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Based on the definition of foreign investment and its elements in law,
it is contended that the investor should contribute to the economic
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development of the host state so that the latter’s action is considered an
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investment. In recent decades, with the growing importance of subject-
areas like human, environmental, and labor rights, the act of investing
has gone beyond the mere economic/financial concept and, has
developed in line with the concept of sustainable development. In this
regard, some commentators have considered it permissible and
necessary to limit the scope of the permitted activities of the foreign
investors within the frame of the concept of sustainable development.
So much so that in recent arbitral decisions and international
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investment agreements, creating a platform for the development of the
host state is considered a new component of foreign investment in line
with the requirements of human rights, labor and environment rights.
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1. See: “List of Contracting States and Other Signatories of the Convention” Available at:
https://icsid.worldbank.org/sites/default/files/documents/2021_Sep.ICSID.ENG.pdf. Last visit:
2022/12/20


https://icsid.worldbank.org/sites/default/files/documents/2021_Sep.ICSID.ENG.pdf

VEYX V€8 jurl o 5,10 0 5,95 o sog08 (gis el dolilias (538 s oot ooy o AT lo s g

36 €S0 dnlito > Sy dad g (90 Byme S50 & daleie Clgd oo 5l 45 o] (Suisles
B 2SSl oMo Jyodio Slgie (5hge0 ) olaiBl cdlad b s o oy ol b 295 o0
OB (505 (Ggm 3l porie ol iy pis 0,8 GBI Gl 2 1) o)l plsie oz o 2,8
dmy oS Sy goglsed e 3 Ol et Gl NS g5 o il lon Sl ¢ pguilsiS
jo- (OgrailS ool cogal loj 3l 08 o 4 S35 CbiS L ST 5 00d (gl ko pus BV
Sl 0125 ol )8 popie cpl (Byme sl ple S5 3590 sloyline gl il b soly iy 5 1)1 (S
2 s pothe Sl ploS e o5 (Jlainl jlire S o (YA YT wdljpllabe 5 ounl )
el olSan 4y 5l a8 Cosl o oS o] dosie dla (s )3 05 gl il (ygidliS
(Shreuer, 2009: 117) 15 o o o 1 Mall iy oy dolo s L 5 (s3latd] fxusgs (o],
23l |y dnogi gy o BT (B il (S le s o o (U5 (pgrdl5S B g 9590 il
S g5 e iS5 oS e ©tgd dawgy dy 48 adlab dns e 4aldl Byg s g il
s ki 5)cnlil 955 o0 )8 S pe Mo Jl)ls 5 ABL YO B3le ) iy ine 4y (5 M Loy
sbajloe 1) Logee ©gs dnng d SoS daglos (S )05 3929 dinej (al 3 Sy &)
N DYRY sl el 5 anlpl) BazdlIS US|y T K05 S o el (68 ke yus bk
9 IS ale Mol 9 Cayyai pae &S Cawl 03l (LS yloj HI5 a8 iy joo Hlas I ayls 4l
sLajls Sl Cns 4 03lg 93 cnl 9y0l8 5 porie &S w039y () Joo (ygmdlyiS > €5 S o pu?
YRV 3 Blail) ol 03,87 1 5 005 Jso s i Jlo slalil 9 Jlo 5 I 9 (ool
(5 03 mles g Cal (63l oo S A (s5led 4 paio S po Mo 4T L sty (10
ilegd Baalee SO 4 (e 1SSl (69l 45 oloul 1 Lol cams oo 1)) (6,138 o pus 3319 (<l
Jes 3wy o aSljl 5g 5 Coles Cov (gl ale gy Sliaalee (pl g Cunl (g)l85 o yu

YV IR v (ol pal) 295 08 Slml dige (nl ) (JSdo o sy oo Sl

S2910 L9y 39 S I wlo g by 23 Y Y
9 SRS loy o oy ymi plie 3 (S aloyw (g9led )5 (gy9h ralye (Modlipm cyghd &g, 5
plw 4 &b WSS o o9 bayye dilagd baalee 5 (61054l yus D13 )] )8 Slas &y Liies & )liS Lo
D5 eSSl e5y0ld alye ol e )3 A8 o dnnlye g sliul 3 By aile iy (558> mle
Jlow > Wogssg dle (uSab 8159y (i sl 0 o 3oyl Lauwgs ()05 4yl pos iy o5 Ao



(§348 ) s oot/ (DB LS lo puwr Agri YEI sl o 6, lonis 08 5,9 ¢ sog0c Gpbs ilfllao dolibas  VYEL o
olialBa ) BOMAl paad 5 1) pd b BMB] e g Mg e wS18 8159y 43

il lolis &y plill yy Wlgs o 45 ()BT 5 (g5l 38 ko s g2 L abaly )3 BT 5 35> Ao 5
(ICSID, 1997: Para. 16) ccuily ol diauw i 5l JSiso 45 Wy 3g bawss 60lo o

VO 8le ) iy allas cpiians i (5 A5l oo LT 45 590 Gy ol 2 sl (2 50 Ol o
Ao A8 V) (5l Ty 5153 Ty L 3,8 g )5 (emlS Dl 55008 53 oS
ICSID, 1997: Para. ) » 5" [olyie! 3uSS) cunMuo &5 dg) 05 jlowids s (5 135 lo yun Al
S (S ale s g Gl (ol (5,8 4 Aol At jaduo Jos &S 0,8 pMel lgus Jg (19
33 Olgmd ( WSaB 8059, 1 6yl lgmd dlizel 4 aSST ases (ICSID, 1997: Para. 23) 54, .
Gy aej oyl y5 (Grabowski, 2014: 296) cusl 03,55 &Il (g,li5 ke yus porin | i ya5 Coles
@lolid Cga @b)lae b pob polie Gulal wiejls o) (G )l aloyw plon 1) (os 4l
5 Coghie ¥ o ols (5loj 593 ) Jlume gy Jolus oS Xpsly (ol 2 (B g pelss )l alep
3 e g Drugs & a5 B 5 sy B Jlo s F s 5 Sy oy ¥ syglose
3 Olamd a8 o Yoo b iS1he alde il 8159, 50 (V8 YAV 3] dlal) il ansly seng
Al g0 Buplee 5 eSSl (ygueilgiS Hallas o)l 5 oyl LT a8 59 ol s aslge o b el (ol
JLinecs s 00 ey T8 b 2,8 o )5 > oMo 3 STyl IS e
Cgllas (5 )5 alop (ogas )3 oad plulid (slajlas b M) godg0 LT &S 29y altins ol (e
e Y jlme jlps 095 L8 plSol g (Bads S ddliwl b coled )0 (g9l olgud Syl
9 Sy 3 AT ke y o ¥ 00 ploul pxe Sloj 590 50 05y Y Ll atily Jlo sy Hais)ge
Wl dde ijee cdgd (oolatBl dawgs (sl jeSde Cullad ¥ g fail Sy (oolasBl cyled Jlas
(ICSID, 2001: Para. 52) 5,5 3% 089y (pl ;3 (yld8 ko yu poro olwlid gy
laolans g (Sgds oy ys8s LS )3 potde ol 4o ol sla g ol g 4ol &g, dalllas
99 3,8 Sl dgy 3 SnS g laicdMis] Lol Lise a5 ams o Ui 0je> o) o icelo
ol ) T 23 ()95 5 (CgmedlyS bl 2 JBine i 39) s ()98 (i gl 595

Sl 3yl 3939 deayl Mo (el B by ()38 dyle pus 1 i 5 ius oy &5 Gl e s (655 )
Sl Gladolee yo aS WS o (o 5 maww s YO B3lo V Ay Jgpm 3945 ¢ 01 it (dxe S (615 @Lo puo
O 45 Gl 4555 3 5] 850 0 A3 Mels5S 5 1Sl 55 1 ()i o 5 15 s (ol 8390000
il 0d plogl b b
ol Jatue (gxo 381 0uSS) ygumileiS YO 83le V diy )0 €6 )l AL o jlie a8 Cunl job () g 2D (655 Y
6295 Ol cge & 9y cnlil D98 o Ly MnSUl gl 4 L) plo PR (il (ggu I (8D H5boas &S,



VEEY £ sl o 5)laui O£ 5,93 o sogas Gobs leflho dolibial 55y > a0l e 2y 5 5y lo g g nT

5 59 0 4 (A ATAY wdljllalis o el canl (635 eke pus porite sl )3 (‘b pMel il
drrgs &) SSP a0 a3y ()15 koo Ly yo S yidio 750 (> bawg (D11 3,809 31 (3,8
4o LT Sog daled asne dnwei | (JB ds a8 cowl )] 340 o0 zpkae 45T M Lol il € bjse g
398 )3 355 ) (65503 S dngs &) oS LT Sanl (3Ll By chnangs jlino ¢ siallio 159 ko
JiS oy Slagai y0j 1 55 b dmwgy 4 K8 LT 65 IS 655 50 Sl anily Wl o b g 3,1

B Caaddy (5138 Lo pos sy (gl (gylme Bl o Ll Line [ 505 & 93,5 0 )8 ()15

Gbwo 398 SNl dawgi b (2 51 (5 o g (551 3w S g (531 jlu O M) (g 9.
B> ) (2LeS Jlaws yloj e 3 oS Cunl Jadl o sl )0 (gudS SMasl €l dxwg»
oolwl s soie Jlo ylojles coges zozxe (SChrijver, 2008: 217) cuwl o ot 3 Jlodl e
OsranaaS 50, S Canlgd > clain! —oolaidl (glyaui j1 VAT juolwd YV j3 595 FV/1A) dolislad
VALY 5 WY OY YA oy o a8 Lol b g bacde jl Siie ol dewgs (osad 55 (sloks
(Silveira & Ruis, 1996: 14) L o> JS i g 04 drogi g 5-8lg5" VY 5yl )LS jgiumd
potde 295 (5135 3 ealipy Bl pjecenss Cunl) 4 dungi g Camnj e Sl (igmneS
oSSl bs o ) (9558 Jud lajle 45 A ooy Sy plgisar |y jlak dawgs
(World Commission on 3L e 035l s 3¢5 (slajls 3,5 03,91y oail (sla Jus Ulgs

84510 53)0 40l drwss pagioe | Lawogs i J([ENVironment and Development, 1987: 43
29> 5 ol b @lio g (0005 8,5) bo B)lows 2900 Cd o ) (AT s sl e &5 92
dawgs @ 8ly > (Schrijver, 2019: 298) >55 (clajls ad) (I oal (o fus gdlio 85 i
dHalloyr gt ) b oo |y (glaidy e Sl & conl 0 Jlgisl 5 ol aw Bl ok
sk (ool Il g ¥ el Wl 39 3 ng Lo s 14515 o o) laeo

L lalli i o> g il dng 83 0 & olowl oS

o) S jelate (IS elopuo | alolre G 48 A8 38lg ST jobds 93 (IS leyw Clinles ,d lacdgy 3]
Dy Wled sl cun Mo slue 38lg5

1Sy Colsy pMel sl 3.8 porte s (gly -

Carolyn B. Lamrn and Abby Cohen Smutny: "The implementation of ICSID Arbitration

Agreements,” ICSID Review -- Foreign Investment Law Journal, Vol. 11, 1996,64, at 80.
2. G.A. Res. 47/191, U.N. GAOR, 47th Sess., 93rd Mtg., U.N. Doc. A.47/49 (1992)

Sands and Peel 2018; Birnie and others 2009 1Sy yid dddllae (gly Y
Schrijver and Weiss 2004; Bhuiyan and others 2014 1S, ¥



E38y s dodiontpas s 2y LTy o pur AT VE I jirls o b yloud OF by53 o sopac s Oilelllo dolilas  VELY

Bl 4 bgpe sla SIS ader 5l Gl dawgi ao by ye Jlae o cudly a2g5 0l
39560534 0je> (=) ) SISl yw Clgie Be 4 8 il g slonl (larecin )
e U gasge Lacle (YY-=VIA YA (]S ¢ CsuSs) Coms sbrds Slegdge
Slanwgi g (arocoun (5)b5 o dw I (S b Cll ) ol dawgi 5 (206 )l 4l pu
U ol Bl 1y Jgome jobods g Wil o (siiie 1) 50350 ol ol adl S oo 215
s a dog g Colie cand ol a5 zykae sl s olSad ol pled lo o 83kl 4 gol>
5 S GHSalop Ll & sl 03,8 okae | 35 (al (2)B ()18 o 5 &l b S
C5uS) Dgaiee oo 650 (a2l Codar L b a8 o (b 1y (S e e sl dags
e badaie Clinlee a5 39 dalgzs 018 51 JB &S5 ol @ o)Ll L(YYY=TYY IVAQ (S
Feblis ay JS Slela)l QB o b slae ool )0k dawgi pogas 5 bty ol VO Jlo
B 31y 355 5 els jebarl g Wil o0 oamlae desio )3 Hlub dawg gy b Canj lame
Ty o Ui ()8l Alrgd Clinlee 3 (sonle l))de

A0 A2 b Gl o 33 drwgi 41 (2 4B IS Wlo g Dligad il pus ) Y
@by alopw ST by g (25 )5 Akop bk dawg (5)55Lb o syl 5l Sy
1y jeSice Jas 93 (obolydl Ui a4 g asslyy Lacdes (6,18 ak pu sl L3561 szl &
sl 4 )l osbools] clacunlu g aaely a5 Sakine olaitie 5| atwd cpl Wlossles - lizels
45 ) b plie ajlote sletinl (rizmen D90 e uwjlaste OMSIL (0 b
5 ol o3lil g 43 Sl s 13 ol D9 e yomie )y s Cuje ] sl p lacle
Munoz & Heraldo, 1994: ) s_olxiy Lol daw ;5 0l3) yiulisl & g5 o (b ilio ]
Pothe i )> el 48 (gyaie an ang Ly aS ol ol alie pl > Lol Jlge Ll (11
LT el sial € e clgd dawgs 4 SaSP 1 o (535> slales csl] 53 €yl ako o
Slosbns oo g oolatdl dewgs (sbioly )3 ()5 IS aleyu (336 B (S8 iz ) pslae
Sty p» (2)5 S aleyw S8 4 ) pate ool uge s BLIL Glgi oo b cwl )b
81 ey 5 dilo s ljee g3 )l dags

0ib plosl g B pdy Sl Cygods (ljee y9dS )3 )T wlepw &5 (63)90 )3 (S Sliiel 4

Danish Institute for Human Rights, 2018 1Sy
2012 US Model BIT; 2019 Belgium-Luxembourg Economic Union Model BIT 1Sy Y



VEEY £ sl o 510 c0£ 5,90 o sogas G leflho dolibial 55y > a0l e 2y 5 5y lo g g nT

Olaje cgd (o3latil a2 059 b b 31 loje ga (Bgi plas b 03y JolS Bl
PR 290 yds &5y oo slaidy 3)S09) cnl sy 53 (W5 TAD (59,8 5 5lls) )l ol
Sl b ficnds 9 2) ol oy |y (oball dewgs Bpo 4y IS lo o (LSSl (B 095 0
wloyw (e g3 ol dawg slisly p3 (25 IS QLo pw sl (o3 9 ST (Brde s 4
aS&l By 09)5 ol lawgs oyl oS> bl o eosl ()l 4 g o B ()] 4 S5
ltsie 1925 (58l gt (sliody 5 S ela o (638 le o Joe S50 ol pla 15 )
ade a S loasgym 0 aS 3 syl ol Al Blaas € S Glo pwo? porie S Jos dlo puo
9 (1 deduo | Clasloe )50 5 (gille Cgd b (g0l )],8 slaxil aS oy (S lesd gy ylae (g3lle
3325 gyl s gp o (oLl dmgs pr Sl g oo 8B S0 Lo o S b 5,8
15 elmam )5 oyl 3935 b (ICSID, 2007: Para. 148) 5,5 il aiye; ol 3 1y ()i 4glo oo
Gl lamrainn cilisen (sladise] 1> (2B ) Salop sl 3L 36 ola 1SS
asilrgd Clinles 487395 o0 L g Comload odaliio (Loje )3-25 (50l Boi> 5 (ages
2S5 Ml A 4 s sl )3 ()8 Sl pe (sl Sl a8 Wl )l ke pus
el odol Cowddn (25 liS ko b bipe 9> Slolie b anlas | &S clidss 5y
(S G oy (538 Cawd 1 g 4l ko puo b9l Lo )b Jlesn! cleas wid )l Glolie 24 0 (asuiie
SIS leyw Slhislee )5 ol dewg b b ye sl b )5l Ol e iy 4 (bl
JrES g silg)ls dise) )3 095y ety g 3lud 392 I (ol (B35 K03 (g9 Il
0l 63y pU Ldle baimd LSS lgicds 2B IS le o )08 51 (ju5ee dlge b by (slacuwlow
01 dalse 15,5 b il o cdbs b el (ladis bl Gglio |y IS alo s a5 (lo)liS

.(Sattorava, 2019: 23) ¢!
A 05y Cdy il S Glo s (sojgy 53 dlud 3)la Sy > &S dad o lis Wodly oyl

S alo s 5 a0l o GBS (2B galie 3 T jeo 596 b (lse cgd e (sladles
= 6)1.3.5)’31 OL“’O’..J*? 9 A0 0 Opb o LS)"C*“?;* 4 dlud Lg)“wudbl.c L el @)B

adly Lialgs dlml waedlly ) (Sin s g sloia] Jolge

AL drwgi b Ol mo g0 drmigi 4 (52 B IS Alo yu St GLININ.Y .Y

Sl dxwgs slas)) bl cpl 2 g Cunl (y9p0 Sk dmwg (gl &S A8 o BB 1) dalyd i e8>



E38y s dodiontpas s 2y LTy o pur AT VE I jirly o byloud O 5,93 o sopac Gipis Colallho dolibias  VELE

by 5 NSl an ploion aes cal )3 Ty laia (See (s o> Ll cule 5l
S & Sy gy o) tl 53 (YA AITAY (gaiine) G Sl ey Ggi> 9 )b Jlite
923 5L s Boi> 4 Oyl o & A8 (0 ilae | Cllas i Jlo plojle ity Bo ey o
BoSs w908 Caley iy Ggi> o] 0 &S lame 50 Wl el Sl &Sz ()l 4y s B> o
SIS (o0 Iy dblsg (oges ISl )3 iiS ol Culs) ) puly o> &S 2lacS S K0 )b 5l S
Aol b el (00 5 3950 Al e 5 (BT Bpae 03 )3 bl sl lie Sl ciiin s
&8 A elpls Wad dlge dgw (LS g (g8 (Al doi ) g (BN B pas byl w0 ke
dg— ol38) g U39y LRl & ol 2 35 Cute dlojpa O QL L B el L8 slacS )
Ligoj p |y yos g9t Mol 4 coul Cuenl Plo ae ol )3 Y IYAD (g Bl) sl cond
oo 3o 9 LS G- aSh s 3o LA U 0l S g (Slise 4 ()8 €805 Sl
wrgmad a8 Al olalplan clele )l Jold 1l 5 s o> 4 glal 09 ol 33 1y o
Jg-lae 33 e lBl g p350 (5 (S5 Ao (o 5 il (sloog,S 3y90 13 ks Goi>
(Ruggie, 2014: 3) cul ok 031> sy By ¢ 4,5
(25 ISl Sliabe andl 5 (bye Cligss | (S o bl ] e Clss |
Ly e ey Slelll oz cole) sl plojur (ljae g 53 (gpds B> Sl 4 il
a2k olyen 3l dewg glusl) )> 4L (eolatdl Llod 4y s ljre Clgd drwgs 4 S
8 Cangj lame gl og3l ool cleb g ()5 ()il po o615 gldll igad gl oSS
oo 5 (g)los Bl 45 lojll g u> 4 o Lasme 1 js50e 3)lge 13l 5 0 &5 5 sl Lgs
pilie 3550 cnl 3 Cute dogl g5 ym 4y (2litwd 5 31 (Kt S (o0 J2oS5 1) RSy (e
Neumayer, ) cul (Mol oy adaw 10 cavlio 9 Sialon (golaidl 5 Jastocu; (sl Sl
Lo tcunl odel Jlub dmwgs (clp Vo¥s IS jomwd dolod p> assl wlul p aej oyl 52 .(2017: 15
Copde lul Mg g Bpae 55kl dler S Cladlne 0 55l 53 o)k I prid pouan
Lol 5l gty 48 gya oy domosl Slyeis 3)90 )3 (5598 Lol plosl g o b e Sk
Lacdgs 50 waiS o pMel 595 Yo aty j3 Yo' IS jgmmd dall 5 €S Slaniy oanl g pols Jus
48 o)l Ly Je ealal Asloxsy pladl 4395 10 (5505 5 Vel 51 &8 350 aalys T
5 lal dewgy ay JolS' pliwd Bl o Cang doie Jlo jouiie 5 (Malli oailed b Bullas

1. See “About UN Human Rights” Available at: https://www.ohchr.org/en/about-us Last visit:
2022/12/20
2. Robinson Mary


https://www.ohchr.org/en/about-us
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1. See: “Transforming our world: the 2030 Agenda for Sustainable Development” Available at:
https://sdgs.un.org/2030agenda. Last visit: 2022/12/20

2. See: Economic Partnership Agreement Between the CARIFORUMStates and the European
Community art. 72, Oct. 30, 2008, 2008 O.J. (L 289) 1/3.

3. See: EU-Canada Comprehensive Economic and Trade Agreement (CETA). Article.8.18.3
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1. See: “Austria - Tajikistan BIT (2010)” Available at:
https://investmentpolicy.unctad.org/international-investment-agreements/treaties/bit/279/austria---
tajikistan-bit-2010. Last visit: 2022/12/21

2. Available at: https://unctad.org/system/files/official-document/wir2003light_en.pdf.


https://investmentpolicy.unctad.org/international-investment-agreements/treaties/bit/279/austria---tajikistan-bit-2010
https://investmentpolicy.unctad.org/international-investment-agreements/treaties/bit/279/austria---tajikistan-bit-2010
https://unctad.org/system/files/official-document/wir2003light_en.pdf
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1. See: “Central America-Dominican Republic-United States Free Trade Agreement (DR-CAFTA)
Chapters 16&17” Available at: http://www.sice.oas.org/trade/cafta/caftadr_e/caftadrin_e.asp Last
visit: 2022/12/20

2. Free Trade Agreement (FTAS)


http://www.sice.oas.org/trade/cafta/caftadr_e/caftadrin_e.asp
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1. Least developed countries (LDCs)

2. List of Landlocked Developing Countries (LLDCs)

3. See “Handbook on Negotiating Sustainable Development Provisions in Preferential Trade
Agreements” available at: https://artnet.unescap.org/publications/books-reports/handbook-
negotiatingsustainable-development-provisions-preferential. Last Visit: 2022/12/18


https://artnet.unescap.org/publications/books-reports/handbook-negotiatingsustainable-development-provisions-preferential
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. Organisation for Economic Co-operation and Development (OECD)

. Sustainable Development Goals (SDGs

. International Investment Agreements (11A)

. United Nations Conference on Trade and Development. (2021). World investment report 2021:
Investing in sustainable recover. Available at: https://unctad.org/system/files/official-
document/wir2021_en.pdf. Last visit:2022/12/20

. Investor-State Dispute Settlement (ISDS)

. Bilateral Investment Treaty

. See: Federal Ministry for Economics and Technology. (2008). German model treaty—2008.
Available at: https://investmentpolicy.unctad.org/international-investment-agreements/treaty-
files/2865/download. Last visit: 2022/12/18
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1. See: International Centre for Settlement of Investment Disputes. (2006). ICSID convention,

regulations and rules, Chapter IlI: Jurisdiction of the Centre. Available at:
http://icsidfiles.worldbank.org/icsid/icsid/staticfiles/basicdoc/parta-chap02.htm Last visit:
2022/12/18

2. Mihaly International Co. v. Republic of Sri Lanka (ICSID Case No. ARB/00/2, Award, T 2 (15
March 2002); and CMS Gas Transmission Co. v. Argentine Republic, ICSID Case No.
ARB/01/8, Decision on Annulment, { 71 (25.09.2007).
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1. Salini Costruttori S.P.A and Italstrade S.P.A v. Kingdom of Morocco, ICSID Case No. ARB/00/4,
(23 July 2001).

2. Romak S.A. v The Republic of Uzbekistan, PCA Case No. AA280, Award, { 180 (26 Nov 2009).

3. Mr. Patrick Mitchell v. The Democratic Republic of Congo, ICSID Case No. ARB/99/7, Decision
on annulment{ 30, { 33 (11 January 2006).

4. Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8 2007
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