnengluvessTun1samu Maneie ngvingLazta UIRUavLnYes

[ o

sHsun1samuliinsdunguuienisaussivsenguuiedu dddunnanguuianis

amusznIUssmealy ngunenisluenafaniuslunisluvaiinvesnguuienisamu

v
a v v &

seninUseima Bnnsdududagnianuiuldineriuguanisasusenitelsemasiutanig

sedudeinmniinduainnisamuaneie®

wi31laev Ul ausdygyinisamuaziludnsgaifanasiuniy
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NOVUIBNITAWUATIIA (foreign investment law, FIL) Wungvuienislu

[ o

Y93 TUNITAmU Nillllemaensuivauddyyinisamu tnganizeg1edalunsia

NOVINENNTAMUAIIRYNURYER %umaammm{mLﬂulﬂmuauﬁammmﬁawuaﬂmamq
a

WU N13AMUAUNEEIUNEINTANULALENAM Y N1TTUNITAMU UINTTIU NITELETY

o
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#1a q AUTngluausdyyinsamu wu Mssudseiunslowldumu nsaufu nskdiden
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URTR nmsufTRdussauuayifiessssy waznssefudeinnssninedgiutinasmu®
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ngruignisamuavfinldsinglunguuielne endred1au
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to the provisions of paragraph (1)(negation) of this Article within six months from the
date of request for settlement, the investor concerned may submit the dispute to

(b)The International Centre for the Settlement of Investment Disputes
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(1) n1snsziiRa ot ndugiulunisanduailunisnguuiy (ex
delicto non oritor actio or an unlawful act cannot serve as the basis of an action in

law)

(2) mansevirdalideiaimfiesiesdama (ex turpi causa non oritur actio

or an action cannot araise from a dishonorable cause”)

(3) yarakinaslasuaygnlilasulseleriannisnsgyiiavesau (nullus
commodum capere potest de injuria sua propria or no one can be allowed to take

advantage to his own wrong)

(4) ndnyaralialstasuALANATEIINNIINTEININUDIEEIURA (nemo
auditur propriam turpitudinem allegans or nobody can benefit from his own wrong)
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investor, to: The International Centre for the Settlement of Investment Disputes
(ICSID) established under the Convention on the Settlement of Investment Disputes

between States and Nationals of Other States, which was opened for signature at

1%
)=

Washington, D.C. on 18 March 1965l adginailanzayy1lanain1sn1saIuIening

9 9 v

<

Uszimedelifivougunamiletefinim Mndsziiudenegrinaiiuignisiiansanisesvey

81U1AVDIANLBUYIAFAINITNTAIVUTENINNUTENA

126 "Agreement between the Kingdom of Spain and the Republic of El Salvador on the Reciprocal

Promotion and Protection of Investments." "Agreement between the Kingdom of Spain and the
Republic of El Salvador on the Reciprocal Promotion and Protection of Investments."
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ARtdvedrdunainlugisvenszuumsTavinTsausdyyn auzielad

nsanidesiuieatuaumsganlunissmuadouniifienisuiaaunguansuay
Tavsruimsazgnihunbiludnlaseving ludiuvesuniisrunisamu way unUeii
N3 dadit 53U way NsANATesNNTamU Suilefarsananenatsieg iedesiu
N1339AMUANA (travaux preparatoires) Usgnaufiudesmfiusingluanunnaiudiee
wui wiiRugisanslsrasdlifuundounitdrensujifnungruneuasdedadulily
duveauniienun1samu nanfe AngRIwuitaals ustleadn “Anudenndodse
nguuedinaldviduoglurausiuveusaz$gnid” (in accordance with the laws in
forace in each of the Contracting Parties) snldliluuniisnuveanisamu usluvnefanss
AT TormunBosnuaennderongvanereinnsamu Wazisdedlagasaiu
nsruruni1stunisidiluamu (process of admission of the investment) Yastnadnu
wnnin faty SgAsauaLmT LN Ui TRnungmnowazdetiiuvessgiFuns
amulilu 4o 2 uag 9o 3 Beansduaiunaznisensunidianau (promotion and
admission) wnunsthluldluunienunisasmumunnuusrasduan wianseiuldideun
TnensuiRnungmineuastetiiuvesgisunisamuarysing luunilenuveanisamu

[

M3ONTTALATULAZNTIBNTUNITUIN A UAR UL WATAULIN BNV ANATO AR

[ %
Y

maawumaumaﬂgwmasuaﬁ%wiumiamumﬁu

foufiassdluafitifiogin U3W Inceysa Vallisoletana S L. Fuduuitmitdnda
JumunganevesUsemaaiy iafidndaudssvieUssmadionisss fudefinmmenis
837U (International Centre for Settlement of Investment Disputes) 1n8nNa1291991
UszmaeadainnesliasliniusnsdlniuaunnasduasunagAuATaINITAIMUIENINa
51901019 aUAUA1515STL0aTa1n83AU (Agreement between the Kingdom of
Spain and the Republic of El Salvador on the Reciprocal Promotion and Protection of

Investments) dULNEINUNITIUAL

[

Toraasalsngaeaniussmaeadannefduduigiiunisamuldonte

U

sodiiielinuzayylanainisnisamuseninsUssmaufiasiiazlinnuduasosuiuion
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Inceysa Vallisoletana S.L. luuue390u81u19v030u tAAAIN1INITANUTENIUTEINA
1Ag8199931UTEN Inceysa Vallisoletana S.L. lansgyinnisdudasonguungvesussmnai

d0ud nanife UTEM Inceysa Vallisoletana S.L lodnsiunsussyadygyinisliuinisiive

1%

N15AAGY 3ANTT kay ANTUNITATIR@DUEIUN MU TaudInIsAuANNSUaeiguleu

Auazoes Lagldud N19nTulagnITENINAILINAaULATNSNEINTSTTUYIRYBIUTENA

[N
v A A

wadaines lnen1sussyaluaseiilalonalvidnamuislukagsitslsemaaiunsatiu

Y

Totauslunisussyale

lun1sAnassfidniunsussyandauandfmuzaunazidiuaniunisiy

(% ¥
Y

la5an151l fhegdnnisuszyaladaf anensTun1sUseiiu (Evaluation Committee) YU

[

WBYiIN1g fsaunteiauslarAnauiRvoEIWITINNITUTEYA Mutayanidnsiunis

Y

(%
Y

Uszyawsazsegudaiauadiun iethdedaroiidnsiunmsussyariamunueuieuiu
WoulvuavAuaudisdieg Ansensrsdaiindeuldnivuald n1endainnisiansun
AMENITUAITLANG @3U77 USEN Inceysa Vallisoletana S.L. ¥uzn15Useyatazlaidiyin

U UNIENINEUNNRDUYIUTEINA Loada11nes

at19lsNnIuUsIngTe19339391U59 Inceysa Vallisoletana S.L.1#

a 1% o & A Y o=
woAnIIuNsReRadwislUlmelnlin@inisyurnisUseya
1. WAPSAIUZNNITRUYBIUT IV TG
2. wandienasUasuieaiuiuanalidesnyidudia

3. wanaena1sUasutiefulsedd Ussaunisal LarANTeI9IYUes
UTEY Inceysa LAz UTENHUsHNTV0IUTENITAMNTEmg TunIsadunisTufanssua

YBSUFUUNIY

4 wanwiangrulasuiiiedudulnuidnaslasudyyinisamuyanivang

16

aumsEReaa TansgiuUsTmaAue uwdl iieiiuatuayuaudIToieuesuTEm
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Inceysa LLag
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5 UnUndayainediuaduduiusniegsiasendng u3em Construccion wag

a o 7 a o [ a o A = v [ ' A [ 1% Ao o 1
UIYN Inceysa ’J'WNﬁENUiHVILUUUTHVIELuLﬂiEJ SZNGZJEJQJUa@Qﬂa’]’JﬂEJLUUGZJEJM’ﬁWﬂW &y 981

0Y] o

Lo

Y]

Baon1sfiansanaznsivdeunuauds wszdesunldduladelunisdadonusdnid

ANULNZALDINIALTUNTTUlATINISURIAMENTTUNTSUTELEY

o

ANEAUNIINAINIINTaMUTERIIUTEWAlunRldndulaedvanng e

mltlunsssninsdssmanildiiansandsznauiunginssuvestnasmuasih

Uszn1susn Ae wdnga3n (good faith) afioladn Wundninadigean

Y 9

aa o v 6 1 ¥ ) v

(supreme principle) lgUsAuiunnlAduTug Fsgausasindranlddsduiunmsidvindya
N15U584av09uTeN Inceysa Vallisoletana S.L.A8IUMN ANEAUYIIAAAINITAITAINY
senireUszmaiiudn 13l deyaduluiaresuism Inceysa Vallisoletana S.L. dnsondn

YR

ANNFITAAIA o LaUTEMIL I insglunisnelifduiusludnuassiiwey

(%
0

wuALUdyy Y ANTednd A11N93e way Aysmneglunssnwliernuwiniieuiu

Usen1sfl 2 As ndnyaraliimsiisuruAuasasaInnIsnIeyifinue sy
WA (nemo auditur propiam turpitudinem allegans or no one shall be heard, who

invokes his own guilt) N15n5911909U59 Inceysa Vallisoletana S.L.iuladnindunis

¥
(% )

nszvhitlsigaiedudeanannsdenn uazmumdniifioyinnssuligaingenliienaing
nszyhitlaiaadn (n13denn) sndusnidudend e Wuusslomiuamuls azdu mundn
AINE17 AZEUYIIANAINITNITAMUIENINIUTZMAMINIY USEW Inceysa Vallisoletana
s.L. W anunsaeniesdnslagainnisamuduliveumenguuneveswmula wazgeulilasu

mmﬁmsaqmmmmmaq

Uszn199 3 wleu1gans1 sy szniauseimna (International public policy)
ANZELYILARAINITNITAVUITNINUSTINALIIYI N133zyRauluiosnuwaumeng iy
Trusngdalumnuanas W3suaiiountsnisuanseanisnuadlavessgnianazlalnau

AUATBALNNTTamUN liaenrdasrangrunenigluvessy dmthiilunisinsnsengnunegey
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fellu Sesulouieaisisae (respect for the law is a matter of public policy) lailaaniy

e UszinAleadainnes uauiuensesUssimeamiuiesdn n1sA1snAenguiIefeise ey

Wlgu1e 4151508 MINAMEBUYILAAAINITNITaUTENINUTEMAUTENAT1AUTEIUNA
[

wilenddl deudunisifinaess wgAnssuidvavvasinamu Fwmiunguuieuandy

N AnTIUTINgrEnevudlvinssyin

Usgn159 4 nan309a108A25L6 (unlawful enrichment) A AL S

AUNIARAINITNITAINUITENINUTEINARITOFINA 31 NOANTIUVBIUTEN Inceysa

=

Vallisoletana S.L. 1unisnszyinduazilindongvuie na1ifie n15amuiluiev Inceysa

Vallisoletana S.L. lsundadunislounlaglifiyamanisnguunesesiuisdeduainiaisld

UBNINNANTNILULET AREOUNILARAINITNITAMUTEN U TEMANITAN

afle

SITUYAHINAITITUSTOATAINDT WazngVEngdmes1ainIvesenaeatane e

X

seyfalauluisesanuyaumenguungvenisamukazninnvesinasulunisufifinig

14 1% 1 CY (4 o ) YV & d' o
amuliiaennaesiongrune duwdiinunamululssmeaeadanaestmdunusingdalu

d"l-JaQJQ

nOVUNENIEa aztutnam unuuanIungvaneveslsemalsen e ataInoswtuls

) o ' aa Yo a a L3 1%
suLlstnasmuinsnanaslasudnsussleviiazanudunsos

Az lanaINIINITamuUsERisemadiuinlunsdifnausdyyinis

awuiinstimuadeunivhenisujifnungunglilunisianiz aztudeusn Inceysa

Vallisoletana S.LMdnszvinisdudadengnunevessemeoatainesgaiusgiiuns

<9

=

a9uLa? N1sasuienaagldlenisamuilasunisseusunuausdygyrdwalyt Inceysa
Vallisoletana S.L.ldonanduenaninuausdygyrlunisiiadidignszuiunisnisseiude
fnmlagdteyglanansle aureuglanaIn1snIsamusEniasemalsliiveudung

A Y a v | 127
AUDVINWNINAINATT

127 e ea , o = . i
yidneni sy, "fesedrecigieinimasnluniseyniingainisszudnszmaizeanisamu,” wiin.130-

135
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Metal-Tech Ltd. v. Republic of Uzbekistan'?®

antdunfnfiansanlaeruzeygilanainisnisamusenitwsemeaniele

ee

AudTEnIaUsEnAiien13sE SuTeinInn1anisamu (Interational Centre for Settlement
of Investment Disputes ,ICSID Centre) Andulme Prof. Gabrielle Kaufmann-Kohler,

(President) Mr. John M. Townsend (Arbitrator) t.az Mr. Claus von Wobeser (Arbitrator)

ATOYYILARAINIINITAMUITENIUTEMALAYT WeRNTIUTBILNAIY LT
117191501U58 N0 U UTUABUVBINISNATUNVIUBIUIDLULT DY USELANVBITVONNIN NSl

[

ToAMUALITBIANNYDUAINY NUILUBINITAINU A3l

Tutuneu nsfiansanveusuITeIAML oy IARAINNTNITAILIEN I
Uszinea dhgdseinmguiuianiu (F3ETun1samu) ludweusunavesnugauylanainig
MsasusEnhaUsmAlaiamein Mmsamuiazldsunsdaaiunazsenivazdondunis
aﬂﬁquﬁﬂﬁﬁaﬂgwuwuawﬁa U 9A U (investments in accordance with its laws and
regulations) TesUsEmAgTIUAAOLIYINEY Aty WonisamuuasuTn Metal-Tech dnde
ngranensluresUszimaguiuianusuAsIfunImITaLds Seilinisamuesuion
Metal-Tech lilasumsAuasawmude 1 Y89AUANAIANESY LaTANATOINITAINUTENIN

[

S59as1eanuaNs1SUITUUARNU ALA. 1994 (Agreement between the government of
the state of Israel and the government of the republic of Uzbekistan for the
Promotion and Reciprocal Protection of Investments 1994'%) &sldfmununienuves

n3aanulin

128 "Metal-Tech Ltd. V. Republic of Uzbekistan, Icsid Case No. Arb/10/3," [Online] Accessed: 1

October 2023. Available from: https://jusmundi.com/fr/document/decision/en-metal-tech-Itd-v-
republic-of-uzbekistan-award-friday-4th-october-2013

129 "Agreement between the Government of the State of Israel and the Government of the Republic

of Uzbekistan for the Promotion and Reciprocal Protection of Investments," [Online] Accessed: 1
October 2023. Available from: https://edit.wti.org/document/show/3935ddfe-45f3-4127-ae40-
4b859dd5983c; ibid.
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assets, implemented in accordance with the laws and regulations of the Contracting
Party) 2l Weonisamuainanbilinisamuilasunisveusunuausdygyiuda usen
Metal-Tech slidngihafingnszuiunisnisseiudeinnaedTeyglanainisniude 8

WASEUS A QU TININUAT

v

aagdyBuenliiafidngaudseninssemaiionissziudeinam
N19N135839U (Each Contracting Party hereby consents to submit to the International
Centre for the Settlement of Investment Disputes (hereinafter: the "Centre")for
settlement by conciliation or arbitration under the Convention on the Settlement of

Investment Disputes between States and Nationals of OtherStates opened for

[
)=

signature at Washington on 18 March 1965) é’aammuﬂmzaumﬂmammimiamu

9 9 Y

Y

semUszwaidhifiveudunamiledefinnn anUszinudededinantiungnisiiansan

\IDIVBUDIUNIVDIAUL DU NANAINITAITAMNUTENINU TN A

' [V 7
Y

To1719939lunAtiiagd1 UEn Metal-Tech 1uus¥nannelouninsivy
mUnQrneveIUsEmAdaT e Tinguszasdlumsndanaesiin lave uareuiusvedlans
FDINARSUANEUATYN siaulul a.d. 2000 USEN Metal-Tech way $5iamiadue 8n 2

wiswaslszimaguiuianulasuiuintAan1ssImATluLI Uzmetal

[

ToL19939U5 N 0N VSN Metal-Tech ldthafidngaudszninalseme
Lﬁamﬁzi’wﬁaﬂwmmﬂmﬁamu (International Centre for Settlement of Investment
Disputes) lngna11g1931Useinaguiuianiy lastliniusnstlnunuanadduasy way
ANATBINITAIUTENINNSFIATeANUAISITUSTRTLURAD A.A. 1994 (Agreement

between the government of the state of Israel and the government of the republic

1Y

of Uzbekistan for the Promotion and Reciprocal Protection of Investments 1994) gsil

va a

1. avmmmﬁﬂgummﬂuﬁsiuLLava&mﬁﬁm (fair and equitable

treatment:FET) 913 90 9 ¥0INYMHNEIINIYATAVUIINANUTENA

2. azlianislinauAuasesuasyseiuauduategrufui (full

protection and security: FPS) 913 98 9 ¥99nvanginmien1saeuandslseime
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[

sHsunIsaulaunde

9 Y

Jo1fiva3aUsngrounIlsenAamuAaaIu Fadus

v v

sodineatun1siiuiim Metal-Tech LaildUftRmungruneuasdosfuresssmaguiuia
014 elviayy lanain13n1samusznitesemelanainisufiasnaslvnnuAuasa s
U3 Metal-Tech Tuturaareusiunasygylagainis lnedramein welilaudanislasy

audAN5amU VSN Metal-Tech lansevinnisassialuil

a A ! = v

1.US¥ Metal-Tech lahdeiivsnulunisaiiugsialiyariasissosas 20

Y Y

o

! & = [d o a a I a A awv ¥ '
ﬂ@ﬂmﬂﬁﬂﬂﬂiﬁﬂﬂi%ﬂﬁmﬂ FI0DLUUINUIUNUNUINNIIUNUTYN Metal-Tech UNI1UIIU

(%
tY

a9 wanni ensrvasuienuantinarUssaun1sain1svinauveus Ny ma U
! ! (% ! a ¢ A d‘ a A aw

WU NFuYARAGINaIMIdUsEaUNTAInTe ATNWEIYylun1TUTENRUTIAINUSEYN

Metal-Tech siufanisegli naviuluusmenauyanailszneve@nwludvdndu end

Y Y

Wy Wmthidhegupnaludinuiensuuns gannisdnniladeiun gusznauindmndy
N353 4ALIMUINAITIIMNBEUDIEI1YNTI5TIaIULA AT A UFUTUsInaTAiY
wensguunivesUseinaggiuianudaluyaaagiisnunalunisiansauareydAnisamu

[ %
Y

LNUNIAY

2. U3 Metal-Tech la9152A19190983501571AqULATD NAIAD USEY
Metal-Tech laseRuadauniussndaiusnyising devuegununveaiidunisdiseiiy
ALY nwlagnse

Y ! a

AMEAYLILARAINITNITAMUTENIUTENALUARTINI NG ANTTUAINGY
Y830 Metal-Tech liinagiunsdrgariddudnauinniaund nmsindresiuinuds
vannasaudenglunisszneugsia wiidnvuzdunguyanaiifinnuduiusindda
fudwihisggdenunamihilufiosauazeyifAnisamu uisdiszadneineisni
pauinTetiuduudue iWungnssudilalusdla Favginssuvimuemesudsn Metal-Tech ¥
TanzoyyTanainisnmsamussnisUsamaiui damnasfiohieiivinvivardudly
Tonnasiiilinguszasdlumsindsivinwuiiedunguanisiiduianssmgsiausedile

1 = o ~ a A Y a v v ¢ ! a o
LA TULNEINITATENUNDUNUADIULNILNATIVBIAMUFUNUTIENINUSEN Metal-Tech

uazUInwvianaeyiniu (designed to conceal the true nature of the relationship) 39
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dunisnszvhilalusvlasuiefunisasdinson gruneve suszimaguiuianiuls dedy
finnsanldinsamuiinanilinisamudaditulasaonadosiungumnevesigdsuns
299U MUY 1 VRIRNUANASANLETY LagANATEINITANUTENINTTBaTea i Ua51T5T
q%wﬁamu A.A. 1994 (Agreement between the government of the state of Israel and

the government of the republic of Uzbekistan for the Promotion and Reciprocal

a v

Protection of Investments 1994) U3¥M Metal-Tech Fsluifiansinafidngnszuiunssedu
FannmlagIsn1seunylanainis ey lenain1snisamusenitaUsemealslifiveudiung

A Y a v ! 130
LAUBYDWNINANINAT

o

3.3 MU iEsanuquAsasnIsnssiitadenguinenigluvesigsunisamulagn1snis
Tdnantalunisfudaiinimlinarsan(admissibility)
1 v 6 [} a el ! a
wiilaeraansuisad lddneugilanainisnisamuseninasemaazyuias
Lilanuduasesunnisnseinndadengranenglure s fun1sasmunssmn i vey

gruvayglagainis (urisdiction) wise Wunsdiilisudeninmlifasaiesaindefinm

I Y a 1

fiaulimanzay (admissibility) ziinannguaneduegiufeniu fe Jefinmazlidng

Y

FUVDINSRTAULLEMVDIAR(merit) sy wadensziulsngAivinretengy lnnaInis

nsausEnitUszmaduunilaiviuilunsdiidnamuasnalanssinnisdutnse

[ [

nguunevessgisunisamuasilulssinuludiuvesnislidnaiialunisiudefininly
#9130 (admissibility) LNSIELVRUINANUNNTDY Y38 AulimInganvelamuInniee
Judsziiudosaudiunseyyilanainis Usingluad World duty free vs Kenya waz af

Plama v Bulgaria™"

130 yidneni fusy, "fededrecigieinimasnluniseyniingainisseudndszimaieanisamu,” vl 181-

187

131 Caline Mouawad and Jessica Beess und Chrostin, "The lllegality Objection in Investor—State

Arbitration " Arbitration International 37, 1 (2021).p.75
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World duty free vs Kenya'*
artidunffiasanlneaareyglagainsmsamusenitsssnanield
giuﬁizwmﬂizmﬁLﬁamﬁizﬁ’wﬁaﬁwmvmﬂﬁamu (International Centre for Settlement
of Investment Disputes ,ICSID Centre) Anauleng Geoffrey Robertson (President) Mr.

Paul K. Muite (Arbitrator) wag Ms. Olivia Holdsworth (Arbitrator)

(%
v v

foifiavislunfiidogin U3sm World Duty Free uuidnannsifouiidng
gl lodoanuan (sle of Man) Fudufuuaueanieunasesmueses ansvernningd
TguszaeAlunsaniiuns neasie Un3esne) wag anllufanisiiuavasnni lnedune
wwwes lousdu §ad (Mr. Nasir brahim Al) Wunssunisgdanisuaziteviuselngves
UTHN

191719939U51ne8U191 SN World Duty Free finnuuszasnazaniy
Aansiieatuiudivasnnidlulsewmemauen Sasudnfiunisanasdvindyayinis
Aniiunis neasne Ungednyl uar andunan1siiual Yaennns (Agreement for the
Construction, Maintenance and Operation of Duty Free Complexes) mﬂ%gmaﬂizmwl
wuen Jslunisdnfiunisiieveridayasna msé’aaiﬁsuaﬁmuzﬁ'}Lﬁ'mﬁ’umiamﬂu

< o a _ a

USENAALEIRIN WIBIITA 915919 (Mr. Rashid Sajjad) flluiingsfaniideduslulssine
wue laguie) 979 lakugdiuiedandn lun1sviigsfanusguiaauentiy wiedadaas
o a = a va A v a v & a
auflunismusssuilondjiRveslseivnaauen Ao n15815u0 (Harambee) duilun1suiang
a [ 1 o . 14 1 a a 1
Rudun1sdiud (personal donation) T1knUsEs1UNSUAUTZINAANLT M1 YAAT LAY
YUIA YDINTAINUTUEDAAADINTT Faues1Tauuziindn Tumsandunisamuluadell wie

[y

A8AIIUIARUAALAUTEEIUNTUAUIENAAUEIUTEUN 2 AIUUSUADARNSANTT

Turaseurureesann laadunistauigsadlaginusuusesiulsun

Uszinalpugiiioldiaualasinisamunings Inslunisidunisldidimuysesunsudves

132 "World Duty Free Company V. Republic of Kenya, Icsid Case No. Arb/00/7," [Online] Accessed: 1

October 2023. Available from: https://jusmundi.com/fr/document/decision/en-world-duty-free-
company-v-republic-of-kenya-award-wednesday-4th-october-2006
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Usemaauetu wedadldihnsztiiuiussgduiiunm 2 Sundeymeamiansgluse
Tngnsliniiesvessesuduideudiduiuesan uindeniiuedadduiunisidn
RINLHUNITNNTINVRIUAUUTET U BUATUT B oudenuda Wosenuaniesunssad
WU Gudiuu 2 Suneaasanigivamulsansliviveswesuszsusuiieuiiaviiily
wsTgsRIndugnunuidasdnlng warmevdainnisanailuadiufioud 1 dou ueda
anlasveytualidvindyainisantiunis neasie tipedner wasanluianisiueilase

MElWIINABIUUIUNMARUSTUIAUTENA LALEINUANNYVILEVDINY

]

araylanainIsnIsamussniUssmaluaddiuiudausdynyinig
awuazdladnistiimuateuniisaenisujifnunguuisuasdeteruliidunisanis
nanfe Alfinsimundumednualdnuslasdaudafsnnusjmnefiasduaseausions
msnseihiiveufengrungnigluressiiunisamu kunsimuateuniiiinisamu
AU URN NN MUNEKa TR TIAUTBISTHIUNTAMU N15aUIRElATUNITANATOINNY

[

auSdayynisasnu wdenszdumINEAIEUSFy e AaNa1EliANUANATEANIT

o

[ (Y]

awuldasandestungrangnisluresssisunisamulal neilielvaenndesiuuleuig
515 IENINUTEIA w3e uleuisansnsasdiueid sulunthiivesoyyilanainisnis
amusEnitaUsemaiagieaiuloviganssazanand Wanusuldlunsiansandefinmd
Ql' o A v & gy Y} a v g v
WetumMsunulTunsyasesudunnsguanantasunseeusuiazgnuduenluusuld

Tunniad

auylagaINIINTaUIEINUsEmAlanaiisiudndt auanlasuns

(%
a

gausungraluainaninanni Fasauie Aasssusud (good morals) uag a585550lUAISAN
5¥1119U58nA (ethics of international trade) 8nnle ag1alsAnnlunisldnisinang
WlguneansnsarsEninalssme vieasnsasiuani du ANZAYNILANAINITNITAINY
syilssinavzAesldnmuseinse Teognunn (very cautious) lngfasiiansuiliseunsou

Qu(ﬂﬂﬂi yA9A0IUlEUNEAISITUY LM@’]‘U‘L!’J'HJEJEJEJEJ’NI’i ‘1/1\‘11! DIANANTUILAEAUNN

Y

TagUszasAfina1ilaan audyasenineussma nsisuiisungmang wag NATR

VBIAL DU IANAINITNITAMUTEN U SENA
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< 1

AMEOUYILANAINITNITaUTENINUTEMAlUARTWINI nsARdUUY

9 Y 9

< a o

Wvhitssiadudeildfunsseususostuindadadeulousasisuy seninsssmanes
AounnUszina dangfAnssudananives u3E¥n World Duty Free Tunis@nduuuun
Uismm'ﬁuﬁmawismﬂLﬂuauﬁlaiﬁlé’m?}qﬁ@zywmiawauﬁ?u WungRnssud
auyleRaIN1sNITAUsENINUsEmalla sz ldasunselvianuduasaauwntnayu
faddansisenaslnedivgunainnisnseyiidnsengmunevesinasmuies (ex turpi causa
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1 [

US¥N Gustav FW Hamester GmbH & Co KG lannasvinfianissiuainu

'
Y a v

ANENTIUNITINTARNIUTEWNANTIUN (Ghana Cocoa Board) FaduasansnintnAndnlunis
& < ] o ° = <
n1sgeawanalnlianninensnsguaninlnlulszmaniun wag Mn1seainsiuideesniudn
InlA Snvislinihngug nlaun nMsdaaSunswdalnly n1susenaufanisugnlnla n153nas
Isanuudssvgpamnssuiiendssulnld uag Tianudigmdesus lunsiauignamnssy

InlA unsguang szieumumInaia uag N1sasesnlnlidnme

'
[ & A

n1saiufan1ssaiidinguszasdiefuilssnuudssulnliiives

AMENTIUNITIALALUIUTEMANIUT (Ghana Cocoa Board) M1%831 West African Mills

140 "Treaty between the Federal Republic of Germany and the Republic of Ghana Concerning the

Encouragement and Reciprocal Protection of Investments," [Online] Accessed: 2 October 2023.
Available from: https://jusmundi.com/fr/document/treaty/en-germany-ghana-bit-1995-germany-
ghana-bit-1995-friday-24th-february-1995



92

Company Limited ("Wamco I') Atagiilaq Takoradi lvidlimalulagniviuadeiioiiuiganis

'
a

NAALALA FILUNITANRUNINITIINAITUSEN Gustav FW Hamester GmbH & Co KG fintni
Famwmalulad Aruianudiuigy warRuuiieuusalssnuliviuade Tuvuey
AnEnIITUNSIAlALRSUTEIMANIUA (Ghana Cocoa Board) fluiinfidassaniulsynounisal

wdamingau

lunsandufanissinaieiuylssnuudsulnlatinisuudasasienis
fevulasuI¥n Gustav FW Hamester GmbH & Co KG asfiansosviusasas 60 10491
fanue druanznssun1sinlfuiaUsemeniun (Ghana Cocoa Board) asilaudosaz 40

VBIWUTIINLUA

¥

fo USYN Gustav FW Hamester GmbH & Co KG lhadingaugsening
UizmﬁLﬁamﬁsi’wﬁaﬁwmmnmsamu (International Centre for Settlement of
Investment Disputes) lnana1191411 Uszinaniun loaztiiniusnstnuniunnasdadsy
WAEANATOINITAMUTENISEMITUTANS1sUSTeTNT U @15150uS5NWN A.A.1995 (Treaty

between the Federal Republic of Germany and the Republic of Ghana concerning the

¥
v

Encouragement and Reciprocal Protection of Investments 1995) nau

va a

1. azifiausnsdlifeafun1sufoandusssuuaziileasssy (fair and
equitable treatment:FET) Ay 98 2(1) Y94AIIUANAIAUATULALANATOINITAIYUTENTN
AVNUSa1515uSTeaIull AU @151555N1U7 A.A.1995 (Treaty between the Federal
Republic of Germany and the Republic of Ghana concerning the Encouragement and

Reciprocal Protection of Investments 1995)

2. avdiafusnsdifeatunsermusinslasudunisazdinse da 2(2) ves
AUANAIALETULAL ANATEINITAMUIENI NI UGS ITUSToasHE AU a15155FN W
A .A.1995 (Treaty between the Federal Republic of Germany and the Republic of
Ghana concerning the Encouragement and Reciprocal Protection of Investments

1995)

'
a [y

3. aviliausnsdiinednun1sUfuRntnfseAurRau 4o 3 Y83 ANANAS

duaSULAZANATRINTANUTEMINaNTUSas1ssTeeTull AU a15153FN WY A.A.1995
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(Treaty between the Federal Republic of Germany and the Republic of Ghana

concerning the Encouragement and Reciprocal Protection of Investments 1995)

1 azfintusnsdifeafunislinnuduasesuazysefunrmsiunsogiaiud
(full protection and security : FPS) 1199 4 Y8IAUANAIALASULALAUATEINITAIMNY
FENINENNUTAI515uTgweuT AU @157155gN1U1 A.A.1995(Treaty between the
Federal Republic of Germany and the Republic of Ghana concerning the

Encouragement and Reciprocal Protection of Investments 1995)

5.azdinfioatu n1snuAu uwar nsdanistunisuufunuds 42)3) ves
AUANAIENATULATANATRINITAMUIENT WANHUTATITUS T TUT AUAITITUTFNIW
A A .1995(Treaty between the Federal Republic of Germany and the Republic of
Ghana concerning the Encouragement and Reciprocal Protection of Investments

1995)

(v |

To119939UsngseuUszmanudnduigdsunisamuliendese

eNe

WEITUNITNUIEN Gustav FW Hamester GmbH & Co KG lilaufUamiunguuisuay

v v

Tadsfuvaslzman uie oyl lanaIn1snITasusenIsUsemaUfiasnaglvining
ALATBILAUTEN Gustav FW Hamester GmbH & Co KG Tutuvasraugiunasygy1lagainis
N1389NUIENINUTNALALE1971 UTEW Gustav FW Hamester GmbH & Co KG lanseiin

nsaslnsluranes) dnvag 1wu
nsldgualumaiialun1smIvauuIENaUY

N5ANTUNTISINLAU AISTTUIEY LAY APDNTFTUY SIUDS

v v

o v & I3 & = v v & o a 1
V]']&LULLQQ'V]‘U uLﬂuLVIﬁ]%‘iajuLLmLLmL‘Llumaﬂizwmsu@maﬂ{]‘mmamﬂu%m

[ Y
[y Y

iumiamuumm‘ﬁu

[y

Uszinan @iy

<9

BUYIARAINITNITAMUITENINUSEMALSUAUNII TN VUSRI 19D

[y ]

v d‘ I . 1 d‘ a 4?’ dglJ 1
nannsdAyNUsINgluad Phoenix v. Czech 111589 uiinduuuiugiuesniull

o

a

2930 Widnandu nsgiinlulusdla deaa vie n1svaenatsalilisunisduaseily

v Y a

Useina visensusena wagazliaunsadignalnnisseiudeiinmlngdSeaugylanainig
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MelIcSID lef uenandinsnseviridasenguunenieluvesssysunisamuiliaunislasu

<9

[ [
v L IS) a

n1sduaseseuiy nannsiidundnnisnalunlblituediv Wewid wie 1w

[ LY

wenanilsgisunisamueraimuateulalunisididanalanisseiudefinminlidunis

=

WINEUNIAMUATaUNINAIENSUNURMUNg nNekas UadAuTslunsiitine U8 10 va9

AIUANAIAUATULALALATOINITAMUITENINANRUSANTITUSTaTu U a15150u55N U0

A.A.1995 Tnawilaaudnyyinisamuimualinisiuasesnisamuniaueg funnuyeune

Y

nguuneluvueNinIssuaun1sa Uiy (legality as at the initiation of the investment

'
va o [ a

(made) unUnyeiAnanannusuldianeiunginssuves dnawuluvaenisuaunisamu

o

1%
a =<

Wt wazliaseunguiangAnIsureItnamundaIntu Aty N15amUNinYuaIy

D.

LY o o

ngmaneuazdetifuYesigunsamuuiiarinatsidunisamuieguenivieniny
AunsosesausdyyInisawunsasulumendafisansiznsnszviifvousengmane
yestinamuinanAlusninedididiunisamu ssweusongrungluszninamsdiiunis
amuw‘%ammhjﬁuauﬁwﬂgwmaiuizijmi@i”uﬁumiamu (legality or illegality during

the performance of the investment) luisasszgniluinsanludiuveaiionvesnd

Wuiurdunainluadtusiusen Gustav FW Hamester GmbH & Co KG 2

'
a o w

Ieinsevhazifianguaned ddey was Tisunmssensuiuogisunsuaneynlan fo msnszsii
Lilusdlaliinezsifunisldgunalunisiiialunisaiuauuisndu nmsdndunisdentiv
Arsssuion wor Anoududu udeilusdmilduduie feduudundudediaunis
UfiasmsfuasaslufurestevsiunveunlanainisnmsamuseniteUssna wiiansedu
oy lagainisnsasmusgninsUssmaldintadedes “danailunisnsgyiniuiin”
Wunasilunmssuiunmssumsnsgiiliveusmnengmnevesinamusiiewd annavei
JadenanneliAaussiuiiiaulainsfiasanveusnaveseunlanainisnisasmu
5EnIUsEna wananztdadedimenismuuadounitniensuuanungrinsuay

ToUsRuudy PrnaniflnaseveusuveseuglafaIn1sNITawusEnINUsTImeuiu'

141 o spnanmanat ms.annliiuns Sunfo, MANAUFIUTBINUNIENIANUTEN I TENAUAZNNIANTILNIS

Ay uITudnlszing, 1iin.348
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Quiborax v. Bolivia'*?
arilduaffifinnsanlaeanzeuglanainisnsamussnitsUssmaneld
QuéizmwﬂizwmLﬁamﬁszi’usﬁaﬁwmmamiamu (International Centre for Settlement
of Investment Disputes ,ICSID Centre) fnaulne Prof. Gabrielle Kaufmann-Kohler,
(President) Hon. Marc Lalonde, P.C, O.C, Q.C, (Arbitrator) Prof. Brigitte Stern

(Arbitrator)

ANEAULIIINAIN1INITAUSEIINUSEWAlAT weRnsTuvestnaw U

o

117197151U5EN o UTUTUN O UVBINITHANT U VBUBIUNT UL DY USLLNNVDITVBANIN NIl

[

TOMMUALTOIANUYDUMIBNVLIEYBINTAMNU Fi31)

Tudunau N15MIITUIVOUIININTBIBUYIAAAINITNITAMUTENI U THNA
dreUseimaludig $g55un1samu) Tandwaudiuiavesnuzauylanain1sn15a9nu
s 9UsEme Tngd1aunnin n1sauiaglisunisdaasuuassousuazfoadunisamud

LYY

UURnungvuneuaztaUeAu(investments in accordance with its laws and regulations)

[ o '
] &Y A

YaUszimnAlud gty iy Wen13aYUeIUTEN Quiborax Tarengvineatgluves
Ussmagiasuduieiunsamaidoudievu Jalildsunisduasesmude 2 vesannunnas
dUaSULATANATOINITAINUTENINTTNYIUYIALUALIY AUa1515STIR A.A.1994
(Agreement between the republic of Bolivia and the republic of chile for the
promotion and reciprocal protection of investments 1994%) Fslgtnununiieuves

n3aanulin

AnusnasllgiunsamuimuaiiinTunounIevain1sinalddsdures
ANUANas tnetinamuvessgnAfdyy i evilanungvingvessgnandyydntevily

21U NUAVBISFAAAF Y Wda (This Agreement shall apply to all investments made

142 "Quiborax S.A., Non-Metallic Minerals S.A. V. Plurinational State of Bolivia, lcsid Case No.

Arb/06/2," [Online] Accessed: 2 October 2023. Available from:
https://jusmundi.com/fr/document/decision/en-quiborax-s-a-non-metallic-minerals-s-a-v-
plurinational-state-of-bolivia-award-wednesday-16th-september-2015

143 "Agreement between the Republic of Bolivia and the Republic of Chile for the Promotion and

Reciprocal Protection of Investments," [Online] Accessed: 2 October 2023. Available from:
https://edit.wti.org/document/show/cc4897f5-db7a-483d-ba8d-4950ea8d91ab
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before or after the entry into force of the Agreement, by investors of one Contracting

Party, in accordance with the laws of the other Contracting Party in the territory of

1 '
(Y A

the latter) agtu Wen1sawmuninanldlynisamuilasunisseusunuaus

[ Ly

WYY UIEN

£y ¥ v

Quiborax FelaifidnsunadingnisseiutefinmmedBeunylanainisniude 10(2)(b) wis
AU TINUUAT

lunsdinfidefinminduseninednamuasnivassgRsunisamuuar Lyl

EE]

a o al

ansnsenasiulanielu 6 weu dnawmuiiansiiafiiig audsenitssenaiions

Y]

'ﬁzwsﬁ’aﬁwmmqmﬁamuléf (If consultations fail to produce a settlement within six
months from the date of request for settlement, the investor may submit the
dispute to: b. To international arbitration of the International Centre for Settlement
of Investment Disputes, established by the Convention on the Settlement of
Investment Disputes between States and Nationals of Other States signed in
Washington on 18 March 1965) fmewnaiianizayalagainismsamuszninesunadsls)

| o

TUaUDIUIIUALBYDNNY mmJizLﬁusﬁaéaﬁﬁmanmmgjmiﬁmimﬂL‘%ENsua‘uéﬁmﬁmm

U

AEOUANIIAAINITNITAINUTENINIUTEWA

vy
' v v

Y & a aXa a o . I a o = a =
maLﬂﬂﬂiﬂIUﬂﬂu E]%'J'] UT99 Quiborax LWUUTENAANLLUSUNIAFIYUAU

ngvunevelsenATalTngUsvasdlunisuseneufanmisiieriunisanauseanted sauis

s a v 1

MsuannAnfusi AR NN satausina Tag UT$ Quiborax ldunamuiAeaiunns
Fmilewslutsvmaluaie uwegrslsimunendminiulsemaluadeldondndudniy
Y99 U3H Quiborax U3 Quiborax 3sldtiadiing audsenirsUsemaiionissziude
WNIMN194N15899U (International Centre for Settlement of Investment Disputes) g
nandrhusemeluaiglaasdniusndinunUANAEASHLAZANATINITAMUITENIN
Sy yuAludile AUa1s15usIIR A.A.1994 (Agreement between the republic of
Bolivia and the republic of chile for the promotion and reciprocal protection of

[

investments 1994) 4%l
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1. azifiausnsaliNediun1siaenUun mude 4 YaaNAURNAsEdLESY
WAZANATEINITANUITENINS TNV VUV IALUANY AUASI15UTFIR A.A.1994 (Agreement
between the republic of Bolivia and the republic of chile for the promotion and

reciprocal protection of investments 1994)

2. azlAfusNIAINITULIUAUAINTD 6 VDIAINAIIUANAIAILATULAE
ANATOINITAIUTENINTTNYYUIIALUAIY AUaIsS1TUTFVE A.A.1994 (Agreement
between the republic of Bolivia and the republic of chile for the promotion and

reciprocal protection of investments 1994)

v Yo 1

Jaiiaasealsingreniussmaludiisdadusgdsunisamuliendesed

49 U

v v

\Aeafumsiusin Quiborax ilFuFuRmungmunotazdetsiuvessemaludiFeoiols
ouglanaInIsnsamuszrisUssmaUfiasiiaglfnnuduaseuduem Quiborax Tudy
YBIVDUTIUNIIDUYLAFAINITNITAINUTENINU TN AlAE 81991 UTEN Quiborax lanseyi
Aengruneduiisansamzidoudiionu nanfe vi¥ Quiborax dldHanng Dougfeviuls

gnABIUN MINeYasEINALUAY

ag13lsfinIu u3¥N Quiborax lnendesdediiedndudenedvesuszine
Twadelngdnnsldamzideudforununguuneveswssmeluade wiazdunisnssinie
a =} 1 < al [ v A = o a o a o . Yo a o
PawsiteinduSeudndeeiiloieuivds USEM Quiborax AlAsUIINNTUEsvOUTIUIR
Y8R UYNANAINITNITAIMNUTENINUIENA FNNINIINTINAINE1IUULAAATUAE9EINS

(%
[

Janaauafdudidiuveinisiasanluilemaisely

anuzayylanaInsmsamuIzriassmalundildiduduesuieindlins
nsgvidudarenginevesinamuinsdnnnsdifasdnalfunisdnveusiuiaves
ouglanainTs lrngudnanssvhiifidonuazenuoussdaundedaimiingeming
anuieusslunisnszinmnuiafunansenuiiinamuayldduannsufiasveusiuia

wWituayg lagaIn15 3z auAITURLEs 0 U IUNIIDUYNARAINTAMTURIBE19UBININNT
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Gavrilovic v Croatia'®
afidunffifiansan TnenmzouglagainisnisamussninsUssmeanield
@uﬂizmwﬂisL‘V]ﬂL‘ﬁaﬂﬂiisf‘i’U%’aﬁW’mmdﬂﬁamu (International Centre for Settlement
of Investment Disputes ,ICSID Centre) fndulne Dr Michael C. Pryles, (President) Dr

Stanimir A. Alexandrov (Arbitrator) Mr J. Christopher Thomas QC (Arbitrator)

ANEAUINNAIN1INITAWUIENINUSEMALAY WeRnsTuveinay UL

J

1171971501U5 N UTUTUN O UVDINITHANT U VBUBIUNTLULT DY USLLNNVDITVBANIN NIl

[

TOMMUALTBIANUYDUMIBNYVLEVBINTAMU a1

Tugumnau N1SNATUIVBUSIUIAVRIRUYIARAINITNTAMUTENINUTEMA

[ [

de Useimalasiowy (SgASun1samu) Iaudeveus1u1aveinn oy 1lnnain1sn1saemu

<3

sz eUsEme Tngd1aunnin n1sawuiiaglisunisdaasunassousuazfoadunisamud
JjudnrunguuisuazteUsAu (investments in accordance with its laws and
regulations) ¥aaUsENALATLOWTELYINUY 22U LWDN1589NUYBIUTEN Gavrilovic TAso
IS (% d‘ (% Ya = M Yo v 14
nguuiengluves Usemalasieldy dunerdunishiduuuisddlasuanuduasesniy da 2
YBIANUANAIALATULAL ANATEINTAMUITENI AT 15U TToRANS BN VAT 1TUST AT 8
A.A.1997 (Agreement between the Republic of Austria and the Republic of Croatia for

the Promotion and the Protection of Investments 19971%) &al@fmunin

144 saqmananansd ms.anofiuns dunie, MANNUFIUIBINUNIENIANUTEN I TENAUAZNNIANTILNIS

asnuITndaLlsving, ii.349
145

"Georg Gavrilovic and Gavrilovic D.0.0. V. Republic of Croatia, Icsid Case No. Arb/12/39," [Online]
Accessed: 2 October 2023. Available from: https://jusmundi.com/en/document/decision/en-georg-
gavrilovic-and-gavrilovic-d-0-o-v-republic-of-croatia-award-wednesday-25th-july-2018

146 "Agreement between the Republic of Austria and the Republic of Croatia for the Promotion and

the Protection of Investments 1997," [Online] Accessed: 2 October 2023. Available from:
https://investmentpolicy.unctad.org/international-investment-agreements/treaties/bit/236/austria---
croatia-bit-1997-
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% =

SeESunisamuesduatunisasuvesinamutujUamnun vieveasy

o9

[

A5unisaauinfiasdulile wazlinlunsdlafinusgdsunisamuazdedinisuffse
N8 uUeg1gAsITuLAEWINABUnY (Each Contracting Party shall in its territory
promote, as far as possible, investments of investors of the other Contracting Party,

admit such investments in accordance with its legislation and in any case accord

(%
&

such investments fair and equitable treatment) aguu Wan1saamuaainanldlinisamu

a v % a v

Alasunmseansunuausdyn USEv Gavrilovic ekiiansiafignsseiudeinnae

o

WounlanaNsiute 9(2)/A/ uisausdna@iinuni

A £ (%

TunsdifiddefinmAntusnisinamuisiuas Ssiunisamuuaylsl
ansansanasiuldnielu 3 ey thawmuiidnsiiafidng qudsznieszmeiiions
PEART %aﬂwwwmwmiam ule (If a dispute according to paragraph 1 of this Article
cannot be settled within threemonths of a written notification of sufficiently detailed
claims, the dispute shall upon the request of the Contracting Party or of the investor
of the other Contracting Party be subject to the following procedures a.to
conciliation or arbitration by the International Centre for Settlement of Investment
Disputes, established by the Convention on the Settlement of Investment Disputes
between States and Nationals of other States, opened for signature in Washington on
18 March 1965. fewmilanzayailanainisnisasmussnieUsemaislifiveusuamie

Fofinm nUsznudenedinaniinignisiiansanieeusiunavesnasougylanainis

NSRMUIENINUTEIMNA

A 2
v aAu o =

¥ @ a aa [ a o . ., R a = £ o ..
“U’EJWH]QNIU@?I&JEJQ’NU?HV] Gavrilovi¢ tUUTYNNANGIVUNLL DY Petrinja Tu

[

Y] a a o a a a i o A o ¢ o a
INTITINDDHALNIY-TINTT U WQUizaQF’ﬂUﬂqﬁﬂigﬂ@‘Uﬂ"ﬂﬂ'ﬁLﬂﬁnﬂ‘Uﬂ'ﬁLL‘Uﬁz‘ULuaa@’n AILUU

'Y saa v A

Aansidunateniuuuasiinde Suanfidvedsasyiulan lneusem Gavrilovie 1Huuseni
WasuwUasguuuuvesesdnsunmaleuhuy uidiasassddgyvesnnudugsisnseuniieg

19 wiAen15UAsURUAaINIINISHEI99N1SUNATRIN8NAIEIASINTANASIN 2 YNADAENNUS
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£ a (3

ans1sasguszrvuglnaadadudulutniivssmadigdgenve snouiiladdmaliiin

msdianssudnsluninddudiuyana nssudnsluuiem Gavrilovie Fwniluvesansisuey

1 3 a 1 oA . .. = I 1%
19113939031 A 011910A1989 U8 Georg Gavrilovic Fa1duln1v89
Gavrilovie lagndndulidnaninsiemanienisiiod kay N1enaeINn15gnUassfd une

[ a

Georg Gavrilovi¢ wazdnladasduludssemaseawselnvaavdyuifglnaaioniogidy
A o a = i o A =~ A o oA a

wae Dedyyfeeawiown uinenasiusemalasiedeuseniaensiudloiun 25 dguiey

W.A.2534 Syuravesussinalasiedielaussniafuy usen Gavrilovie Tn Georg Gavrilovie

winen1sUszavdaynmieinisiuediesuussluginisivfguriugsiagiensuy anviuin

Ygymannizasasmseninsuszmelasiolsuazigeiiiodwalnusev Gavrilovic auagaiy

| 1 < (Y . ., @ v a v A 1Y 12
LLG]E]EJ'N‘liﬂG]'m Tuneras Georg Gavrilovi¢ ﬂlmauswﬂumﬂmiamazmsﬂ@

¥ 6 LY

foLNUTIN Gavrilovie Idiafidingaudseninsssmaiienssyiudeiinm
N19N1TaINU (International Centre for Settlement of Investment Disputes) 1AUNa1919
TUszimalasioldelaazilinfusnsln1uauANad LaTULATAUNATEINITAIUTENIN
4157504350038 UA151TUSTLATIOWE A.A.1997 (Agreement between the Republic of
Austria and the Republic of Croatia for the Promotion and the Protection of

Investments 1997) ¢4l

va o

lavilianisUfoanifusssuuasifiossssy (fair and equitable
treatment:FET) a3 48 2(1) Y84AINANAIAUATULALANATOINITAMUTENTNATITUIT
PRAMILAUAITITUITFIATIOLTE A.A.1997 (Agreement between the Republic of Austria
and the Republic of Croatia for the Promotion and the Protection of Investments

1997)

2.8z lANYIAUNITIUALNINOFU ANt 4(1) VoIAIUANAsANLdTILAY
14 1 £ a % U a
QiuﬁiE)\‘IﬂﬂiadnUizﬂ’Jﬂdaﬁﬁﬁimiga@ﬁLmiﬁJﬂUﬁﬂﬁﬁm3§IﬁiL@L“08 A.A.1997 (Agreement
between the Republic of Austria and the Republic of Croatia for the Promotion and

the Protection of Investments 1997)

3.avidangiiuidenuUanude 3(1) vesrnuanasduasulazAuATaINIT

amuIENIEnsIIsTeeawIeiuasnsusglaselie A.A.1997 (Agreement between the
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Republic of Austria and the Republic of Croatia for the Promotion and the Protection

of Investments 1997)

¥ @ Yo 1

Joiaasslsingseuivszmalasioledadusgisunisamuldendenad

WNeaiun1si usem Gavrilovie WildUfURnunguuneuazteUsruvesUsemalasiowe
P v ' a PN v v | a o . .,

WeleyglanainisnisamuseninaUsewmealiasniazliniuAuaseswnusem Gavrilovie
lutuvesreuduIuYIlNNaINIINITAUTENIUsEWA tne81937 UTEN Gavrilovie

nszvinNsaIne Ul

YIenN15wIn ﬂi‘”‘l/l’1ﬂ'1iIEJL!LQUV]‘Ll']ﬁ\TﬁEJ"i]']ﬂUﬁUW]iW‘EJﬁUVIaiJa”a'TEJIU N N‘QJJ

¥ Gavrilovi¢ wagdnTuasyanatian

U5eN15N@09 318FUUUI UL TILA

o

HoseUnilunfauazaneuas

Uszn1sian nseiin1suUsen1ssenavinliausenous duazang

asJ'NliﬁmmJimg%aLﬁm‘%uﬁmamqiuﬁwnm@faﬂa'nﬁ?u Usgine
IAstomanaslseaunulynainstudenadnistiudIuILnIn Tnelaniztiunsiaussina
Wedoonsasnsny Usanalasiadealddrideliiuneg Gavilovie Snasvvuiueanuen
Useiauazshnliludydsunamsilsemanusemalaseideinismunu uanfunisiufu

ssfauUssUilednivesnsouniain

U3¥W Gavrilovic 33gnni1sfidaudinulunisnsgrinainuinvesssina
TnsieldeileAndunisufiasveusunaeyalanainisnisamusenitasemalagdnaiy
Uszinalasierdedadusggiunsamulaldliune Gavrilovie Lﬁadua%ummwmmﬂumi
yhawnsm waziile w18 Gavrilovic venrmtemasuanasuiunissiniunslisy 1Jussi
I¢Eugshlsiaseunsmene BnvieddlidudBudnduunile Jssmalasnaidoidlion
BNN1INTZINANNANYES Gavrilovic FaUszmelasioiBedidimiifiulunsnsyidanaaiie s
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Case No. Arb/11/24," [Online] Accessed: 2 October 2023. Available  from:
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148 "Agreement between the Government of the Hellenic Republic and the Government of the
Republic of Albania for the Encouragement and Reciprocal Protection of Investments 1991," [Online]
Accessed: 2 October 2023. Available from: https://jusmundi.com/fr/document/treaty/en-
agreement-between-the-government-of-the-hellenic-republic-and-the-government-of-the-republic-
of-albania-for-the-encouragement-and-reciprocal-protection-of-investments-albania-greece-bit-1991-
thursday-1st-august-1991
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Lowe, Q.C.
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143 "loannis Kardassopoulos V. The Republic of Georgia, Icsid Case No. Arb/05/18," [Online]

Accessed: 2 October 2023. Available from: https://jusmundi.com/en/document/decision/en-ioannis-
kardassopoulos-v-georgia-decision-on-jurisdiction-friday-6th-july-2007

150 "Agreement between the Government of the Hellenic Republic and the Government of the
Republic of Georgia on the Promotion and Reciprocal Protection of Investments 1994," [Online]
Accessed: 2 October 2023. Available from: https://jusmundi.com/fr/document/treaty/en-
agreement-between-the-government-of-the-hellenic-republic-and-the-government-of-the-republic-
of-georgia-on-the-promotion-and-reciprocal-protection-of-investments-georgia-greece-bit-1994-
wednesday-9th-november-1994
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Contracting Party and admits such investments in accordance with its legislation.)
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