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Abstract

Environmental considerations have always been a challenge for foreign
investment. The need to observe environmental minimums from the
beginning to the end of the investment is also a concern of environmental
law activists. In the meantime, the host state faces sometimes conflicting
commitments. State dual obligations to foreign investors on the one hand,
and the whole citizens on the other, has in many cases led to disputes,
rooted in environmental norms. The main question is how the arbitration
mechanism can take an active stand in the face of such disputes? The main
purpose of this study is to examine the reflection of these conflicts in
investment arbitration and the importance and role of arbitration in
improving the environmental status. The authors of this paper believe that
the arbitration system has tools that it can use in resolving disputes to
balance these conflicting obligations. Some of these legal tools are directly
or indirectly related to investment agreements, and others are beyond the
treaty and based on international principles, rules, customs and practices.

Keywords: Investment Disputes, Environmental Protection,
Bilateral Treaties, International Arbitration, Legal Instruments.

* Corresponding Author: r.a_gholami@yahoo.com

Original Reserch

Received: 22/Jun/2020

Accepted: 28/0ct/2020

ISSN:2345-6116

elSSN:2476-6216



@ ,;.;dkb

‘_)U

VFA4/ /0¥ el s

4 @b

3

ISSN: Yrfa —s\\s \YA4/ A2V

YfVe-sY\S

elSSN:

********* o G sy oole adllal —
YVY¥-Y\ . L\f' N QL‘...,J.L? nV\ OJLQ-J:J Y 092

gjpl.atu.ac.ir
DOI: 10.22054/QJPL.2020.51505.2379

Mol o é;‘&fqlo)w gsu””di‘. ISR S™ C«ﬁ)b

S ) Lo
Ol b etghn o&ils Wl oy G5 Jly sl I‘ Buins | oo oswo
uljl‘(é‘wa@‘ulawlwé}bdﬁadwbI *@WM
oA~

e ol o3y (il SIS b (5350 Sl S (SS elper () Jame Sl
Gsim 05 OV (slaaedes 3l el ale p OLL b LT 51 laseaow ) sla Jilas Sole,
S8 5> Dldga s 55 o slate Lam Glgn b 0L je S el 53 A8 g0 35 Sy 5 Jame
o sadaza 3)lem 53 805 b 3l Olis g pges 5 b S I I e 1 53 g
Wik &S Cl ol Lol i a)ls (ges ) lasee Glajleea 5yl & el mete  SBD
ol ol o Sl (6,8 pd g 4V Ll 5 0 680 (DB 5l L grlse 53 5ol
s 3 gt 03 6313 5 Corel 5 S e (63313 a5 55 b 42505 DBk o 2 anlllas
4 5505 5 5> gl e sls e o5 L5l ol SkE S ol D8 W § ol (e Jama
3 S o3l 5 late Sligas opl Ols Il slou! (61 D o 0L 2 53 LT 51 il o
K3 leas 5 Sl b e S Al Slkalae b s 8 b s Sy slaslil ol

el Ml slaas 55 9 B o el 8 (J sl 1 GEU 5 (slodalanl

PR PEPSNTC R VN PONPICIING S5 AP FCOV VORI Lo PRRCH N R AP N W | L Y

o= lpl (el gl

r.a_gholami@yah00.com :J s e 5 %



WA | N g ok (o

PRV
SLb gy 38 53 el (Ml (e3lasl (i J gl SIS A p G Giow
255 Obge el & OB wle 2555 il ()l gl &S e 5ise
S ods ST | i S8 o b 5aS 0T Hlsle 1 dbes gla i
4 Hallo 5 13 on goe SISl a5 0o 5 Lamen (IS Wl o Stakily i
IS Ol (e Gy e G gleld L bl 5 A8 e 0T
5 Bsi 3 i 0T 45 5 o s O Olaj benny 355 sl 40 )l a5 (glaad o
i oo by e Ml amsle ilin 4 JS )3 o O ale w5 acd s CadiSS
— e I olelis Ol cpl s 3Sle dide 1) galayl 3 SLI 5 Gk Sy
Sl i 5 5)3ls b en 5 Olge s ol Sl 0 g0 53 (e
IS 5 s sl w4 (Sler s S SV b peen e
S 0SS ol S e

HB Mo 455 g5 53 53 S alepur Ayl 3 53 S5 Lo Lai ¢ 55 50
slesl pad ) dame Oy de glels js gy 4y (s .l w)
—Cdgs Ml sl as) o () e 5w slames) Ml o
(B S ;S g s 5 35 50 D e Jlasl 53 B s

L filew L3, (6,25 4 9) M ale (5515 s adlllas ol S 05 e
S oy Cussd g0 db g e (Sles H3 &S Cwlald s ConSTl- dsre b s

S5 c.a.ajfd»)'l{ ©Oe YAVeaas o L;)\de\.ibaﬂ S| ol 45;\
) oseb Lus Cj.la.a Sl ans 93 55 el bl fadte laediy
Saokiy "l Il drw g Sl 3590 53 dmel= &Sy Lk OU L (LM
vy SoaLe (A, ( Slus ( gaie Calie gl i QMJ@C‘}";‘}#L{&)}‘J
Wy g Wl b3 Sma sk pde bl ladss o Jlos 53,8 ep 55 1

3950 pam Joi s G gl 45 sazen 3 dra§ p G 5 ko 2 LS 50 (Il G § Lo G 0T 1 Sy )
pp S ey

Ml By o ST 5 53 G5 e YLl Gpi 3ol 01805 5 (S g sn A b o ¥
NB-NY oo (OFAF) il condin Sl (FA o 5leh ¢ gn o G sl s anlilad



VErr Ol | VY oyl [Y¥ 093 | o 508 (s g3 | YVS

33 X8 anny laoss, iy 5 b gl Sles 51 (BL glacanT
3 s &5 s 815 plgt 0lae s OIS wlepw b 1 e (laos 3
s S ey e b eTs Mo 4 (oses gl mlde (slaoy 8 (sm
5 ) B85 ek b gl Al g a4 el (Hos el
Ble edte il B b o suast wblia OT )3 87 UMt Shl 31 L (g )sls el e
Fe s Jmaly T &S sl el JL:J:@..\;_L_c..\;fd»\J:.; )5 0 (PE
Jw\w é}j:-» LsLA)L.;.o.w e L’.'.wb Lff-’“'a BE) J)Lw Q}MJ Qb)&b—‘
G 3 Sl Il i w5 I o Vsl e 5 o 5 (g S e
35 g JF 5 el ol el 5 gl pole Sliios 5 Sl S
&)}‘-’ JJ &j%&u&bml) t‘)";‘}ﬁb*.\Q w)lﬁ Y/\ )36}:5-‘ Jt‘:w
G ol M alepm ysls bl sy b S8 S b
@)JD)J)))Q}?&\AW&AJJLJ\.;%BQQJJMQ\)L}|))‘KQUJ¢
odales oS 55050 53 9 VAP (35l 555 ¥ ol 5,8 ¢ folie (gsles 5 08 sl
ol O i Dbl Sl gl (L6 oleil G ghs Bli| (s § L o)L )3
—)‘KQLAJMGLM{')L:MQBM\))Y.&;)‘}SM)J{:)jﬁ...jé)}‘JLg\)T)b
S Cblis aiby b ol s ool oM Al Gyt 4 SIgs e (o
e Y s Sy ke 0L 3 e S ST il 53 e 5 e
s sl ge ool slaSl al Gl (e Ll ps 3,8 e 513 ande

1. Christina L. Beharry & Melinda E. Kuritzky, “Going Green: Managing the

Environment Through International Investment Arbitration”, American University

International Law Review, Vol. 30, Issue3, (2015), at 384-386.

2. Environmental Considerations in Investment Arbitration: A Report of a ‘Topical

Issues in ISDS’ Seminar, available at http:// arbitrationblog. kluwerarbitration.

com/ 2019/ 05/ 22/ environmental- considerations- in- investment-arbitration-a-

report-of-a-topical-issues-in-isds seminar/ ?doing_ wp_ cron= 1587221081.

S 5 aomnans ) Dlignl o 352 50 DL, 5 Soleo) cp e 1T 5 Sosys s i SO Y

D oys3 oI3T Bsim Slidiss asllad algl Juzs 5 Jo KSs 5 @)l Wl Gsim 1 5L
QY)Y ojles



YWY | e g ok oo

L agrlsn 55 ol abe m 6sls 5 Shes K8s )5S e 3)05m 4 Iyl |
DS 55l Collamil 51 (6,8 M (6,80 0 Dy b 5 s p i) L Sl
Cluaab o ngl.'\fe“l.aju Sldalee o Jsl Jide 53 558 0 55150 Madlo 5555
(53 1wl (61313 4s) esp b e S e B Dy s gl
(5 ey 93 ph o el (s laoee DU o (65,0 el Gla
Sl oKty (g b S B 3 sl 0dd 5Kl ol
Sosl> Gl ) el s Olesbse Ly e lajNIcla OLL o sk s
5 5 il & s L5 o I ale e (55513 4T 4 5 0 =7
Sl s s pale 5 I8 oyl (6,8 K Gib S (s e (Ml
les o AT S o Jaoms 1 Gl Coles s 53 503505 Jor

o )18l shal 5 S aoes 4 4 5 )
bl s I gl 5l Culem Sl ol ool ale pu (sladolinisl 4o
5 albrs Oldalas yls osas Sl b SUII ol G5 4 o (2K 0s
Sl susls b z)s b slaikie D)l (slaaeluidlge o B e o i3
s sl ool e cplple TS e gt |y s I Wl e gsles i
) dams Sl Ole Dol sl 6l osls @ Slome (Fsi Jowi £ 55
Tl I wle S Culem Sl 1L e s

Ly Olgzr 6108 ale sl 31 o 39 Y01 Jlu ;3 OECD slidisw jiéw
ol s ol 1S ey 250 &S 5 oS b G Lo 4 o)lal Ogel
sle oisls 53 (6t Dldalas Ol Ly, 4~ &Sl S Cdsle ¢3S

1. International Investment Agreements (I1As).

2. Daimler Fin. Servs. AG v. Argentine, ICSID Case No. ARB/05/1, Award, 22
Aug. 2012, at 168.

3. Robert Howse, “International Investment Law and Arbitration: A Conceptual
Framework™, 1ILJ Working Paper 2017/1 MegaReg Series, NewYork University
School of Law, No.1, (2017), at 13-17.

5 o I e Ol sl (5513 55 adps a5, o)L OECD (6,18 4l o slacwbn ozl F

dlfliﬁ}é)fjlfg"mijLeuij~~VJb)>ql‘.?)'\a:bj}ullhn>)}Ab@}~;wl¢.«dl.u‘ﬁb

3515 s 3558 1y GE A e laaalizil go 43 3Lud



VErr Ol | VY oyl [Y¥ 053 | o 508 (B si ing3 | YVA

b 4 ShHLI el Oldalae 4 ged JITA S5d LS -0 tlilods el
ol lsma 55 Slos 18 g5 Aol by 58T Ola 5o Ol b 5o~ tlid e
‘.r-;:ua«-h slae

055 e by i dadelaibl go 53 () Jaes Sl jhe prlan ST sdalie 1015 e
Pl 0d Oy JSb 4 OB S o b Oolal Vs suaih o
v_)a;:); e gs G Lad —O todalas o Ol e 4 s § e 1 CH i -l
s lamee S CBlim 1 5lge 5 525 5 |l I eendl — 0 € el 5 ) 50!
(NP

ERY b|ﬁ%}h¢u£ﬁ>gaju| A=)
od>ele QYE‘V'\Y d.\.a odales dedie BE) .LLT@ odales dedie B s_J&\ Ql:a Cy u‘.‘
5 o) (bl Sl Cole b Bl sy 4 Olal ol a oliws 4 bl tedeT
Lol (S o sloml By Slgws 1 Sl eddr by s ) L p () Jas
5o el IS J gl ol S Lomes G Cules 3 cdalae b b asies JI S
tdodde ¢y g aslidge YYO(Y) osle Cm g & . Conl @bl Gy 4 1) andie 25
S (o e 5 okalan O 5 ¢ 55 50 5 Slae) 5 el el 1 ) Shle Bl
Qt.ngMmAicaMlm JMJCFJAMQLA}): ‘_;lesvfbu (o o3 Ll
JM}C}.’!}AC}.@'}566?):6’a‘d&c()lﬂiﬂj\?jou\rzﬁbr.b)hbﬁj
SelSanls 51 56 Wl 3,05 5 5,k ol Tl dedie o5 )3 Cand b 5 sdalas

Jols otalan e 4 ke G g anatte & Jle (gl Bl Olpsls Sosline S sa

1. Kathryn Gordon and Joachim Pohl, “Environmental Concerns in International
Investment Agreements: A Survey”, OECD Working Papers on International
Investment, 2011/01, OECD Publishing, (2011), at 3.

2. Laurence Boisson de Chazournes, “Environmental Protection and Investment
Arbitration: Yin and Yang?”, Anuario Colombiano de Derecho Internacional, Vol.
10, (2017), at 381-386.

3. Philip Morris v. Uruguay, ICSID Case No. ARB/10/7, Decision on Jurisdiction,
2 July 2013, at 201.

4. J. Romesh Weeramantry, Treaty Interpretation in Investment Arbitration
(Oxford University Press, 2012) at 3 & 80.


https://www.google.com/search?biw=1525&bih=734&q=J.+Romesh+Weeramantry&stick=H4sIAAAAAAAAAOPgE-LRT9c3NEqqNDczLC9XgvDyKpIq0rKNtWSyk630k_Lzs_XLizJLSlLz4svzi7KtEktLMvKLAF9olPs8AAAA&sa=X&ved=0ahUKEwiwmeio-vDOAhVGvxQKHf3NBVQQmxMIdygBMA8

YV‘\l@W}@MW

5,555 Jdos 53 dedie slis Coanl 1 cpl diz a1 e L wbl E ST candie
Al o odalae

w5 3 idys G B 3 o s 43 L1 Y
Sy 43 |y (domen s § 5l By (e 3151 8 (8 ,b G el i S g as
03 (el S Ol 0sed n mly b (o 03 5 (e s (pl Ll e
1,25 o yos anlzibl yo Yrosle alie (golie cltalan 5y JEa (6] ool Soldalan
A 5 sl (oll Sl Lis Y5 4 48T, SLlbl 1yl (O8) &l
Sl s 1) 355 S50 T dled kb S T
Sgdoe Jola odasOlis sl pl (631 psle 53 Cans bl TS o slulds IS
Wl ey 5 (Sl b (6518 o ol

il i i S Ol i 4 (5551 pie odala 53 (g e Sl gl
Sl cdiw ol 55 55T oo 5o Mol Sldges cLael (gl oS ol s i
3530 Sl $5 5 05 m 53 Jild I abe e Sl OL o 55 S5 daee
Slid 5ol s b 5 055 53 S wl o e 5305,8 S5 e g
a5 NI wle (a5 e DS Syl gy s adsl Sl e
slul (6551 Hsiia Oldal das 17 Gl ol g i cdites 4 g LB 2w Loes
Sl Gk 3l sl 5 balew 538 5 eS8 clls @l ogllas Ll

4.5 ub:"“:*“‘i} QL}Q}}&A 9 6&}.«9 8\-&4 gﬂ.‘J"L‘J .C,.w‘ 65;" a)? )J )‘)b d}.ﬂ‘

1. Gordon and Pohl, op.cit. at 11.
(0489) Lae 15U (10 e 5l Culam 5 3 45 olizidl ge VY 03Le .Y
Y F) & 03,1 (108 Lo o 45l 93 outalas VA 03Le ¥

4. Aastha Mehta, “International Arbitration in Trans-National Environmental
Disputes”, Journal of Legal Studies and Research, Vol. 2, (2016), at 17 -18.

[~ ] Lael g,‘b':""‘:"““’l) Sldgss L;"qu L: 9 ok o,Lil )“"Liti A g5 (}«.ﬂ.ﬂ @ szj‘ PR Vdosle 55 .0
Glas,lllnl 5 Slaal edd wstlis s jlases Jgol Jlesl G b5l eds SN Mol Gladeliblse L

.n;dimu}i;ajléi:)le&:
6. Energy Charter, Aeticle19(1)(i)



VEoe Ol | VY oyl [YY 0,93 | 0 508 G5 g3 | YA

Pl Sools b 6550 o) 55 @8 wlo w4 anked Osl 5 oda ol Sl e
Dy dal o G B

)r‘ﬁ&‘bﬂ)bdj:&qu):(&‘)ﬁ@j)w&“)(ﬁy‘bﬂ
A3 m I b sladr b b G dleel il 0dd Oly o (Jamea s
(03,55 I b 5 4 Cgr e Slelie gl Hlisl asls S o 8
ol o e chndie IS L3 6h 34l AU sdalae (g ale Salsl 4 Sl O
ﬂ.@\s\sjlﬁbbjbéhd):cﬁA{w:ﬁﬁggﬁ.l\i;blbglefdum\bﬁ
slezel 1 G does 1 Colas s o S gs rfc,.wa Oldalae 55 byl
.b)‘bd QLA‘ )J Yd)\-\fd‘yu

odaT ks 5 55 5 codoie YL b Jubo Sildalas 53 b oi G ol 51 o lad ga
ol &5, | ika Y008 ke stalas Y(Y) a3le 53 (o Sl 5L sl b a7
4 glaws gl (aj‘ﬂ Q\)Jiar:lé;?): dalaze glacs b G asliidlge cpl slie)
AL s Jamme (sl gn goe Sillgy 3 Calem S 51 s e gl CIlal
St (B ol dhar S b 6 b g Sl e ads O 3,18 o
dgx Lok il e S wle e Sl b L a0 e 1 ol wle oS

T3 g 05 O s

1. Beharry & Kuritzky, op.cit. at 407.
2. Regulatory Chill Effect.
(e Bl 4z 53 dder 056 S 1 oBn Dljr s & ol 2ndy I 0 56 sleasl o ggie
0SS 0l oyl O e b O3NSz OLacy 5l

Chester Brown and Kate Miles (eds), Evolution in Investment Treaty Law and
Arbitration (Cambridge University Press, 2011) at 607.
3. U.S. Model BIT, op.cit. article12(5); Canada Model Agreement for the
Promotion and Protection of Investment, articlel0(1), 2004; Norway Model
Agreement (Draft Version 130515), 2015, Articlel2; Netherlands Model
Investment Agreement, 2019, article2(2).

gy IS5 (VARF) i VVVF(Vesle 53 ol 51 i (gl o le S5 ) F



YAV | e g ok oo

litul dogl V3 dal oS sliul odge S LU il Jlesl Sy s
Sy JB s Calp Sl Sl Obje s Gl See o 05 aBpd
ol b SIS e sisls W0l gs gl 4 B3 8 Oolae plaililis
el Groan | 5T 503 51 0 540 71aS (G5 Laomn (Sainlins 3BT 0503 03 90) b
b i Lais by s 5 Alg e 0o T s (I Gl Glall s T.tles S
(P5 Osi 3> Dyg e yde b aline i la)lle i edalas 5l o )le
LS s Sl Dol Olejle w5 8055 b ot whe laldl gl
Lo o ol Sl asle sdalas 5l ol Sl 5 sl K5 5,0 s
OYLT Je odalas 4y Sl £33 dazed 3 S gh o 4:.59)?]25): s 3 Jasee sl
ool s slte 4 o8 5T Gl b (S0 56 o181 3L 350 50 53 s oS outaT outone
odbas 4odd | >l g b ) bames 5 ol Blig Ale 0 e 0lay Coltal
03ban og gen cab g o Dl jhe Dollanil L 5 AL dal i e it 8
pde) A5 33 M3 gh el e lame MEOSE 3)lpe Jolin K5 Vs

1. Andrew Newcombe, “General Exceptions in International Investment
Agreements”, Draft Discussion Paper Prepared for BIICL Eighth Annual WTO
Conference 13th and 14th May, London, (2008), at 5-6.

J:j‘:{tw‘ Sl 358 o 5L AUl o sadda o yolan Ol sie Cod SIg3 (Sl oal 35 99 S b ol 1LY

Regulatory Expropriation Claims in International Investment » 4di. « < o
s T BT ol Arbitrations: A Bridge Too Far?

Yearbook on International Investment Law & Policy 2012-2013 (Oxford

University Press, 2014) at 451-473.

3. Sempra Energy v. Argentine, ICSID Case No.ARB/02/16, Award, 28 Sept.

2007, at 373.

4. Newcombe, op.cit. at 3-7.

5. 2012 U.S. Model BIT, op.cit. article8(3)(c); NAFTA, op.cit. article1106(6).

6. 2012 U.S. Model BIT, op.cit. AnnexB(4)(b); Canada Model BIT, op.cit.

AnnexB.13(1).

a3 5 Jlsal 3N e 035 s e A3l o BT s i sy Vsmms Jameal § o y3lian ¥

(P seE cfl.:.a ‘_;l:‘wlj):f»;@ sldeds Forin So5e 33 st Loses Ol ble g Sl 4 slual

e 5 (Soled W35 8 Catls b o g Culey w¥sle wpals Jgol (039 &l s 5 b 5 el oS L

(el By sl tash (ol Il (55503 4r3) 5> el s Sl o (Gloj B

\ \905 L(“‘QV) dﬂ a)L;.:e A"Y a)jé
8. Belgium-Columbia BIT (2009), Article 1X(3)(c).



VErr Ol | VY 0yl [Y¥ 093 | o 508 (s ing3 | YAY

o) ooes Lis il a4 uSlen W gs 595 0 ol 55 (LS ) 9 (L2nd
IRV RESCH PP | SSCHC JUP SNt B JUU-251 [ I LNt g FE R TNRE
Ot Jor S 3 SIS 1) aomel ) by d adST (Kos Slualas
GM‘)UTJJS‘;})JMLS‘)\JLJJ&J“b)‘»b\)au\.hw&«%)h?uﬁ)‘))ia
sdalas Sy e S Sl Sy e 35l el Osds 5 bml o 05

St Jame (15l a0 e )l 4 Lo James 4 0,01 VY
Sl bl 5 Cales sl 4 dgme Sy (SIS e Sldalee o o
sskie 4 Jls Ol jae faw 11 bides oS by s s Ol e
G o b Taedie 3 L Slied 6801 S 0 st (ol slaale o
O ) 1SS el Jbe adalas VY(Y) esle il 55 50 e gl o iy it b 2
Lo 1B 03 5 Coles Candd Ay S 4l 555 &S L1 Ol
ol 3T das Blebl Wb b b 51 G e ol ple s S s s
sloul Il ol ol Sse Glal 0o b e SO e 3 Jaseelaw
Crndl b Cws albow ole gly S S b 8‘3 3 ls
Tl oo Jlesl Sl by 5l e SR las il

b Slales ks (ST J gl L8 55 i 25 n a0 (1) e i b ST o
S he A g o3l 1 B0 BT elad b ST Jlasl odalas a0l Ol 4 S
Sldales 1 56 goles 4 S, del 5 Sle cayopl 53l 03,57 5 1y b b
5,8 o B o 3 50 aalsl 3 (IS e e

Sl Ozl T (2m)yd Gy 5 bt wged Sllabas 53 5 Ul 8 ks o polas pgghe Soiy )
ot 65 53l o ol (11 sl O 3l Ao ) 55 (g gl L 1S wle pu DS

ol (Dol 3L o G b o (ST 7y Lie anlizis] 4o
2.2012 U.S. Model BIT, op.cit. article24.

3. Finland-Armenia BIT, 2004, preamble.
13 35 s (VVVF) 125 5 (VY ole) 1 ol 5 (VVasle) 13BIS™ Juts octalas 53 by 5 ol F



YAY’l@W}@MW

091> il gs gl p sbawl LB 5 e Sle Y
Shadlje ol & sy of 4 YN Jle Sl ol Al e Ml B0 It
iz 4 @l (68 add (sl GbOlps Lz el fw) Lo
Erbg OSS Olsim 6 5 sl 1 e o 1 gidu Olsin 1y oinp aa o
S o 55 Jits B si

Jdo 4 a8 Sls el Hlael b (aomsls 5 Sl ade sls LLAS o 5o
S5 Lol el 3y sm S0 4l Lo 5 ol 31 Jhem sl b ab b 51 bl
Jlesl 53 A sS bl O s 31 I ale a5 w5l o BT Sy 23,8 o
plie 53 lacdss Wb "o sl iz o 48 Sl il f s Jame (18
ookl 5 2 akes DLl 035 (gilaie a5 6l (el j Dl Sl (o s
FaS

5 S s G (oo Gl ol e I Mt (5 g (gladir S Laos
B{ITR WRRTTCIIS, W J R IR VS R LGP i DI A I P
6 O s ol b pilas 1) (1S ale j dal s o b b I il 95 Soltales
35 S8 e o sl SV o el (o s DSl 7 ins 5 5 s g0
CIgs s Aol 51 (S e il sisls G0N gs 4y G sl axals

i oMol codalae Mzl o by 5 Camge a0 clil 03 S5 (6,0 0L

1. Kate Parlett and Sara Ewad, “Protection of the Environment in Investment
Avrbitration—A Double-Edged Sword”, Kluwer Arbitration Blog, (2017), at 1.
— ) Sl sloin 50U s g (i e SIS e e (slesl 3 Sl Tl e m bl ade 3,VT 0y, Y

4 S0 iy Db 6l ool Ml 5 s Lo
A. Allard v. Barbados, UNCITRAL, PCA Case No. 2012-06, Notice of Dispute, 8
Sept 2009.
3. Mark Wu & James Salzman, “The Next Generation of Trade and Environment
Conflicts: The Rise of Green Industrial Policy”, Northwestern University Law
Review, Vol. 108, No. 2, (2014), at 403- 404.
eSO F

s (B sa asllad L«Jl.aj\&:: B> 3 lea:.’uc..wﬂ) Soles Ol o) Olwls degd 9 (S swpe vl J..a) Lo
FEVIY oo 09 ) Vojleds oF Vo ¢ ol er}@,a,n.&:;u

5. Rudolf Dolzer & Christoph Schreuer, Principles of International Investment
Law (Oxford University Press, 2008) at 84-88.



VErr Ol | V) oyl [Y¥ 055 | o ga8 s ingi | YAT

13 e dames Dl e 5 s b S b ST 5 en 405 8 e
sdalan 53 5 e Gaslem ) b Busl (alis s 5 Coale 4 a0 55 e
]

a5 s s 6K b ojobe g 3 (1 (a3 o) e Sl sl
2 Olosls a0 lor 5T Glins b g &l s g5 b 5T ST (n (e L3 0055 (S
g g S ete (g3udaie SIS Pl (ol o1 S 03y ilate b5 L
Q\ﬁscj'/.:.acg)wlc,ffi,auujﬁjsJli.a‘_;ljé.,\}j\:ﬁdac.JJonijlw)ﬁ4;_\..\:.3\
s3Lasl Bl 415 (5L 0 gl 587 31) (glasdh 03l & Sl p3lo S sime (5551
1 OT el o o 4 Tulgs 5 313 Lot 5UIST ESTL st (gladilomy pbs Conio o &
Tl pds el G gian p s DU Sldgs 28

e b el LT iy B il oo S8 e pldl 31 4 c(sibm o )
CS b G pmeodign 53§ b Sl HE Sl S jlammn S| sle okt o pes
S S S g3 s am 3 (WL 33) e Ll pde LT oS 55 nl sy (eST
ME e 55 o 0T 51 (B0 aysn b e 0y amecss Y5 4 ol
448 any el DLl el 1 ke oSG el Ol oo ny Sl ke
N Cang omn b o 5 olezn o5 b gl sl b Ol eCand 5 65 elae
Til clie IS wle u gslamsl i3l

Slkts (g3 ¢S] 03 st 4 wrly $os15 pandT L Fe 30l s
Golarl Sl e 4y ol el 55 4SS oM 05 s 5 53 Ol Tl 0l &1 oo
& ks all oo O U5 sl s eks m ke LLANST s (sl

1. Metal-Tech v. Uzbekistan, ICSID Case No.ARB/10/3, Award, 4 Oct 2013, at
165; Quiborax S.A. v. Bolivia, ICSID Case No.ARB/06/2, Decision on
Jurisdiction, 27Sept 2012, at 266.

2. S.D. Myers. v. Canada, Partial Award on Liability, UNCITRAL. 13 Nov 2000,
at 155, 252, 256.

3. Tecmed S.A. v. Mexico, ICSID Case No. ARB (AF) /00/2, Award, 29 May
2003, at 19,49,139,144.

4. Beharry & Kuritzky, op.cit. at 399.



YA | e g oz o

Las ikl QTL{M y <des :J,gl‘,.s} 55 oylal 3o g S slas bl
RGIO{ N

Sl ke Walsd 5 Jolge Coeal oS 53 als 3 Shas o g ey oo iy
6&;4@‘0-&3}]& Sl dwn IS )\wd“xb Y.Juf'ul{*"b ‘JL«J )wa'lﬁd
JM& 4{%&&)4}&% (o=F (Gdd .\ﬁj)d{i u"&”" SUCuZ)\jf
Wb pdo 1y S e S8 Sllel cede Jole (b oslal L Olys WSl odomy
s el Cla & G5 o) e G LIS (g am 3l 0dd Jlasl Cus sian o 5 op b
T Sl e yalas slesl

Sold Olgs S o Jos Jaite g)sls (S Dl 54 v.oju_l.c— 6&\?
S sn oode Dlts oy 3 e Dslize SlS 5 SG 5, oSG 3T b /) st 0S8
735 5k e o Lo 5 0Ll o lacd osle G Sl eslizal L5 BT L el o
Vil s Sler s 4 b ale J¥s 5 G Jele ey b s
2.5 yo3 LS| Oyl i8eln

1. Glamis Gold, Ltd. v. United States, Award, UNCITRAL, 8 June 2009, at 617.
s laes o~ slasl bl pog piu e gaspl (Fp ) ekl 5 S Caegies 51 AU e Y
a1 et S 5 o) G ANS Sl da 35531 ol 1313500 53 (UC 5,1 4 g so) LIS o005
Sle Lsls aets Sl SuslsT 5 e GOT Gl o 03 S O3l S5 e
Jswes slp glses bl aslaal b g 50 G398 ul Sl 55 oslizal 3 50 ;)L_fji)lég)ju\ﬁf.@j
IS St sien S Ub ode ES L cpl 3 S bl S Tde e gias 1 BU (glay s ol SYs O sdkie AV
s Sl 5l 5 03 (e b (STl LS 5 le pigmd 5 dder OpeeVse b b opn OS5
a3 o adete DY) J 5B Caats 4 $SGST g LA

3. Methanex Corp. v. United States, op.cit., Part2 ChapterD at 2, Part3 ChapterB at
57, Part3 ChapterA at 101, Part4 Chapter D at 15.
4. Chemtura Corp. v. Canada, Ad Hoc NAFT, UNCITRAL,2010, at 134,137,153.

e sas 33 U BT &y e Dbl ol badl ColiS b Comw o el Dsldd Olgs edde o
5okd e 2l ol e p bl I Ol by LS EST il 5 e D b
) stdu Ol 1y (e (b5l sSde Olojle LT &Sl 5 ooy osle 0T oo simn (sl Sler slaz b

Wl 031 plowl My g 5 a8l
S Loy middlputs slesl Cubls o 13U s s Ol (g gm 51 55 pidlputs ¢ g 50 05 ol 3

L2l b ssdoms sl ¢ gland 3le (uelal Cos gran dhaul sy 1K 0T 55 555 (glayl5l Ools Cowd Sl 4 4 55



VErr Ol | VY oyl [Y¥ 093 | o 508 (s ing3 | YAS

Ol 5 a4 555 ol 035 (gikle 5 Coie 1 p1s Sl el s CABT e 5o
Olgms 1) OOl aomacas slul 55 (Slows liysTon 655 () Lo
S Sl odalne (2 gy asmis )3 5 a8 8 i ,s Sy 4y e Dle e
Sl ple Ll oo $osls ammecan ) Gasl (Bb 5 Lp e S g
o 5Ma ol o dl 55 ) Cd I e s Blimeil 5 Do Jio (M| S si
&35 03 e BB Oloman (ol 3 sl 3K 158 Jomte Al S Sl
bl sskie 4 gsls slg ool s ) Lo S>Me b3, 5 5 0 (g8l
elesl 5 LT s 516 58 Cu s 5 Colem fuol goles ol ) glaai> g

Al sl TG

ON ) L gbaair b 055k, Sl p ool Suss ¥
Lo S| gals gl 1y b Bl g i wle e Sldales s 3 Can
B g 3,50 1) gy ol sl (Oluale ST .J‘))Tdﬂ S e S
S aa s 5 Aolis gb5ol lp ol (@S e 4z 55 5 Aas o
OIS e (gl e Sl 2 8 15 53 Osb g3 » Sl Joess S b
"3 I 51 el S e ST A Al e (olanel S 4

S Goged Aes Glodom (B Pl sl gl laediyy zio
b Oltits oloiT ol 4 b Sl 4 lSS S8 Olysls a4 alasly ol 5 otales
5B Sl opl Canys o 4 &S (gl Tasd asls el b ke o e
Slodalesl 3 5 glodalae lajlpl 5115 550 Ll Ol 5 SNl Glas b ooy

L;Lﬂu)béjj\bJL@J[{J)JLs)&wcﬁmﬁa‘)bwrlf.ﬁ‘v\{jy&bﬁ}ﬂ

Jj.i} 3559 Syl C}.ﬁjﬁ 4 dysazr Glalesl alS ndls it b Olps (Culg 5 Gl o3y i
(Chemtura Corp. v. Canada, Award, op.cit. at 5).

1. Tecmed S.A v. Mexico., ICSID Case No. ARB (AF)/00/2, Award, 29 May 2003,
at 122; Glamis Gold v. United States, op.cit. at 23; S.D. Myers Inc. v. Canada,
op.cit. at 255, 263.

VA Lo (VWAB (g 5 S50 5) o sae ai b 2yl (IS Lo poo (515 foler o Is A 5 .Y
3. Methanex Corp. v. United States, op.cit. Part3 ChapterA at 101,102(2)(4);
Chemtura v. Canada, op.cit. at 153.



YAV | e g odizes oo

AT (gdny o8l T 2o Sl A 5 SMalee mle Slolgsl 5 b ulS
Gl oS3 5 Gl o b,e i Shalee Sle 5l g S 6,80 0 55 usls e
.@\Jﬁ-}xéuwﬁ):;f;

Oldalas Ll 5 | g ol O 2 Y-

o oSl bt 4l i wl e Sldalee Gl gladle s acdss
Loy bl Jald s 1y Coldal 0T B Wlesls Hl 3 ax 5 3590 bl daw g Colutal
S (S e w039 53 Il arw g Glawlan Jlesl Ndias 15 (gslasl
Gk 31 ealasl Ah ) dolie Ll g o gyl 4 Ll LBL GRS Ly 20k Sl
g kel Ol Ol gy ol wwls AT el Y e I b
Shiales 55 5 0L el 55 o Loz 5 J0s G5 05l)d (orle pdl g0 a3l 5
...\:SC))\..;\Lgsjij»c):jg}bl{\)sﬁQluLAbuJﬂjaJ;SBJle.\;)ﬂ,i

sl by 5 758 Y-

IS & (I ale o (Slaanlzidlgo 55 g5 fu Lames Glalailw 8 Sl
LB SR CHEVE SR P Sy N R S = G FCP
Colal (6 S 4 05Lal oo 5ls DL a5 Ll 3 g e3lizal e gond 4y oalie
ao0n) 3 asls e S L Slas mlaw 53 1 T ol Sl 5l b Do
g5 b o )3 LS i Sl 8 mpe gl bob oS 7)o
Sy G Jas il 5 0 03,8 5 551y s on S50 (o gland 5150 ¢ )
4 i e bl (bd 3l oS Dpean (1wl slses b
Cows iy G58 pdiOlanl b 5 ools JalS 1) el ) g3 00 bl
318 a5l i Slamd go 3 g Sl 51 1 g

arlge Mol @ B bl il 3 i Jui b ol = ;5 UNCTAD leasl b .\

R
Towards a New Generation of International Investment Policies: UNCTAD’s
Fresh Approach to Multilateral Investment Policy-Making, No. 5, July 2013.



VErr Ol | VY oyl [Y¥ 053 | o 508 (s ing3 | YAA

el g gare Sldal o 15 (5 be OlaMe g ,0d8 0355 pure
5 edn p Sldalee 1 S s el sy Csd8 &S ) hailan V3 jle o 3 udous 0 g
15 8 g Sl Nen S o 5,15 s dames (Ll (IS o o DS 5
3 pein b 0y3lan oo sima 4y by Dy e S 1y (5 Jamme Sltal gl 3
L Jlas Ol glow Sldalae Sl g Lol diS o e Ol o 58 5500 L
i wle o Baim Sl colin 5 S5 Colam pandS e bl LIB 5 e
S Grotn e Gl s polanl (b el Sligs 4 ) i
lacslas 51 osls @Sbes Ll o il 5 glosl ool i) IS b2
() Bae I ) el Clps Glalal  Olal Zos g te 4 arly G55
Y.JJ‘J&O}W
sl L ] s ol odal oyl slosdll (sllse Oldalas s clizal by i zo?
O3 amma oy IS o gz 53 b S g0 @l 3 15 OG5k gl
s Oba (b o35l 87 S5 cpss ipls p putd I b Sligws o
53 Dl e 5 ol B p g A Tpo Ll a0 g sl il 5 g0 el Ly o T s
4 ¢S e 5 il BB e sy slimal b5 S oo 4y (odund E 5 p55e all
4 S e s ol Bl ol G (5l Ll s dal s g (slae ;S0 plas g

IREECUNR I NH P SCH N PR

Sl (5l 5o b Ol Y)Y
ok 4 Bss 5ty e o 6 LS (6 s Jil oSS s S e sl
5 A6 bl s blize (gales 4alsl .aiS o 4l SIS wle e ade flie glses

2 0lps SN Sl s S8 b (sl ol Dligas aseis (il L sdalas

1. Newcombe, op.cit. at 358.

Alos S eslizw! "Rare Circumstances” < le 515y Jubs odales danens 53 15675 55 0T Jla (1, .Y
2012 U.S. Model BIT, op.cit. Annex B(4)(b), Canada Model BIT, op.cit.
AnnexB.13(1)(c).

1889) g Sldales G i O ganil 55 FVosle ¥
4. Freya Baetens, (Ed.), Investment Law Within International Law: Integrationist
Perspectives (Cambridge University Press, 2013) at 226.



YA‘\l@W}@MW

Bl pe (s e slaoisp 53 mlse s g gy D —
ol SUT Sy S e w V'G"T Col Oldalae et 4 (gH9l> a0l g
T ) s 4 T U (st 08 A5l (i sd B e 1 e

a,s.b;?w,wﬁ\;lv:\,uWﬁucmp@ﬂqﬁumwﬁguju
LS‘}-‘—-’ Vi:-)).\.p r\i& ‘;J:}/f.("dl”w CSJ.& 6)3‘3 u‘x.ﬁ ﬂ\f)}bw .JJ})
25,5 5 olize

S L 6l ke odalee oy guas Oloj 53 okil g s ol clodalas (g5l L,
Jol sasls Conl 53 3 0l 3 IS e e (3 31 3letiey By 5 505l Slerin
A& Ll s o (Ml o by 5 53 o3 g edabee 3 slgiie pl 5 jel5 55
);\Jdp;l@;;:ﬁ)!fqhﬂuﬁf@ Lg))‘QCJfLQMoML&A%}AQd})A{

r(t.:_,g_.:\g&;n odalae J‘JJ okl g_,dijas }»

iten SS L Bl glesl 2 b Ll 55 Ol 05l Y pene e (slaaslzidl 5o

ol O e e o Sl Gl ool ol T 53 Jlite (1583 4 gm0 oL
A5 IS Jol o 51 (S5 Dlsie 0 O st onl 35 A8l 5 ) oo 4 03,15 Slanks
g Sl ot slac Il o sl b Sl wel ey 58T (galuaml Hlstle
Slees 4 Lo Silb) e Iode (I ey Slitales ol gy

UM ol o 355 o b cm o o5l S L St 55 (Lol
ﬁmgaéjbq\—é)cbkdb_;)b s Jolas Ssles o s Aol oles 5 on
ol el I glelas oMt o o (s DM aamn L (3D 655

1. Roussalis v. Romania, ICSID Case No.ARB/06/1, Award, 7 Dec 2011, at 869;
Genin v. Estonia, ICSID Case No.ARB/99/2, Award, 25 June 2001, at 216.

5 ol ©305e T 4 S0 I Gl (65503 Sa0I g3 35 (6 By Sliga ool L a5 Y
s s Jammn 5 2 Gy (Ml Slgn 5 ol SIS e G yi Ol sl ¢ Sl

BY Lo (T8N Y oyles cOlims) 5 5wl ( Mol 5y
3. Metal-Tech v. Uzbekistan, op.cit. at 409.

4. Andrea K. Bjorklund, “The Role of Counterclaims in Rebalancing Investment
Law”, Lewis & Clark Law Review, Vol. 17, No. 2, (2013), at 475-480.



VEee Ol | VY o)l [Y¥ 0,93 | 0 508 G s g | Y4

Sy s,.:.3:..Ww Oldgad 35 Jobe Oldalas 53 i gs & ol flie glales) 4
s A 4 el G Ll e 5 ol TS e 53 OIS s e
'.w\djadyj\ba\cjbj

joTu'zJ.l.LfL'L“M:déﬂlaq\)wﬁalﬁjJ@u&ﬁudlf:uﬁl
A{Q‘J‘KQLAJ,W&}U‘S‘ﬂ‘s‘oﬁij‘v\s‘ﬂcdjlQJ“O‘KQGTJJ}M’U\L&-‘
Ol Cuidly Ll 5 bl s S slml fw) Laoes lajlnin 5165
Aoy Ml Glaslia b Jstls Gsi 0dd guen gliwly 5 4 S 50
"I s S e

oMo dleel & s I e o OV o arl o ity 22 ans 93 b
NGt Sy S s Kb 2l S cpl biles S il Sdps lize gsles |
sl 0ol 35 5l SomBlo o) b (Sbwe S )3 Sl (65505 @STlome (6 5
o8 glesl b J=1s el sls G b ) Q\)ifqbﬂ ade C\..\E! wlylacdys ( fliz
5 bl b pwpsls DS 4 a5 asia ol L S Sulda s O s
Gosls S Sl Lsly sl olas gladuly b o4 ) oS ab,.
G STV Jlo 53 ool men 25 0 1k 0T 1 Sl 6l 6,18 e

JJ.LE;A Slses awldl s a:s\jﬂ&o\ﬁ;)mo\ﬁ byl olig 4o Sosls Olgs

1. Inmaris v. Ukraine, ICSID Case No.ARB/08/8, Award, 1Mar 2012, at 270, 432;
Saluka v. Czech Republic, Partial Award, UNCITRAL 2006, at 39.

2. Howard Mann and Others, “IISD Model International Agreement on Investment
for Sustainable Development”, Int'l Institute for Sustainable Development (11SD),
(April 2005), at 9-11.

O gl 65 FFa5le 5 Il 2T (6505 Aol Yhosle o Jlize gles! CJJ; Gli.z Oy yae oS mris BYIEI"A
;,.:1 4 ()1}?@ Qals ) CL..:.J J{G 9 &Sysls G Y ;,?)w j‘f‘ Ciygl 93 5 ol t.?":’d:"-“l .\:....i.il
.3 gas slwl O J2e
4. Anagha Sundararaja, “Environmental Counterclaims: Enforcing International
Environmental Law Through Investor-State Arbitration”, Salzburg Global
Seminar, Introduction, (2017).
5. Spyridon Roussalis v. Romania, ICSID Case No.ARB/06/1, Separate Opinion of
Michael Reisman (Des 2011); Kryvoi, Yarik, “Counterclaims in Investor-State

Arbitration”, Minnesota Journal of International Law, Vol. 21, No. 2, (2012), at
221.



Y%\ldﬁjc.\w‘;ﬁr

P . /b - . - . Z
Cais ) 6Ny 5 sty Sl e Sl g S pe 1 IS b e ade

\.J‘JJ‘}C‘?’MQ‘)}A‘)‘

oEsls cawgs oS HLine ¥\ -Y
Goals Sl O JIS ) o eas sl LBl (D] 5 b sl )l CaS b ol
Bl e A 5 o gas LI 1, OT 5 oS 8 G EI6 ot Lalal 5 355
e blas s Ll ol s i b sy e sla Shs 5l O3p
D5 el St S 1) Se el 5 eges Ble (M o sas air ¢
3310 e 5yl Sl Ui po e | |y 4 Ol e g e e
=S Sl €l G b Sl @i sl gosls 3 I ek el gladle
q@&),\; delgd g ghble Of s Tl a.ULw)r..@;.)jﬁé} "6 515 S g3
ol I wle s SN s EIE Lakd (RS OAE bl gl me
248 o slow

lacsS ) lis V....B ) G ) s (e39d> U (5000 C?lja das o Ol 4,
ol 9 QL anw ) s 8 Olojle o cuwi'.t.o okig s Jle (gl 5 ..\Jlasr’:f

1. Urbaser v. The Argentine, ICSID Case No.ARB/07/26, Award, 2016, at 1118.

2. Tomoko Ishikawa, “Third Party Participation in Investment Treaty Arbitration”,

The International and Comparative Law Quarterly, Vol. 59, (2010), at 375-376.

S el @31 31 33 OT 51 shate ol o515 5b b gy me 4 558 Bl 51 :Amicus Curiae v

Il 1 55 Sl i oS dial i o sl 51 Al a5 Aiten o5 55 Cose s oslps 68 L 1l

Ol g Lo 5 S5 68 iy S11 OLbs g5 DB g g 3 @13 3 I e b b 51 (G e

1 ABL grgue e 4y Ly 303 28 olanl slal (Sl am s lan ¢ dge o (535090 53 Y geme o315
VY o OFAY (23l 8 &lulsS” 100 19) (ool = (oSS gy (i 500 3 ¢ BT (pmg) 335 o

4. Eugenia Levine, “Amicus Curiae in International Investment Arbitration: The

Implications of an Increase in Third-Party Participation”, Berkeley Journal of
International Law, Vol. 29, (2011), at 201.

)}la.e Ls)}": v:‘au L QAQ}JC'.AL‘).& -\3}_}3_}?543 b SJG ua.x..::\:,;‘)uw d‘jl.:.“:T 6‘)5‘) .4\9\)5 0

.-U‘au\.@)ﬂ})aljd@i‘)))jCaﬂ\}"-)éla.é‘a:j;wf



VEe s Ol | VY 0yl [YY 0555 | o508 Ggim ingi | YAY

@N@tuﬁﬁgmuuw\ﬁmﬁfuﬂL;;L,*;,\;‘\:J«;Mﬁ;L,_w,"
\kias iyl ) 5 (Sl Al ol izl

e s (IE obsl o 3T E L s L Slaedi 4 (S
Lol "das g 4 slmanga 35T s s 5 oS, gbsl (aoecas
"y Sl s e b gyl cpl 58 rbul Slp s OBl g Hsls ladl g
ol @ S 5 58 lulis )8 gls o L INGOS) 55,8 pawads slaObjla
by T e S5 (aBlan e oS le lael o) pas 503 87 eSS oL
V.J; M‘jp- V.;.a...a} M3t osleT b Q‘))‘b c)l:J S48 Sledb

WLyls bl EI6 oldl Gl 6,8 e,e 4 S dmes LEIgs ol A a
b Sald Slaay ja 5 Sk T s iee g LOT ) sl | Ll 5 oo 3 OIS e
Ode g 3l s Sbe Wl sls o 33) 33959 (gwy3ld &:1"\' e b Ll
Ay Plde 4 S5 3l Cusgdes OB S ES 5 Ll e (Dbl
o515 S gs plie 53 CIB ased alsle 5 Jbizl 51 (S 55 6osls o 4,
MYWJV\J}.&@ ) Gv\.» wl;- cu\.a’LuL;G}aMSLANGO Soy90p e ol

1. Methanex v United States, op.cit., Decision of the Tribunal on Petitions from
Third Persons to Intervene as Amici Curiae, 15 January 2001, at. 41-46, 49.
Aa..b'}‘).;J‘A{;J:&)Q::-)Y"rdb)é‘é)}hbl«.lq—Aiuljda:';ﬁ::))} ALJQ}}JCJ}QMAJAS-}:L

Pzt ptzte o 31y Cps (3l il Ol o g lolih panite oS 2o (glasly i (sLae!
FTC, Statement of the Free Trade Commission on non-disputing party
participation, 2003.
2. Valentina Vadi, “Environmental Impact Assessment in Investment Disputes:
Method, Governance and Jurisprudence”, Polish Yearbook of International Law,
Vol. 30, (2011), at 194- 195.

WS oY

“International Arbitration of Business and Human Rights Disputes Questions and
Answers”, The Working Group on International Arbitration of Business and
Human Rights, (August 2017), at 8-9.
4. Glamis Gold V. United States, Non-Disputing Party Submission of the National
Mining Association, 2006, at 8, 10.



Y%Y’lua')kéjc.u:'uwr

o yhamee ai (gl ols UM 035 (5,505 del g8 X-A-F
s o S et Ole s g bs) g 50 oS pdm s &) shailes
oo sy g0 ol Jorl e 15 0L o 5 IS plt el ss pade slaasl
.m@&\ml\,&x‘5uaﬁgw;?~gv§wxu.x;u;ﬁo€m
S w sl 5 e b (soles KK slgiiy 8 Cwulag,lpEs s b
Lo Ml Olps 6 sl S 5 020 ke iy O S| paadS e e
Hedlim Olgs ool atl O lane 5 50 4 1) (Madl s el 23 b i (s
Ldss Obe (el ) BN plazal S (slams 14QF Jlu 3 (g 28055
3 and ol o ols Hlghl canlialal YP() osle bl lBI L Ol 333 5 g0 oG
b s b easd gladle b oS 0T 1 Chlis 5 G bams Gsi> Y o it
2 e lme Slaodin g b ol slp S e (SobT a8 8
S5 eslizul 3550 8 m amd ol ST Sl LIl T3 ph e sloul (AL Ol s S Do
Osr ¢l oslitall amd cpl Ldiime & p b Joute Yoof o ys 5 S35

T OLE O e s s o [ 5 Dl s 55 S5l e 9o
o Lo (65915 Olps 8 el oy o 55 4 (I b 035 3
5 ke Jilas Laaiaie Oyl 51 ol 5l &S s ST o il 6,8 kb 4y F
S 6315 5 Shae 50508 0315 a1 55 = pm al 31l ol bl 51585 ¢ 3
Gh Olge b Ml YOI8 b 53 eSOl s s ) daee SllaDle 4

Uad &8 Gl Opoli Eou b 10l s Spm 4 Jasealn) Sl

1. Stavros L. Brekoulakis and Others(ed.), The Evolution and Future of
International Arbitration (Netherlands: Kluwer Law International, 2016) at 312 -
314; Suez v. Argentine, ICSID Case No. A RB/03/19, Order in Response to a
Petition for Participation as Amicus Curie, 19 May 2005, at 21-22.

2. 1CJ Annual Report 1992-1993, 14 September 1993, at 1-2.

3. Philippe Sands, “Litigating Environmental Disputes: Courts, Tribunals and the
Progressive Development of International Environmental Law”, OECD, Global
Forum on Int'l Investment, Session 2.2, (28 Mar 2008), at 4.



VEr e Ol | V) oyl [Y¥ 055 | o gas B3 Jingi | YAF

Ll b S IS, S Bb sl s el (6l e 5 e s el
(Ssls (e S p s il olls 5k 5l sed aalS Slslasl (= Bl
13,8 5155 s 53 OT L ablis asl

el ) DN gl polat] 554l el B (b el (s e
Sy olesl deld Yeo) dle s ool eSls Oles s dales e el
sl oshs ol Gb 1) ek mlie 5 G Laoms 4 L gy jo DBDs (5550
Sl Gl Ne Slsls Clatl o aw 53 Ol Aol B Ais ann s
o3T5 3 (3 5 oode Blae 5ol 51y o515 & LS 5 Lasl 3 g Ol IS
vl 5058 2> pRaSe Olyals 31 s g8 (o315 Ol s (Jle (gl "ol Hls 5
33 Olgs JS s L2 31 (sine g b Aol ol S o 4 b b (sl 1y oDt
Clazl Hlatl (Slow s 5 4 & ol del B ple S1OLLEE Gond 5 jaseis
Tl 0al) Ay a0 sl

b osm (0313 (6518 5 Go b 3l e ongee SIS (51 Lt )18 Slititans L
erodis 53 Olulis )8 ST saly osdhe cslaila, o) alis la S,
T el Clad 15 el sk e b g e snges Glalabn 4 oS

SO B G 5l Culem 5o ghaleel B 5150 5 (Gl 51 (5,5 g XY

Olysls 03,8 o 13 il 3550 IS wle bl (gl gimma 5 Sl 8 Sloj b

B i oddatlis glajlmin 5 Lo e el JS Jpol S 5,50, b l5 o
AT 36 ) st 5 Slled » el

S L5k ol g Gl 5 Sl Gh5 0 Las by i sl IS 056

2 Fll 5 olabl ((milg (e ) Olosb e 3 dal g Sy il

1. ICSID 2017 Annual Report, Washington D.C., 6 September 2017, at 59.

2. Optional Rules for Arbitration of Disputes Relating to Natural Resources and/or
the Environment, Permanent Court of Arbitration,19 June 2001.

3. lbid, Article 8(3), 24 (2), 27(5).

4. Tamar Meshel, “Optional Rules for Arbitration of Disputes Relating to Natural
Resources and/or the Environment”, EiPro Sample Entry, Max Planck Institute
Luxembourg, (2016), at 7, 8.



Y%él@ﬁjcwﬂ

ool ol Jl o sd Sola el ol 51wl AST e asas mBle g
o3lan sales Ly olys SIS sa U Cules Slylastl ol 51 Ll 5 o 46,8
355 5,505 bdss (B edas o ol 3 pladll S 1) (0B o oS s b
5 Il Llosls ois (oI wle w (slaaaluidl go s slinul by a T % e Uy
ooyl 5 dad g ax s Sl Gl Gt Gletaly Olge 4 Wiy o b3 Aol
© Lyls sl sl 3l el s 3,8 15 ealital 3, 4e Sldalas 3 b b S 2k
56 Ly b by alwsg by sl jomi b & OIS 056 e glaasl
A& ol s B O e

3olsn 03 og S e @lia ply 5> Sgs s Syl Obe sl sl
53 amaan ) sl (IS0 56 slemil li o p3Y S s
slas it u:.alf Sy sl Hlad ol I iy s il J.?‘l:.a Iy Ob e
3 ool o 5 palie pl (St @ OLe3 LT klods Jemte 355 Jaaons
e Slosill G lalpl da Cad )3 (ST (g Sl LOT S
13 I E OIS o s 03 (i G o S 53 D glaS (‘i'-“ S w5

NV TR W SR A
Ml Gsim 53 Gl adlon b (S35 byl 5 Sl B oi> S Jsol 5 sl
sldlolam G plp s g gwlew dolin ol 21 LUl & Jeol ol o)ls
Pl 03 B2 5 s, E Dliga bode Ol SIgs Tsyls o)Ll S 4l
O TO P S (RN RION [ PSR R X I 3 SR Y P

1. Alessandra Arcuri and Francesco Montanaro, “Justice for All? Protecting the
Public Interest in Investment Treaties”, Boston College Law Review, Vol. 59,
(2018), Issue 8, at 2806.
53 S 514 e (5393 p 8 S Capsian b Lo 3 13U ade Ethyl o878 ais 55 Je (61 ¥
545 A (65¥s Ods YOV (glses 5l 53 1y s gton ol i ge 13U 0390 0 0315 LodedS o
Aas dlad |y lees
Ethyl Corp. v. Canada, Preliminary Tribunal Award on Jurisdiction, UNCITRAL,
24 Jun 1998.

3. Gebhard Bucheler, Proportionality in Investor-State Arbitration (Oxford
University Press, 2015) at 229-230.



Voo Ol | VY oyled Y9 095 | o0 508 G5k iy | Y45

(el nlize 5 aTlns b 5 ol gl S boaad) S IS bl e
5 baayia 0,57 O helse 4 cnls ool G el s Sl O J e
Sole 3550 il 5 By Coenl (s ol 1 Sl i Consl ol e
Ol 5 (Sdge b (12) dsle Se (VST 5 55 e 3 Al Ol (o
Sl sl 039 ibate gy p O30 Sl 3 (S Sl Sl 4 w2
Ly Flp s

Ble 5 el wle Ol (gibite J3l) ¢l Sai byl Ols (Ssi Jla
ki pSaie g sls S 53 a8 TS o s |y wililiee ki, OLL S o e
5 2ol i oplas Ol 3l Glp Olpd eSS odign 5 Ll
LT oS Wl Gl g5 o Olgps T35 oslizul ol las 1 L0, (610K 56
Sljlael b 5 8 o 13 Calem 3550 ok 51 ST o see il b Jles!
sy JdeaSTokis 5 53 ioman T63 )15 ol g i ale w4 glhel 546
A4 ils (H 0 ppes Pl Ssi Case ) i Jool ule Ol
i e gl 6 ol il 5 gLl 5s el e e Sl b5 Ol
e Olo Jslad slowl s Al IS e IS sl ol 4 Bl o L 23 S e
T o] 8& P EERGA PR

058 Olse 4 S ale pu odalae ol 3Y s ool i Jlas! shitess
L ks o delf 4 bl ol o 350 el S bl o b g Jlesl L6
AS gy Faim NS el ppat 5 b Obe dlesl LB Ul 85

AP o ¢ iy B la )
2. Evelyn Ellis, The Principle of Proportionality in the Laws of Europe (Oxford:
Hart Publishing, 2000) at 24.
3. Tecmed S.A. v. Mexico, op.cit. at 66.
4. 1bid, at 122; Saluka v. Czech Republic, op.cit. at 305-7; Chevron and Texaco v.
Ecuador, UNCITRAL, PCA Case No0.34877, Partial Award on the Merits, 30
March 2010, at 379.
5. Occidental Petroleum v. Ecuador, ICSID Case No.ARB/06/11, Award, 5 Oct.
2012, at 427.
6. Ibid. at 417.
7. Vienna Convention 1969, Article31(3)(c).



Y%Vl@ﬁjcwﬂ

G b Slales g sals 1o Gl a| 5 s 3| (Slosnd 35 cmls ol Jlas]
fodeT (Y4 %) OLIT- o izl go > .o

5 aelizadl ga ol Dl R0 b Gillas (65515 5 S Aal s i 1y 355 e yals T (6 sls S
sobo 1y s gl s s Coam) 4 dalate b b (g 1 ST Ml Gsim J ool
\(l.u\;{u’x

S el Sslite (el Gsi> Jgeh Sole l LOlps s dix a
Jlie 53 53,8 o 255 wa 1) S lame 5k G S e sl Lidiine
Jo i, o S s 1y edales slie b LS e Jlli Gai Jpel B 258
e (S Ao 6yl 55 48735 b Sl Lol laate 5 4Ysle Lk Ikl
FYO) le 55 05 515 @Slowe ddls s Glos 28 S Jles! L6 G i
BB G e 53 bk G5 pde Dose 53 & el LSSl Ol S
B el o (ol Losls o el Juld) slayl s b b Gais Olys tdlsl
sl g G O o s 1y el B si Jlas!
Sl & psme Jdlim Gsim Obe olad 53 8wl gsls plsn
@y.ofptp@o'f):SJLJ\&:.:Q)bdé}b}@\&ﬁ(\?ldjscﬁsﬁy
i o ges Sladin &S Conlotl Jlgw 23,8 o 15 0548 oo aistls oM
LT 5 Ssb 6,8 0310 cpl Hlas Ll oo Slodtalasl )5 3 il &S5 LT 5 515 Conenl
LT 51 s BB Caslion 1y ool 5165V 455 (5 Jaes (65180 56 1
j‘aa\.&.’.‘.u\\.:c@‘@ﬁébj\&li&b%%}l%jJa?ug"_ﬁ]éu:-‘af
ol aS Sbjes e .s,S Sl Cdss sl Coanl Ol Ol 5 oo bas Ikl & 5
o Bl B Yy P P Vo G PP JRCHRR Y

1. Germany-China BIT, 1 Dec 2003, Article 8(5).
2. Von Pezold v. Zimbabwe, ICSID Case No.ARB/10/15, Procedural Order No. 2,
26 June (2012), at 39, 57.



VErr Ol | VY oyl [Y¥ 053 | o 508 (B si ing3 | YAA

"y 645[}:.& oy ad o &)l (gyls 6—\_,» W gl Glro gl (6 s sla
RS TCIY GET?\-.ACM\%) LgLAouU)Ji up\:’- db:—\j&\.b}\ 4):;-)&»4;&\.:

Police Powers b Uasl ol jlesl ¥-Y-Y
I 3B a1y Sas G olT Splew sladsli@lge 5 aslr gy Sldalee 51 S
o8 S ie pl gy Ll i oo Sy 4 S S Jae I Cla (sl (adis
g3 (oo Sl 4 Jds oan 45505 ol e 4 J‘K“il‘f" <lr bl LT
(A5 paion b 0y3lan (S 53 SLIGI (S Ligh o ode 5 038 5 el
lacdgs ollanl Syl ol B i 45 Sl o 53 ol ol a3 b o5
Tl 0303 13 glelid sy e 1) Sl e oo aber

(el loyslan 1 glls &8 bl gl I gs ¢ ool Sllasl o S5 b
B L Ol an g e e sas Oa 6 4 1 OT anpilin 6358 g el gl
A ol DLt Tl s o e @ el e b Gl 5 G5B D 2
53) digal 51 oslial Cussdoms 056 ads (DU pdy der 11 (Hss Sl
Sy G AS LDl 5 (Cllig 5 el el Jaes (g asl 2 glve ) s>
fdas e
Ll 0 g 1 53 ool 43205 OLSS oy 1) o G 63 S e (5,551
AL s Jammaians s Oolital o8 25 8wt (e (63 80,5 3151 L Ol s oL

(s 3oe S Jadl L D5 5 g8 188V 55LeSTL -0 Sl (6 S ols Ml Ols w95 4 45 b )
33 Oy ,m0 t\é:; oo ool Carby by b Jle (gl ayls 55 1y (g ) daee Pl s Jlesl foily
Sle g ge (s3les ol 53 bl As 2 lae (Yoo¥=Yee)) ot5)T Ol 51 (AU (s ) ey M|
D)5 A (e L

Hellim G 2 Ol o 5l ol ol ol3ident jpate 5 i Jloxr dw 4 &5 0 Y
NA0-YVAY oo ((VF8Y) (Olie ) ) Vo slad aabio s 5 ¢ 3 g oliions alows 01 oyl (5,108 w0 o

[03) olime (e Mazs ax 5 (0l 5 Sl 22T () oo Mo Gp S g Lo ¥
YAY Lo (VAN (e oKl

4.&Baluka v. Czech Republic, op.cit. at 246.
5. Expropriation: UNCTAD Series on Issues in International Investment
Agreements I, UNCTAD/DIAE/IA/2011/7, UN Publication, 2012, at 79.



qulu‘w}"-‘;’.“w’

G ool &G | uSSlie (6503 i @ Vo)l (Sl 12) Syl Ol Alas
93 S b adal Lol 51 36 eolasl 0L o8 a oS il e i
s ol K bl e Sl g s kil s llinl Sl gl
"l Ol | e )& 5B e 5l edsT 3 & Aal 63 S dgate |y 59 Lot
g sl 13U Slyhe 5 o8l iy Fawse [ister osls Olps Sl
Skt G565 o Jlosl & 035 yedi jln glact osle 1 eslizal s ps
"5 58 as o gmen 0 y3lan D 3 5 Sl LIS allics]
S orlasl Sl s OLSS Slels cpl pds 55 (Slows 4p, S L
hen g 5 N 3 Ll el e Ml Bl 3 ockd o ShelST p she
ols gl bawlie 5o IS sk Sash e Jlesl S ol S SIS e
ilos S Jlesl L0 slaeyslan &4 i by ) Jol ol oS s clocalas
wile 5,151 65K K8 4 )y b I b o (55505 sl 0 55
sl oslitl LB (g 5 mm s ela 53 350 OSKl Lol olss s 1S a5 (Lt | 4l

s (5,5 g

"l kil o Ss F-Y-Y
sl sl a5 6T 55 i Bsim gLl Olps b sl 1) Glasl adle o sghe
ooy &l ol Sl Lis Jle e 53 5 s ekt glas S8 Ole ol
03V S ol ban ol @ 8 e o B g 55 o S5 (03 IS Sleanas 0T
35 e T3, S5 iy 5y b ge gy (gaw S s3B! Sl Cns
(e 031 L1 (6 s ol 503,87 S 3 g s bt g | okalan ST (53 50

1. Santa Elena v. Costa Rica, ICSID Case No0.ARB/96/1, Final Award, 17
Feb.2000, at 72.

2. Methanex Corp v United States, op.cit. Part IV, Chapter D, at 7.

3. Chemtura Corp. v. Canada, Award, op.cit. at 266.

4. Margin of Appreciation.

5. Julian Arato, “The Margin of Appreciation in International Investment Law”,
Virginia Journal of International Law, Vol. 54, No.3, (2014), at 566-568.

6. M. Sornarajah, The International Law on Foreign Investment (Cambridge
University Press, 3d Ed, 2010) at 467.



VEe Ol | VY oyl [YY 0,93 | 0 508 G sl g | ¥e

3 Ses il e (Sl Sps gl ST GOl bl 4 olie L O
.JSGAM‘)CJ})

- Lo Ll oyl Gligen oollasl Sllasl b ogs,lge js o 5SS ol
4 i g 6 1 b sl (STowe ¢ allil Sl O ool e Ol
b 4 S Sl (M e (55015 ol 53 T Sl i (slales!
44.r\#l&)&i&t{ﬁj.gwlﬂ:)}ﬁ-ﬁng‘ﬁ@@}j\mcwdnd&p\&)b;
mz;,gd):@,‘.fu&-5t7ﬁﬁ@Lla;;\c;\)l::;\:@lojuu,':sdpau\,\sl
Gl lasysT sy el adle Sl s (il (O, 55
940 S ol adl- &S Sl 5 o)l o Satm Aol Gb Sgs S s
\.Jj_)dn_)&f@‘}&bﬂQd)bqwﬁﬁmﬂjtd_gdfc@é\)d&d

g ke o)) 4kl gl ed b e sl b Olgls @il s
...U)\qu.n r‘fb—‘ ol by Blas 5 slg 0T o7 (6 2 &S s b el 53 s
e bl pud dex 1 ceadS lew Gladao 55 4 /) saz (555l Ol g0
RS 3 0sgds y3 ol Lﬁl.ij)ldiicﬂ\c\fﬁ;;\:a Lol 03505 Oledl 090 3
Tl gl bl S A (s L Al 5 g

(ot (53315 Ol 33 i1ty S 5Lt aile s 2575 4 ilblis 5 0 Slove L
L e el Gt oo Dbl 4l Gl i b)) Olss Sle plul
oo G Ll a4 Lyl ol (S 3Ly by e (55 e oalane
L;osbj)lfl.lb)‘v\.vtgb_/.v)lsg&é‘l-l6)\-\?41\.6,#6\{\.&)36@‘6,@&}5}
Dpho 4 Cond laslr wr Gpd Il Gy 55 ST I Tl
B ke Sl e lalesl QL5 s )l sy edis Sl

1. Jorge E. Vifiuales, Foreign Investment and the Environment in International
Law (New York: Cambridge University Press, 2012) at 379-380,

2. Chemtura Corp. v. Canada, Award, op.cit. part 123.

3. Siemens A.G. v. Argentine, Award, ICSID Case No.ARB/02/8, 17 Jan 2007, at
354.

4. Stephan Wu Schill, “Deference in Investment Treaty Arbitration:
Reconceptualizing the Standard of Review”, Society of International Economic
Law, Working Paper N0.2012/33, (2012), at 10.



f'\ldﬁjcww

S yshilen s o a1l oS ESLST e sghe gyl oK Hlasl Al (D e
b by s g 4,5 Oy g0 Sl Sl o 4 Ols il okis 53

Ll s Sllastl adle 1 B O gh oases oy el oy

PARSWIE RN
Sl edzen 555 Ky 5 Cpalad e 5@ Vb Ol b o8 pale Dl 551 5o
ACLON ) col ode 595 5 lesl DL L (gysl5 55 "5 55 oo oslizul bl Lol
S dasealans ) st Ol s &S Sl ol ! L T(INCUMbit Probation
Lses LI L i o kST b 1) DU L Sl o SKas o sl il i e
Ll L Ol (bla Jol 1 ks ¢ 55 65 bl

o 18V ans 55 OLIT 5 Jaes Gl & (blis| ool o sgie oSnls
agrlpn 5345 355 o 3L (035 01K i 3l sxe &) VOISOrQeprinzipy ol se
G;LRCJMP,%,:J,\L;l,,Cﬁaﬁat.mswug,;jgﬂ,uﬁ;?%ﬁg
5 S Lamn 4 gy ) SN0 Jool s 5 G Lalid ¢ 0 SVARY LIS s
5T Slyei 4 by e s Jaee Sldalas 53 055G Juol opl Tols oSais drun 53
a8 5l bl D55 Y i o obys ST (ST Bl 5 sl olse
Pl 0 0 il SSTL o (Glaileny Sl 5 ) 55 Sl 5 a5

gy B O ol S b 5 el 5 blal Juol Ly 5 5 A a
S g 53 sy 2S5 1y S8s 1 ol ol 45 555 00 skogh skl 30
<=.\.o.>)|;>ﬁ,ﬂ4\iuo\ﬁ-,L;A?WT&M{@\VSB&«;%E(&»
I BETUL T a3 jaseis pde ( JTE DleMbl 4t 53 Conl Slan Lopabid

1. Biwater v. Tanzania, ICSID Case No.ARB/05/22, Award, 24 July 2008, at 436.
2. Rio Declaration on Environment and Development,1992, U.N. Doc. A/ CONF.
151/5, 31 1.L.M. 8744 1992.
AN o Mol) Iz T (6503 dels 31 TVasle ¥
..A.JZL{Q‘J,??J{G]:';w‘hﬁu&j@uwTS@bjaﬁb&WJW@(\}]\C'.A.\c
5. Haydn Davies, “Investor-State Dispute Settlement and the Future of the

Precautionary Principle”, British Journal of American Legal Studies, Vol. 5,
(2016), at 468.


https://content.sciendo.com/view/journals/bjals/bjals-overview.xml

Voo Ol | VY 0yl [Y¥ 095 | o0 508 G b imgs | Yo Y

JUs 4 48 ol Gl @ amals 1 las JUist Jool ) Sy sole il 5 g 50 ol st
Golgiiey Sl sal UL LL otz &S ks gl le 5 oS
o gh Jeute 1y 5 4

Sl Je 0,03 35y Jol ol 5l eslizal o g 5 Oloj oslys gilbes L5 a2l
odalae Lok ilg (blol ol (ul 55350 sl (gl Coalad pde | oo 4
o Gl ol B ¢ a5 o 3550 53 ol ol ] S
Cyse 33 s Sl 53TOL ol 5o 0578 JUs 4 oS Cl b S
55 blal Jool Jlasl @l ()l B ale jw Sltales 5 ool opl b pule
g paie esme Ol g g0 g3 5l0E e Lalsy gl

s ke 0Ty (blasl fol &7 Sl (g3050 sdne ISl (sl
sl &= 03 Olgs Ll 3g 0nls HI 3 dlam 3 40 T.Li.,\.,i Iy bl Jol )lf@bﬁ
0,03 55 Jol cpl Gy 53 &S Sllgl 4 a5 Lo 0T 4 (Sealy e
) o e 55503 e Sliwks (s e OT 4 55l 51 0Ll 13
o) dme SN s blasl fool oKl plulis (6l okeT Condls Cus
CEaw VSl ool ol el kT Sal o) e 35 slo g ss =518 4l e
Sl (5551 Jio Jama s 5 4 T S5 5 (oode alal pole glinal 3l g0 5
ol Jles! L5

ol G o 5 L sl gl 38 336 heallysmes (B Y Jle 53 (gl OmeaS” )
Lo 61l ol b 53 bz

Commission adopts Communication on Precautionary Principle, Commission of

the European Communities, Brussels, 2 February 2000.

2. Norway Model BIT, op.cit. article 24(5):

Jeol ol s 18 a5 ey 5 Jamme 51 il (511 (559 00 DI BBl 33 (8 b G 4,131

(bl
3. Bilcon v. Canada, UNCITRAL, PCA Case N0.2009-04, Award on Jurisdiction
and Liability,17 Mar 2015.



f'fldﬁjcww

S S 4o
SN (gy9ls 0Lz 55 G ) Loes dgie Coedl s anlllae ol 4yl Coua
Ble 5 S el )3 O o e e B ks e 2y IS e e
Syl e Ys &S it e slS wals JELS Ol ,ed s Losee
o I by sl 53 Sl Jrams &K Dlsie 4 S5 Lo Wl 2l
dudﬁf@y 5 b oS el Ml slaObeile 5 el s 4y, sl ks S
Candy ool Calides oliw Coldal 3425 5 Laaslxibl o sUinl 0L o 53 & glie
Il G 1 osls Sla0lps 5 Ol slacdss LIS gl LL xS
a3 B g Dldalae b L5 o Olerenal Coeg e 5 (6 pds (S e

Sos b el o sh ol SialbS (aol S 4l gl o dl s
S b Ssim Sla s dmes I alem 0Lz 53 e s I Cbli>
ol Ga1s Olgs el 48 S S (I e gl ol 3 S S Jaos
Colo Dlgns Ole dolad sl (linl ) 53 5 9 9o Flialae 020 51 UL (M
GLT G 4 a8 sliad pl Gode o Sl 5 03 0 0,80 G daes Sl 5 o
S en S b a1 65005 H g5l s pl 53 s o cdalaeil o (55l ()
Slis lyT s 5 g3 ol 1 dze OIS ayle o (s5les Slinate (55515 g
5 S dal s oSS Ol

) Lamee 5 (6 Bt Slaai a4 s 5 Gl sl BV o e
a3l 5 g5 Ll 5 o Jsl pls .ol dlasl BB B i 5 LoD Sl Loy (DN
ol ) odalas &S5 Mol G| s ol 5S LAEL 3 g g0 Slilalae (sl s Sl
5o sls Cngs S Lk ¢ olime (gales Sl e o wgry slimul by 0530 gl
Soals 5 ) b Olladb sl Cew 4 S IS > S (G
Sy el sl b e s Ly ol bl el 1wl

Sl S5 e s il lea @IS alom Sliales 0581 oa Wly s
N ase a5 Goled opl Dl 4 g s ke oled 5o sl (ST

U s G151 (63,5050 53 5 SIS 0SB Ayl B b T3 Sl Ghate aiS G
Ole LS o AN (550l5 DI g3 aen (nl b s (6,8 3l L e



Voo Ol | VY 0yl [Y¥ 095 | o0 508 G5k imgs | ¥ F

ol G B b @3l s e 1 sy bide sses Bl
SLa gy 5 e e el cd;.p\@@fjb_ Ll g o G CJ'B Al slewl Jsles
AL 53 g daes I 56 G Sl Coler g o el ol sl
Slbe abexr I Ll adls 5 ol Slylasl gls o 1S5 5 blasl 5 cwls J gl
)bé()‘)j‘bwj;wa)a6@‘&\«5&;)6)3‘:4{3))3:@|}&Lnubjyé}b-
ayls

Lo Liis 4 dgate g3 (glodalan 5 3 e ol B i b S&) =T s
J;.B6»\.,\31Mdoli}):Q\)j&»mﬁic)}ﬁ;xd14{.m§3jndj:5)¢«gj
2> ps sl wals b I ale s e 1 ST o 35 8 o A ps
Pl 5 o3y ol I s o818 a5l el Olsles 4 Jes kel
g3 el ) Ll il I Coad s Coad 4 pile 0n o s
b oS0 Gl (bt e 3lpe s (ST 287 o) > Jlie (s1) 0L e
Gis 5l Jeol sl oS ool S s, g gbauie IS4l e ek
Spr e (Fsim b aes Sl s (53 5 Sl s Bame S 0
23 g os Ll

s

laolis

OYAY 2515 8 St 01,) (sl el oy s K0 5 ¢ ot ¢ 26T

odien (oo Nomn ¢l 5 Cosrloww 23T (G S o por o G ol 5 gon (S g =
QYA (e oKl )

SHLE) 0,8) osae dai b bt S wle e (sls bl g o la -
VA0 (i &

Ll

g 5 ool S ale pu (3 s Oln alaslp eJloar o ¢ g 5 55T ¢osly 63154 -
FY oyled Olis) o ﬁ\.: c‘.su.d\&ﬁ é;}:— dlses U ) .E.»:u 9 d}b- w‘w
(\WaA)



f~é|&%§3¢wﬂ

5 e S Dl o 25250 DL, 5 Gslen T (e 5 ) saie «S) 505 —
wolilas abaoT by Jo K& 5 G0l w Wl Gaim 1 S0 Slags
YY) AV 6l @ o3 Gl ool3T 5 i Slidows

JUli G )3 OLje s 5l ey (o) ¢ gaain ool Fidanl 5 Jlaor o (i —
¥R Y oyl (Oline ) cdalio sy 5 ¢ B g Solinios aloa (5 (1 wle

ahedlons Bsi 5> (Jamealons s Dlust Ol o dargd OLald 5 A Judbbow (S 350 —
F4) Vojled (Fhoy 53 ¢ cbom psle s G s 0uSCail> e ¢ g anlibad

&l ST 55 00 S lame Jlalli Gsi J gl 01 Bos dl Jubiw o5 g 5o
VYAF) FA o )led Gl coadin Jlo ¢ gngos B impy aolihab o Mol (3 s

SN b (6313 4295 53 a5 SSIle o (ald o ¢ Slo 5 51 (55 -

(ray) o oyleds YY 045 cj:.:li gdﬁ.:JaJ 5}5;- Lgl.hui.hj}; ‘“@'J\’L

References
Books

- Baetens, Freya, (Ed.), Investment Law Within International Law:
Integrationist Perspectives (Cambridge University Press, 2013).

- Brekoulakis, Stavros L., Lew, Julian D.M., Mistelis, Loukas A.(ed.), The
Evolution and Future of International Arbitration (Netherlands: Kluwer
Law International, 2016).

- Brown, Chester and Miles, Kate(eds), Evolution in Investment Treaty Law
and Arbitration (Cambridge University Press, 2011).

- Blicheler, Gebhard, Proportionality in Investor—State Arbitration (Oxford
University Press, 2015).

- Dolzer, Rudolf & Schreuer, Christoph, Principles of International
Investment Law (Oxford University Press, 2008).

- Ellis, Evelyn, The Principle of Proportionality in the Laws of Europe
(Oxford: Hart Publishing, 2000).

- Sornarajah, M., The International Law on Foreign Investment (Cambridge
University Press, 3d Ed, 2010).

- Vifuales, Jorge E., Foreign Investment and the Environment in
International Law (NewYork: Cambridge University Press, 2012).



VEo s Ol | VY oyleds [YY 093 | o gu8 Gskm g | T8

-Weeramantry, J. Romesh, Treaty Interpretation in Investment Arbitration
(Oxford University Press, 2012).

-Yearbook on International Investment Law & Policy 2012-2013 (Oxford
University Press, 2014).

Articles

- Arato, Julian, “The Margin of Appreciation in Internationallnvestment
Law”, Virginia Journal of International Law, Vol. 54, No. 3, (2014).

- Arcuri, Alessandra and Montanaro, Francesco, “Justice for All?
Protecting the Public Interest in Investment Treaties”, Boston College
Law Review, Vol. 59, (2018).

- Beharry, Christina L. & Kuritzky, Melinda E., “Going Green: Managing
the Environment Through International Investment Arbitration”,
American University International Law Review, Vol. 30, (2015).

Bjorklund, Andrea K., “The Role of Counterclaims in Rebalancing
Investment Law”, Lewis & Clark Law Review, Vol. 17, No. 2, (2013).

- Boisson de Chazournes, Laurence, “Environmental Protection and
Investment Arbitration: Yin and Yang?”’, Anuario Colombiano de
Derecho Internacional, Vol. 10, (2017).

Davies, Haydn, “Investor-State Dispute Settlement and the Future of the
Precautionary Principle”, British Journal of American Legal Studies,
Vol. 5, (2016).

- Gordon, Kathryn and Pohl, Joachim, “Environmental Concerns in
International Investment Agreements: A Survey”, OECD Working
Papers on International Investment, OECD Publishing, (2011).

- Howse, Robert, “International Investment Law and Arbitration: A
Conceptual Framework”, TILJ Working Paper 2017/1 MegaReg Series,
institute for International Law and Justice, NewYork University School
of Law, No.1, (2017).

- Ishikawa, Tomoko, “Third Party Participation in Investment Treaty
Avrbitration”, The International and Comparative Law Quarterly, Vol.
59, (2010).

- Levine, Eugenia, “Amicus Curiae in International Investment Arbitration:
The Implications of an Increase in Third-Party Participation”, Berkeley
Journal of International Law, Vol. 29, (2011).


https://www.google.com/search?biw=1525&bih=734&q=J.+Romesh+Weeramantry&stick=H4sIAAAAAAAAAOPgE-LRT9c3NEqqNDczLC9XgvDyKpIq0rKNtWSyk630k_Lzs_XLizJLSlLz4svzi7KtEktLMvKLAF9olPs8AAAA&sa=X&ved=0ahUKEwiwmeio-vDOAhVGvxQKHf3NBVQQmxMIdygBMA8
https://content.sciendo.com/view/journals/bjals/bjals-overview.xml

-«

V] AN g ok

Mann, Howard and Others, “IISD Model International Agreement on
Investment for Sustainable Development”, International Institute for
Sustainable Development (11SD), (2005),

Mehta, Aastha, “International Arbitration in Trans-National
Environmental Disputes”, Journal of Legal Studies and Research, Vol.
2, (2016).

Newcombe, Andrew, “General Exceptions in International Investment
Agreements”, Draft Discussion Paﬁer Prepared for BIICL Eighth
Annual WTO Conference 13" and 14™ May, London, (2008).

Parlett, Kate and Ewad, Sara, ‘“Protection of the Environment in
Investment Arbitration—A Double-Edged Sword”, Kluwer Arbitration
Blog, (2017).

Sands, Philippe, “Litigating Environmental Disputes: Courts, Tribunals
and the Progressive Development of International Environmental Law”,
OECD, Global Forum on int'l Investment, Session 2.2, (2008).

Schill, Stephan W., “Deference in Investment Treaty Arbitration:
Reconceptualizing the Standard of Review”, Society of International
Economic Law, Working Paper No. 2012/33, (2012).

- Sundararaja, Anagha, “Environmental Counterclaims: Enforcing
International Environmental Law Through Investor-State Arbitration”,
Salzburg Global Seminar, (2017).

Tamar, Meshel, “Optional Rules for Arbitration of Disputes Relating to
Natural Resources and/or the Environment”, (2016), EiPro Sample
Entry, Max Planck Institute Luxembourg.

Vadi, Valentina, “Environmental Impact Assessment in Investment
Disputes: Method, Governance and Jurisprudence”, Polish Yearbook of
International Law, Vol. 30, (2011).

Wu, Mark & Salzman, James, “The Next Generation of Trade and
Environment Conflicts: The Rise of Green Industrial Policy”,
Northwestern University Law Review, Vol. 108, No. 2, (2014).

- Yarik, Kryvoi, “Counterclaims in Investor-State Arbitration”, Minnesota
Journal of International Law, Vol. 21, No. 2, (2012).



Voo Ol | VY 0yl [Y¥ 095 | o0 508 Gk imgs | YA

Documents

- Agreement on the Promotion and Protection of Investments Between
Finland and Armenia, 2004.

- Agreement Between Canada and Egypt for the Promotion and Protection
of Investments, 1996.

- Agreement between Jordan and Singapore on the Establishement of the
Free Trade Area, 2004.

Agreement between the Belgium-Luxembourg Economic Union and
Colombia on the Reciprocal Promotion and Protection of Investments,
2009.

Agreement between Germany and China on the Encouragement and
Reciprocal Protection of Investments, 2003.

- Canada Model Agreement for the Promotion and Protection of
Investment, 2004.

Commission adopts Communication on Precautionary Principle,
Commission of the European Communities, Brussels, 2000.

- FTC, Statement of the Free Trade Commission on Non-disputing Party
Participation, 2003.

- ICSID 2017 Annual Report, Washington D.C., 2017.

- International Arbitration of Business and Human Rights Disputes
Questions and Answers, The Working Group on International
Arbitration of Business and Human Rights,2017.

- International Court of Justice Annual Report 1992-1993, 1993.

- Netherlands model Investment Agreement, 2019.

- Norway Model Agreement for the Promotion and Protection of
Investments (Draft Version 130515), 2015.

- Optional Rules for Arbitration of Disputes Relating to NaturalResources
and/or the Environment, Permanent Court of Arbitration, 2001.

- Press Communiqué 93/20, Int’l Court of Justice, Constitution of a
Chamber of the Court for Environmental Matters, 1993.



f~%|&%§5cwﬂ

- Towards a New Generation of International Investment Policies:
UNCTAD’s Fresh Approach to Multilateral Investment Policy-Making,
No.5, 2013.

-Unctad Series on Issues in International Investment Agreements II,
UNCTAD/DIAE/IA/2011/7, United Nations Publication, 2012.

-U.S. Model Bilateral Investment Treaty, 2012,
Cases

- A. Allard v. Barbados, UNCITRAL, PCA Case N0.2012-06, Notice of
Dispute, 20009.

- Bernhard von Pezold v. Zimbabwe, ICSID Case No.ARB/10/15,
Procedural Order No.2, 2012.

- Bilcon v. Canada, UNCITRAL, PCA Case No0.2009-04, Award on
Jurisdiction and Liability, 2015.

- Biwater v. Tanzania, ICSID Case No.ARB/05/22, Award, 2008,

- Chemtura v. Canada, Ad Hoc NAFT an Arbitration under UNCITRAL
Rules, Award, 2010.

- Chevron and Texaco v. Ecuador, UNCITRAL, PCA Case No0.34877,
Partial Award on the Merits, 2010.

- Daimler Fin. v. Argentine, ICSID Case No.ARB/05/1, Award, 2012.

- Ethyl Corp. v. Canada, Preliminary Tribunal Award on Jurisdiction,
UNCITRAL, 1998.

- Genin v. Estonia, ICSID Case No.ARB/99/2, Award, 2001.

- Glamis Gold. v. United States, Non-Disputing Party Submission of the
National Mining Association, UNCITRAL, 2006.

- Glamis Gold. v. United States, Award, UNCITRAL, 2009.
- Inmaris v. Ukraine, ICSID Case No.ARB/08/8, Award, 2012.
- Maritime v. Guinea, ICSID Case No.ARB/84/4, Decision, 1989.

- Metal-Tech v. Uzbekistan, ICSID Case No.ARB/10/3, Award, 2013.



VEe Ol | VY o)l [YY 0,93 | o 508 G s g | YN

- Methanex v. United States, Final Award of the Tribunal on Jurisdiction
and Merits, UNCITRAL, 2005.

- Methanex v United States of America, UNCITRAL, Decision of the
Tribunal on Petitions from Third Persons to Intervene as Amici Curiae,
2001.

- Occidental Petroleum v. Ecuador, ICSID Case No.ARB/06/11, Award,
2012.

-Philip Morris v. Uruguay, ICSID Case No.ARB/10/7, Decision on
Jurisdiction, 2013.

- Quiborax S.A. v. Bolivia, ICSID Case No0.ARB/06/2, Decision on
Jurisdiction, 2012.

- Roussalis v. Romania, ICSID Case No.ARB/06/1, Award, 2011.

- Roussalis v. Romania, ICSID Case No.ARB/06/1, Separate Opinion of
Michael Reisman, 2011.

- S.D. Myers v. Canada, Partial Award on Liability, UNCITRAL, 2000.
-Saluka Invests. v. Czech, Partial Award, UNCITRAL, 2006.

- Santa Elena, v. Costa Rica, ICSID Case No. ARB /96/1, Final Award,
2000.

- Sempra Energy v. Argentine, ICSID Case No.ARB/02/16, Award, 2007.
- Siemens v. Argentine, Award, ICSID Case No.ARB/02/8, 2007.

- Suez v. Argentine, ICSID Case No.ARB/03/19, Order in Response to a
Petition for Participation as Amicus Curie, 2005.

- Tecmed v. Mexican, ICSID Case No. ARB (AF)/00/2, Award, 2003.

- Urbaser v. The Argentine, ICSID Case No.ARB/07/26, Award, 2016.



