YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

P ) e o il g (A gl ) s
Balaaad) cilyllaia g anSail) alSa Ldi LIS g Ay padl) Al ) i) G
A gl

ry

das)

S Cpaladl 043 094

Y.YoO



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

uadlal)

pbaill ot dadn Aailly il e Alls LS Jdeall Sgiall JUsill agd
oo chgibagll oSlaally akaill o caledliall disud Ll a3y 2ol Laladl)
cOppatiall A gilall Ll bl o Bla (uSa

Al Al daalul) Clagiall aal an) Glaadl 138 8 gl Gl Tase aa
sailly Wahialy sclgil) oy Tasall 138 Gacar Cus oY) lenadll £l
gl gl ol 8 oy peiasall A ey Lae cdlgall ildany

Jsdll alyin) aae ¢ anydill QA et Clungs Bac dals Tl 13 ol )
Glga 23 oyl Lo @lld ) Giliayy cclaaled) (e Lgaplasy adeal) Ll
25l e Db (KA il (e e iy 38 Loy liaad (e Silejlall digud
o alall aladl) e sV elow diidagl) aSladll ala) Al 2 e a5 Al
Uady A YA e EC B (635 Laa il dlalaall Taneg Bl Bl Tase
A i) gy Lee (AASEN Jag ) elisind (g b Faia) S HlSaT i
Aigia M AulSa) lis ad) are e dlls

daalidal) clalsl)

bl salacd) ¢ aKatl) ASAT 3w caSaill ¢ JJeal) L) ¢ Sl ikl



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

diraaly Cial) <)

SR S5l Aleny ia¥) linal) Gial Lyags Lulad 393 cpall Tase aey
Bac dalsy 4l Y1 Joal) aweall Ao 5ol cpial) duadl (e a0 painall
Aty Sl Ciatd dpalad &lecaS 0)90 Ao 55 el adlsll 8 cibaas
Al Al il b el 48 Caeia

V) cddoall Claaleall o daal) diiea 88 IS Oy (Sl Rl asghe o)) Cua
iy «Dlbapdill @ A4 it Ally Jalge sam Baage ) Lo aillad o)
alarl) QKA i o iy Al 2gail) ) ABLRYL ddsal) claalealls o5
Oy Sl Gl asghe ol I Aalad) eli calaidl 138 ey L aY)
Gkl ) ALYl ¢ lena) &y e ol dalaty cdlgall cilaalaall b aslulSas)
Gilejliall Ligeds Cilga 2303 Sl ¢ Joall akatl) ASaT 2ds o a3 A 3508l )

c o) Sl dnglall Al bR Gedi B (e dole Coj L



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

Gaanl) Cilaa)

ALYl (el gl aadll & digecas Gl Selall Gaad) agghe asd L)
sl haaladl b aslalKes) )

Bl yalie gy DA e Jeal) Sl Lo sl gl 5 Qs LY
o Gl il aslss (Al basall ) Gkl ¢ jleinndld ddlad) Al
cbailly aydnll (gginall

AUl 5 (laty Lad dualiy ia) akanl) ASaT ks e a5 S 25l dudys Y
el Alalaal) Tasey cdailagll salcdly calall

b 28 Lag cduigilal) 8l jhiia) Je cilejliall digad calga daan ) sy L€

saSally ALl A & ol e il



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

i) pgla

o slae¥) & Cua (laally sl teasl zgiall e Giad) 138 adie)
Dlaall meially o3l Gl asgde Gl @llyg sagall Cannall 3 diasl) giall
Aol oalad] meiagi ¢ jliall g3l 4Bl A digaran ol

Al Anglal Ll yalic de sl meid) slae) & Jo¥) Gl
By o Sl Gadl 5 el @y sl meidly o i) il
sy

Gilejliall diged Clga a3 ) Ayl ¢ Ll mgiall g Lol 28 B Gl Ll
yad il Clsdl ) @l @lldy )l mgially iyl Ay e

L sl (L) akarl) SIS B Ly dagandly



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

duanl) ddad

sl o @by e G ) ALRYL ety Cpfiane ) Sl 138wl

palaslg SR (i) asgda 1 (gaugail) Ciaall

Qo) gl AR (B gl Cpld) aggha :dgY) callaal

ASEN Gl Atgal) slady) ;A Gallaal)

Al L) o oy (Al Gl 1 gY) Giasal)

) paianall L) L glal) L) jualic 1Y) culbaal)

AN Cpll dnabaaadly daapdil) cilpasl) @SB qalhaal)

akatl) al€af Ld% julea gilify clojliall Agud cilga a3 1 G Gaual)
Al L)

Lawl) Adlad o LiaSailly Auiladl) cilgal) aad i 15y Glhal)

anSatl) alSaf Laws ACE) ;G Gallaal)



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

-

daddall
Ay ganl) Loba®¥) Gl d b Hlaal daas iYLy ¢
Dl all Uil o) 3) ¢ gl @lil) (550 il jualie Ga e ojliely
Glayas gy Glabiie Gt g LA (Grie o Bl o pSad aile
(WTO) daallell 5)lall dakiia lgin (e ¢ pilaall ia¥) HLéiedll ddliss 5a0e
(AY) A)) Lo Alga 8 ake yelficss llig Lovie Gaaay Tali " ail e asbe g
Y Jens ¢ WS ") ey (Agpaaall Algall) BAT Ao & Lalis) Ysual
eicnal) ey L) dgenpinll dakailly dpladll HRY) A Hle (< il
o deally cdloall Cuils o 13ls Gsbowe Gl ol Loy cadalds dujlas o
g - etiead) Lggalyy 38 A ligaal) Wi (lacag cBing 88 & Culgdl) )A)
Dhn ddlally sgall Jalgall pal Wliels Asilall 25l o5 dseal 0

S sl

Adsl) chasal Wy seme (& L) Ay st dlie 2y (el jpeaie o jpeaie
OV ¢ Auala®¥ )y digilal) Lyl dlaa (Y)4 (Y0 YY) ' ia¥) lenud) dudlald

LGl )

Gsia) dupedl Sl 6 pudliall in¥) Lafind] chosas gun auld Jlang dielow] dena
Ay bl A5lie Ay (Uad geaia o geaia ce Wi LY G (2017 swigs ¢ oall S
byl Ao (V)9 (Y2 YY) i) L) &3t Aol chyiigall By yeme 8 Hlénal)
.552-6444 LY |5 4 53L&l



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

L sag dihagll aSlaall plel calil) clela) eday Gla 3l 38 d5d) o3a o) V)
Al Jileg o) ) dalall cupgls U Gag S8l plaill ddlad o Sty
sl o yily duaal (e Llgd W lein) clejlie Lageady cilelia) 4gual
datyy L) dgie danda aa dnnliil @iy caSanll Jilagl) sda dadie & (Sl
Jaall b Al dnaal Ja5is Alpall cawsyl) eliadll (i alaidl) & O peiicndl) (e
Glejlie & alall o) o @l mual Cua Gag am gy Joall G ()l
Ggaaad (SKlg UVl e el slaadll ) esalll Ll ¥l a8 L)
Aogec) Aladll Jilusgl) 3y eyl s o yeaiy VLG L)) A5
Gl (s dppad) sl & Sl Gl s SISy e e )
Glehally clubudl sl dulSaly 405l aa3She il Gopaiiadl e
& S Rl asgte ke Gl ey o painall olad Algall Al
A edo¥) Gl 3 ol Slenal) e oy sl iy gl Gl

L SAI Gl 8 Glejliall g Gilga 2023 S

(Y)) (Y+YY) "Cleliall by aSatl ¢ (salaad) 2ems danly 5250 dane (ot Jlen 35 ¢
e Al alel gt Alae



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

(Shgaill Caall
(A Ol psgi

5 N daba®y) At aeal V) L) s die B oedsdl) e
0o peolly dlsa¥l Gugs) lafind dal (e Baeie Clileday lss (e 22
eisall dalgi Al (S0 ANKEY) ) VI sl ells gt A Gilsally clilacal)
3 sl hEAY) else conley) it hEWY) Ge Gl B i oY)
Lalls c(srsn Tae Gladl 138 (8 ol cpill amss L galai®Y) ) o)
Gl o Al Gy o duslelal) el Biay Gy JhELY) @l Giad bygaa
) 12l Lgsasd ) A il 3ladgi 4l ey Oy cAadsio b (5S5 28 Clyi
32 3 e mn) el IE 8 laals Slale aay LS 538U £330 a geall
Anllan e dalaily 4uilidy 3ol AUl gy aal Aals dacal el
Agall 138 3 S agagh 2y Lo sag ey i) e 43,8 e Slad
b eIl L) dhe s W) Sl cprdl Loy Bl Ll
Aleal) GllSadl I Gyl 5 (gplaill anila b aserd) 138 ) 3kl (g9 yecall

8l Gl Canpen MGyl (gllaiall 138 (e



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

aadll & Sl i) ) Bl & (Jo¥) lladl b Sglal digecas Gl
S llaall 8 c)laall
Js¥) llaall

Ouldal) (A gilal) azal) ga sl Gaad) o 9ga
Ol asghad cmnd) (g 38 LS Gl jemall My (ad 39 Gl lase o
Tiad dpleal] ailendss o) W bt duoa sl OIS Gly g3l Y] 5 S5l
sl aclsdl) Blelye Cigag (o @xSh (Ally (Al Gauld) jSall ) laysaa
slad Yl Dygad (ylalsall sy Les A gl Shall hiiady Gsiall (e ) sl
Cdigang aalliad
& Vs Sl Gl alad) asgie ) Galhad) 38 Gyl ¢allaiall 138 e
ol Hlaall Ggslall agall & Sglall Gaad) 6 sgke

ASE Gk aggia Yl

LIS ¢ gl ) ke Jlaed ¢ 3ol e 8,80 L gilall Al ok cCinydi cuda (3ige
) (Y . \T) 4l — Cl—l‘).ﬂ gm\é daals (Al ejﬁd\j @gaall



YaoYo galgr(¥) 2l (YV) alaal) ALY g Ay ¢ilEY) ¢ gad) dlaa

il oo Ly anene LeDlels sl aclsdll yaat’ ail o Agilal) cpial) e o3
LS Vaglladl Cilge a8 DA (o Gulill (e uns by 5l ulae G
ducg yiar Gty ¢ Sl Y] sualic e geaie! 4 o Ll s 5 38
gall Jsaasll sy dugildl) saclall Zoay 59 iy ¢lganlgdl ddalid) ol
Nslailly lalsall Ciyba e LShlg

Leng 2 43 V) ilallaias e agads Lo o a1 38 g0 ) o) e a2l
LS gilall Algall 1S5 (n Dl 8355 050 a3 (525 " asilall GaY) sy (10
Jaall Jals Jhgnd) axe o Al ladial Cangios A dilaally dilacall ey 43)
C Ol sad 8 Dl ) el it ¢ 3530l

¢ l) e dgenl) Capaill 84l el Ao il aclsall & LB (e ael Vs

inlalall (e Alls 39ner macs @A) il LA ga La LEYL dgeaiall

6 Ofer Raban, ‘The Fallacy of Legal Certainty: Why Vague Legal Standards
May Be Better for Capitalism and Liberalism’ (2010) 19 Boston University
Public Interest Law Journal 175, 200.
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20 Energy Charter Treaty (1994), art 10 "Each Contracting Party shall, in
accordance with the provisions of this Treaty, encourage and create stable,
equitable, favourable and transparent conditions for Investors of other
Contracting Parties to make Investments in its Area. Such conditions shall
include a commitment to accord at all times to Investments of Investors of
other Contracting Parties fair and equitable treatment. Such Investments shall
also enjoy the most constant protection and security and no Contracting Party
shall in any way impair by unreasonable or discriminatory measures their
management, maintenance, use, enjoyment or disposal. In no case shall such
Investments be accorded treatment less favourable than that required by
international law, including treaty obligations. Each Contracting Party shall
observe any obligations it has entered into with an Investor or an Investment
of an Investor of any other Contracting Party".

21U.S. Model Bilateral Investment Treaty (2004), art 5 "1. Each Party shall
accord to covered investments treatment in accordance with customary
international law, including fair and equitable treatment and full protection and
security".
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22 Asian Agricultural Products Ltd (AAPL) v Republic of Sri Lanka, ICSID
Case No ARB/87/3, Award (27 June 1990). American Manufacturing &
Trading Inc (AMT) v Democratic Republic of the Congo, ICSID Case No
ARB/93/1, Award (21 February 1997).
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3 Vivendi Universal SA v Argentine Republic (I), ICSID Case No ARB/97/3,
Award (20 August 2007). S.D. Myers Inc v Government of Canada,
UNCITRAL, Partial Award (13 November 2000).

Mondev International Ltd v United States of America, ICSID Case No
ARB(AF)/99/2, Award (11 October 2002). ADF Group Inc v United States
of America, ICSID Case No ARB(AF)/00/1, Award (9 January 2003).
Waste Management Inc v United Mexican States (II), ICSID Case No
ARB(AF)/00/3, Award (30 April 2004).

Consortium RFCC v Kingdom of Morocco, ICSID Case No ARB/00/6,
Award (22 December 2003)

24 Energy Charter Treaty (1994), art 10.

25 U.S. Model Bilateral Investment Treaty (2004) USTR, art 11.

26 Metalclad Corporation v United Mexican States, ICSID Case No
ARB(AF)/97/1, Award (30 August 2000).

Emilio Agustin Maffezini v Kingdom of Spain, ICSID Case No ARB/97/7,
Award (13 November 2000).
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MTD Equity Sdn Bhd and MTD Chile SA v Republic of Chile, ICSID Case
No ARB/01/7, Award (25 May 2004).

Occidental Exploration and Production Company (OEPC) v Republic of
Ecuador, LCIA Case No UN3467, Final Award (1 July 2004).

21Siemens AG v Argentine Republic, ICSID Case No ARB/02/8, Award (6
February 2007).

28 Waste Management Inc v United Mexican States, ICSID Case No
ARB(AF)/00/3, Award (30 April 2004), Técnicas Medioambientales
Tecmed SA v United Mexican States, I[CSID Case No ARB(AF)/00/2,
Award (29 May 2003).
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P Treaty between the United States of America and the Argentine Republic
Concerning the Reciprocal Encouragement and Protection of Investment
(signed 14 November 1991, entered into force 20 October 1994) 31 ILM 124
(1992)." 2. a) Investment shall at all times be accorded fair and equitable
treatment, shall enjoy full protection and security and shall in no case be
accorded treatment less than that required by international law".

39 CMS Gas Transmission Company v Argentine Republic, ICSID Case No
ARB/01/8, Award (12 May 2005).
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4> Agreement for the Reciprocal Promotion and Protection of Investments
between Egypt and Sudan (2001) art 8. “2) If the dispute cannot be settled
amicably within six months from the date of notification of the dispute, the
investor may submit the dispute to: a) The competent courts in the territory of
the Contracting Party hosting the investment; or

b) The International Centre for Settlement of Investment Disputes (ICSID), in
accordance with the provisions of the Convention on the Settlement of
Investment Disputes between States and Nationals of other States signed in
Washington D.C. on 18th March, 1965, in the event that both Contracting
Parties are a party to this Convention; or...... ”
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