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o7z, EARMEMIL. PZU ORE~OEEN 2155720, ZRITERK T 2 EEES OTAm
BEATO L L bIT, BRI LTRSS Z R LT, ZO/RIZOWNWT, A—F v
ROBREEEZESWMEEICLIUE, MBRPELLO-DFREL-FREFED LV E X
T e, MBHOZMRITHEV, HRENED Sz, fEE, 2001 K £ TIkRAR %2
1TV, AP H I Eureko #5503 —EDOMA LA T 2 EOBEINEEE (—IR) ik S
Nz, Z0%, 2000 9 A 11 HOT R Z Y, FFENOKRRABERMITEL < b,
Eureko fEE ICEAEMR AL FEHIT 2 EOBIEEE (ZR) 06 SNy, ZOoaEbE
HWMPEMOBITHERIC L > TEITS 2o Tz,

RFIEIT, AREEAICADHNT, Eureko tHD & D X 5 A& M BENMZ F S 7o & it
Lo WL 7224 T & « R—T v FEEWEDEFRD L O—E ORI AZKIBIFR D
LEEZZRL, Wb BRARA D OIRET DR DREIN DN T LT, i
& LTARIFIZONTIR, —EORALRA IZFE ) RN REOHRERERTHY | &%
HMEZ AT 5 & LT, BEHELEOREIET D Ll 70, WIZ, BERNABIZEEOEE
REWBATDHERNCONTH, RSN D Lo, KREFREICBW T, £7, ZHOAR
JBATIZOWT, IxmEEEZ B R OWMEETS, EAMEMOREEZ SR L, BUTDITAIX,
PZU IZx T 5 XEHMHEZHERF T 2720 D L DO Th » 7= Efim L=,

IUH (RAE) "OEEICOWTIE, B - REMELZHRABICE I M TH S & L,

[AANEIEN TR TE AW LB L72ATAIC L » TR—F > FEBURFIEZH LA D % # &
L7=7-®. Eureko tHiZtHE 5 & (MH) OFEEZTIHEFNH D Lik~7=, 0 LT,
K EOMER OFEIL, EFEIZ RISV TH I (expropriatory) T 5 & b7z,
EDHIC, A= v RBURFOITANBZERITH 5 Z &35 LU Eureko thOHIFFZ K T2 Z & &
fEf L CL WhE b RICERT 5 L~

AEIWIEL, MRERIE R o BEWEICIHIT D, FE (“deprivation”) & UL H

("expropriation”) D LE DEWZIZE HE T, WHIZOWTOHIW 2T o72, THIZHT-
V. £7 Eureko tHD & D K 5 e EMPENMRE ST E G L. B L L 7o s RRERY
Thd, FAIT, BRYEEONDITT THSTMHERNZED Z ENTET, e LT
FEIIRERELCND, £72. BUFOITEIZHOWTE TFFETERV] b, IEFRZHR
il & TR LTV Ru,

" Eureko B.V. v. Republic of Poland, ad hoc arbitration, Aug. 19, 2005.
ORESGEHEICB W CIE, IUH (Cexpropriation”) TlX7e< . #% ("deprivation”) &9
HEEDRMEDIL TV S,
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(6) Siemens EHHIME L U Vivendi B H$IM—BATFIZ & % 229

(Siemens Z{4-1] k")

KA > @ Siemens tHix, 7 A F AN L2 24 (SITS) 2@ U T, REIZRBT
L5 iEHB L OANEREE S AT LORE T a2 N EEL LT, 7ud=2 b O
—B L LT SITS %, HOFEHEDOERB IO ZITH 2 &R > T e, 4 E
DOIERIE, TAV B F VBB LU SITS OFEDO S & #EH O 1999 4 10 HITIEH <
iz, HBHEOS &, BUFIE O B 05t EONK B & BERELAT AR O N O B3R
DHENTZ, 200042 H, 70 =7 MIVATLAORESEZHBICTIE ST, FE 11
H. BFEEREICHEDNT T AT o F 03 12000 ERFIEFIRE] 2HIE L. FORmEIC kT
LAt 7 2 —DEENZHOWTHRZWBEAT O HEREZM 5 L, FENbZO5 L o7z,
BES A, TABFUILEEICH & 5%, Decree 669/01 2% LT, B EK T ST,

IRIEIT. 7B F AT LD BRI HOWT, BARARKOMFR L LTiITo7%
DTIERLS EFESIOITEE L THT 120D TH D LMW Lz, /-, MFERILTH 5 K
A - TNBTF 2 BIT OFKIIA, WHERIEFED [hF] (“effect”) 2 A HH5E & LTV
52 LRI, RIS DU SR & 72 o 7= 4 3 E RS ECH P o 2 v = — i3
FEOYRFHICE L, TERY ZOUHOHWHIZ X% 72 & L7z, Decree 669/01 (2D
WT, TRKARIRIEETHY B ER T SEREETD) LB WA THD & LT,
Z LT, 2000 FIEHHEREIEOAMBMIIH LN THS L LoD, SITS (i &7z
Decree 669/01 X, ZiLFE TIZHEST L TV {E 2 ik S B 2 72 ORI 2B B2 > 72D
THV, 2000 FEIEFHEEIELFRCAMANTHLINE I EEEbLWE Lz, 20 LT,
WTRICH L, fiER b TE LT, ®BERIATHD & LT,

fipEAEIL. Decree 669/01 23UH TH D &L OHIMFIZH =V . T DNEREBR DR A H 5
HEWHIEEBELTND, HEME (REOEEITRKN) 152 EEBEOHREZE LT
BY, UECHET W OR TR, BEOAZRLEBEL TS L OIFREZEEZ T W
FRERR L 72 o TN D, 7272 L, AEIZOW T Decree669/01 (2o Tk, BUF O IER 22
FfTATHD EITEEHR L TV AN SICHEERLETH S,

(Vivendi SEE4] k™)

7 7 AD Vivendi DO+ CAAtIZ, TAEBUF o by r <Moo EFKEDR
EALDOEIZ, N E ETAKEEED 0 EROa vy a Vv BREARRE L, 2ty g
VEENCIE, FEOREOM TR, CAARLDO R v U — 7 OILRSOHRR OB ~D

2 Siemens A.G. v. The Argentine Republic, ICSID Case No. ARB/02/8, Feb. 6, 2007.

BRAY - TABFUBITAS 21RO L5 I2ED S (FFEX), “Las inversions de
nacionales o sociedades de una de las Partes Contratantes no podran, en el territorio de la otra Parte
Contratante, ser expropiadas, nacionalizadas, o sometidas a otras medidas que sus efectos
equivaigan a expropiacion o nacionalizacién, salvo por causas de utilidad publica, y deberan ental
caso ser indemnizadas...”

™ Compania de Aguas del Aconquija S.A. and Vivnedi Universal S.A. v. Argentine Republic,
ICSID Case No. ARB/97/3, Aug. 20, 2007.
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P FH . BN ET DR VRIS T 5 — B R R OMERISE N E D HL TV ",
— T, KEFEOREMIL, BRESCHBIFOKIHIH > T b, INBURF XA T
READO BT 1t AT 2HEROBEELZ RO D1THEZ B> T\ ihote, 2ty
va vEBRORKEBITOATEE I, BRE L TCRE/ICKS LTV Fuerza
Republicana 323 5FI L, BikEZiE D Z LT/ o 7z,

FEJFIL, CAA LDV — B R EREBIAA R I F A L T2 /KIEKDE D IZ OV T, i Lo
EORBENERII LY 2K EBEEORMSE T 2Rt L < IEEET 570 & L7, EBRITIE,
s EORMMITIES | 20 Z L ZEEY /B FEL T\ o, 7238, CAATL, Y Dk
RIS, (ERICHBZIT O 72 E#EUNTHRHE Uiz, F72. IHBOHE T TIX CAA fhizxf LT
M B D & DA R LTV e o BB Y /) b BUHER L REE 2 28 2. CAA thIZx%)
L C—EFROTHenMERLEM L, SleS0ERAITV)., S bITITEHe 0B % %
LIk 7, NI E T2 BRI L TR0/ RWEZRG LI, TORICH AT
R VR 2 e RSB D REHIS RS, R THE ITARICIEE ST, BUFIL CAA f
DEKNER 2 LR 2 R LT,

hERIEIE, IWAEZRODEDREDEEICTHONT, %< OMEHIWTEN TE R 2t
OFE (NHTIERY) &, B TIFEERMEORE WH) 1 Z#XBIL TW\WD Ll
RIS F 7 BRICOWTIE, HENVANTH D Z L E2MHRT S 2 &b o THILH
DEMHTITR N E LA ERNOHFENHESET 5 Z I3 ElR 7 fiim & LT,
FI MNEIFOIT41E, CAA FEDORBEIZ ) 2 ER 72 BLHIITT 2 TlE7z <, BROK T X
LR Z G D 72O OEEREFMENC L HITHTH D Lk~ 7z, WIZ, BUFO-—E
DIT#IT L - T, CAAfRIE, JERT DK & BHEEIUZ DN T O HGAB R Z2VARILD b &
THEREZKTT2EIDEDRMIGEVIAENTZOTH Y, BE&GHMEICIERN 2 %
bzl L, BBIOSEEM UL THREMPEORF S HSCEA 2 IRANICEbh ) 7
LT, IWHERBDT,

AL, BUFIZ L 2K OMRE N2 ITA DA BT, CAAFRIZK L TfTo 72— D
HENFEICH L TED LD REREEZ D ERAEMICHRMN L ECINHEZRED T, *
7=, Mo EFEMEO#ERZE . SN BN R (IWHOEEEOER) LIXXEILT
1TV, B O EFRPEIC OV TIEHMICEE L TWD, 202 Eid, RKICBFOIT AN IERR
BT A ToHIUL, MOEmN RIS 52 & 2RET 5,

(7) INE
(BEOLZEET D L OHRIZHONT)
PLEAZIR AR EEIW L, WL REMFEICS 2 2REOREICER L CUUHAD TR

%R B Azurix Fh L B v | AL, AEFEEREE OB FI RN, —F
HiX16791%, “HFHIFT—FHDOLIFE WD X o2, FAMEICED BT\, 452.80%
S,

’® Vivendi, supra note 74, para. 7.5.11.

" |bid., para. 7.3.34. 7235, Z Z Ti% Tecmed F{FHIWT, CME F{£ kT, Santa Elena F 4

WA s H L TWD,
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RB/DIZL NI ETHET S, F72. H< ETHAMBEIOTEE B KIZIA OB EED—
FERTHY, AMNBHNOTFERNHTSH D Z L2 BETHHO TRV &35 EHA
ThHR, BRUXLER LY L EEMEORELZEMHT A0 IFTHET 5, Lo L, Tecmed
FPRHIW LIS, ER OB O WA L 5 B L= )NTEH TRV, Santa Elena ¥
TEEITLIAME, WIS ERR A L 33RO, REORZHFRLTVINLTH D, T
bbb, BUFORHIOBHLHEEICED LT, BEOHRMNHMER L 2D & DONBHICH D
EETIEHBEZIWE, Zoficon TR, IWHEZEGE L7HRTIC OV TR~ 7% T, &
O THETT 5,

(Tecmed AW OHIWHPET 7' 12 —F 122\ T)

Tecmed HHIHHIZ. RO L HI2, AF T aDFRELEZAHHBICOW T R4
ERATRDEET. EOEMEEDOFROBEMLEZEETLLE VNI T o —F % L o7,
BONCET T TRE) 7 REBIOHBIEW « B LW #Eiwh b —BEEAAT
W T 7 a—FTh b, WEYERHE L EFZOBRFMEREED T 2 LW BLEND
<N b oL LTEFETSmE b5, LavL., Tecmed HAHIILIE, — o7 71
—F & i & U TEE T AMEEMTIIN L S0 o080, EERICAT L T ETo T
BIIARSN TS OO, FHELISMNCA DL Z A8, ZOHE L LT, IUH
BT DT AM B & OBMRICAW T2 A5 2 & NERIE 2 E410T 5 & 0%
ZDOBGHRBILARHETH D Z e E T bn 5, £, WHOLI A bEEHEND
EHLEWVWEE, ZHZEh, AET, ENARLO TR, ENAREOFRICES L
DTH->TH, WHOBIZIFHED XL NBMEL ENTWEDTHD, ZInblE, 17
%L B & OB OB BT FEABI R, ZOMIZE T, Tecmed FEHIBHIL, BK
WS TN 2 Z IR L T B, BROINAHERCHIFTHIBN T, Bk 2 2R+ 210 . B
MAMESAKI T LT oEIC W E LTV 5%,

BRI AMESSKI R — 3 EFE L RITUU T DO LI ITED D,
FTANTOHRNELITIENT, ZOWMEL EMCERT LM EGT 5, 7
ANb BRIEDTZDIT, 2o, (BB L OEBIEO —RAYRRITE D 5 RJAFITHE D
S abR<IEn, TOMEZBEDNR,

® 7p%. SantaElena FECOWTIE, T HZ A TH D Z L &AIHEE L Clm LT 5
e, BH LB

® Waelde and Kollo, supra note 39.

80 #4817 107 0 Fireman’s Fund SE{-HII7 176 BE%, 7% 100 0 Azurix 47 (311-312 B
%) 3L UNE99 O LG&E H-HlT (185-197 Bti%).

LSBT, BT 7 e —Fid, HESTREN A S R A HIRTRILIC T & B [REDR
FE] BHRICHE LT IRHE R FREROERE L MF 2 T 5 Z & h ., MBS ER O
IITEREICRDZ L HL2DOTIERVNEE R D,

82 sporrong and another v. Sweden, App. Nos. 7151/75 and 7152/75, European Court of Human
Rights, (1983) 5 EHRR 35, [1982] ECHR 7151/75, 23 Sep. 1982. para. 69. B&:# L T, Tom Allen,
“Compensation for Property under the European Convention on Human Rights,” 28 Mich. J. Int. L.
(2007), p. 287.
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7272 UL RTEEOHE 1, E A — ARSI DWW TR EE D 2 B4 % 72,
FITHBLZE OO U < IXET@ DS Z MR T D 7o OB & A 7g T A
AT DR TS E S D H DO TIHZR,

AL, MPEREDREN (Ebh 554 & MEMZEH 258105, BHIco%
Wi, EEE EOIUH & 0 bIE MENREEZ STEICEL & &I BRI 51T
AHFE LTI R VBEOHREMELE LTS, £0, 5 =302E, BUFOBHIFERIC DV
TORENRLOND, ZIUIHARHIUL, —RREEHEDIHFRHELEID &, 5L
2 M EERR FE ORI EN—T5, BUFOBIH & T DM EEMERED /N T o 22 L0 L&
LTEHELEWR D, SNTICFHE LR LT, 2 ZE b, AEE L TOMPEHEREE L |
BBWHEDOED HEEMIERHEITE D Z L2 QHICBRERH D, o, 2O L) ek
) 70 A PEME PRI DO FEHA Ao S D B & U PEREIRFE D N T  ADBGE L | U E WD
B DIREDORIZONWTHAEZRETEREMEICB T N7 AOEFFEIIVNT LHFR U &
S 272, 5o T, Tecmed FHHIWT AN T v o0 FOBEFEERILSIT 5 B0 L LTRINA
MERCHIFT OFH B 2 B U2 Z L3 oftn H 5,

BEWHEIZIBNT, BEMERE & BUTOIEY 2 BIGIERD N Z 2R 605 2 &2
LFELWEDNBITTZ 2O THIUE, BISCEICERAINZHREHEOBNG, D LX)
IRRT Uy T OEREAEEX T FNEYTIE RV, bhAA, HEWEDRIXDOLE
ITEA TH DD, ZNUNAREBREEHTEEZE ) TRVWLEDORHA D, O, %D
Saluka FHMEPHIRNB BT D, FHWHL, AERBEREOKELRT LIS, REE 2
LEEWEOIS AR Uiz, [FPHIECEGEX, ATSCC BB RLE & #ink [E i O #25 AR
DL E NI TODHBINEHEN TVWALZ LICHEL, REDOR#LBRHALTEHZ L
IZE 2T, ZAENEE O AFTUIHEBIIIZ 2D . OV T E M O3 BIfR oAl &
W) BEINRZE 2D K DI LT iuEe b Ll T E O BEE R D 2R 5
HORRIZOWTDONRT L ADENT=T I a—F 5 NELT5] LOEZ %27 LTES,

2—2. BHHOAFTEFD 2 —IRAEEE LI-HEE R

ITEEDOMPEHEIWNIZ I 2 B ET 2% < OFEFIN D 5 IWHIEF 2 FfEI 5 72012013,
fEAED . IWHARD AL D X 9 SIZEB L0205 LR, Blo3FEE
BOLETIEH-TH, EDOLHIRMEICER LTNHEEE LIZOHDOSHT 29 5 BN
b25H, KbrvarTRBEERVEHY, WHEEE LHETIC OV TIE, FERME

B ZoRL Azurix FHHIWHE, ML HEESERTAMBMCET 250 ThHLNE
WO RETIE RS EFRTAMBICE T S ESMEG R EELET O TH L1 E D
D) ThHDHERZT, MEFFERPMLE L SN2V SO EXBIT 572D FikE LT Tecmed
FEOBRM LI R L SR LT, (310 RS,

8 Ppeter Van Den Broek, “The Protection of Property Rights under the European Convention on
Human Rights,” 1986/1 Legal Issues of Economic Integration 52.

8 Infra note 124.

8 Tecmed, supra note 67, paras. 296-300.

YU OEICIE, TARBRROE R DU DS R & 2o eI 5 B EFEHESIC
HKSATA TR E 2B E L2 DIZ o0 TiE, BEEMENZNTH D 0MI/E
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DEAFMEDHIWARILFG U HIC b ST D72, FAULZ TR oTc, —H, IX
Mz2EE LI HnE, hECRIb O F72 25l —EREOIT@EN R oD 72D, RO K
O IRRUE A RETH D

(1) BEMEICEZ2BRENOEEICEE LTIRATENE LD
2 THlARDHEWHT, WA ERDRVRILE L TREFORENMRUN E2FEIT S, I
1T, IWHEZRBDDBIREOERENHHINDIZLOEKRLELE A2 D, TOBE, FE4E
FEDRE] IGZELTWVAENENE W ERHNLND Z LR, 22Tl OffFEE
MEEOREZHW T 5I12H720 SR UTCFEERBKR, OINUHERDLICHTEY MEL I
DIREFOREIZON TR ARy (Z<IE THYRBREDRE] LI XLEEHND), BX
VQOFEEBMROFHMEZ ED X 912175720, ([ZHFH L THhEHIK 2 385 5,

Pope and Talbot Fff: (FFFEARLE NAFTA, LLTRIER, ) ®Cix, B4 - KERM OB 1

WZESWT, BT XBUNRFER L@ ER L — AR E o7, KER¥ED
Pope&Talbot #:(P&T th)iX, W F X D7 VT 4 v o an BT M FSFEEF L TR
MELEER, ZD2H QEINKE~OEHIZE THN TV, PEIET, KETSH~OT
72 A% NAFTA TRRESNDMPE LOFRETH D LRBDT-, IWHNE > ORI HT-
STiX, £, P&T #EMFEMPE (RIETIE, Rt L8RS TV 5,) OEL
ke L TR0, BT HIL, PET i b REMPBEDTERIR A & XBLAEH XL 5 e
HATZRBITO TN & WEMEIC L D2FERITEAD LIt oD, {KIRE L THYED
O 2 K ECE M L CRIEE BP0 b 2 22 L, RIS, FEIGENCRT 2R2ERN
lmﬂﬂcm§$¢5b>85ﬁwo*%ﬁm&ﬁtoini\Fﬁkﬁmtj(tﬂen)<k®#Mﬁ%meké“
DFEEENZ A3 ITHIRAY T2 E 72 & 97, EIFRE LW IE THE SR D #42 (substantial
deprivation”) ZME LT 5HEDEZER L, ZHICESE, h Ao EIX, IWHO L
AUVIZEE LTV S L7,

S.D. Myers = (NAFTA) ¥Ti3, ﬁ%ﬁﬁﬁ’iélG&ﬂﬁ@MB@%ﬁﬁtAﬁ
ML o7, ¥FEEEIEDITL - T, KEMRFED S.D.Myers thik, W ¥ F2tt%iE
BiHhCHUS L 7= PCB BEFEW) 2 K ENZHia ) L, AUEE 9~ 2 S5 3E o0 Sk A3 — & HI M A< wT6E _&o
Too MEAEX, WHEZBET ABICHEA RIS L LEN, 2092 650—>2 L LT, TIUH
ST EMED R E A LS ERICH 5, AT LV REFORENMRN EDE X Z/R LT ET,
A IS B2 b D CTho7- 2 & A4ERH LY,

Waste Management =44 (NAFTA) ¥l 3, Waste Management(WM) o i i 234 Acaverde
MAXT a7 7Vt & ks LT BANERKEOIT A HIZHYS 3% (tantamount to)

DEmE B2 DD, FHOTURUY,
88 Pope & Talbot v. The Government of Canada, UNCITRAL Case, Interim Award, June 26, 2000.
8 5.D. Myers v. Government of Canada, UNCITRAL Case, Partial Award, Nov. 13, 2000.
% |bid. paras. 281-288.
9 \Waste Management Inc. v. United Mexican States, Award, April 30, 2004.

22



M E 7oz, MiEEKIE. Acaverde tHIZ K5 I INES —ERIZETHHD T, [FH
FEIA T IRV — ERZPANIZAT O 2 & I ILBY AR5 2 & BRI OTHR
BHAIINET DI EENED LTV, WM AT A Z N6 OFEEZEITL TV
WEER L, &L, MOTanEZNERTHLHZ LIFROTb00, FliEe [H8
BT HIAE S AL D IRFHORIAE ] OIERD L TIE, IWHERD D Z LT T RN ER~2 K
BHRBER D WIS T2 LIXEZ2RWEHHE L, ZOBRMlo—> L LT, HinX
FRERBZIZBW TS, WM O BHIE ABBER IS — B R 2824t L PR A= T 2 &
DTETNIZE WD JUIZBWT, B&EME (BLHEN) OXELLOFIHZ K> T e
W2 DI EEFTT,

GAMI FEE (NAFTA) STix, GAMI 23 4% D Z AT 5 A F L 2D GAM #LOf)
TSRO HNREEE 7 o7-% A% a3 TR 191 EDY F 7 F U ITHES L o —
LR ESE STV, WP PERITZE LTV Rho Tz, 2001 £ IC XL Y . ERND
WHE T O W O BIH S, ZHUTIE GAM O 5 SO T2 THRE EN Tz, GAM
L. 3OO THFITHWTIL, BENAMEE ERl> Tz LTINHDOEEBMLEEZ T 7 e if
ARTHro Tz, BT, GAM DO EIRAZRD, 320 LEOWHIZ DWW TIEE TS, &
HIWE L7z, ENER TR E L I01T LTIl T MEIE CO R LY TIZB W T, GAMI
I, FEHERRE T 5 GAM ORI s vz & FiE LT,

fih#5E1L. Pope and Talbot F| i 2 &M L, U &fIWrd 2 72 DI XM EE DS FE S TR
BONDZERMETHD ik~ 5T, FHEIZOWT, MYREREDREOCE %
KV L TnD LT, IREMMEOREILX BEORENNALFAETHD
(equivalent to)}Z & DA, WHIZFEYM T2 (tantamount to) | &9 EHAETH 5 Lk ~7z,
Z DIEEN BARI AT 2 BT 2 oW T, hRiEE, 150 =— 7 — D ESOIUH T,
ZOTHMNESEEERTH-TH, —WICBE R TH, AL THE, 0B x
XL S T HAMPEL, [Ebh) AR INARBREIZRESN TV RITIZR G780
LRIz, o T, b LAMED GAM (IEMPET 2 BIMiE3E) O THUE, GAM D
THDO I LO— 2 FRNHEINTZELTH, WHEDERIZEDLY TR NE L, L
L. AFIEX GAMI (REF) OWEFIZREET 56D THY . Pope and Talbot 237779 % %
e LT, IGAM DREIARED 5 5 SO THD 5 H o 1 ST il LIl & h
A, WEME (GAMI MEET 5 GAM KX OMEDREL, bl Z &Iz
FMT 2 LTz ewn, i, 1 OOTEMMEOH HME—D THTH-25HE1T, BE
IIRERNR b D ES 25 Lid7-, ZO LT, Metalclad Sl 2 S L, MSURA IS
L BFREDO—HOMEEGWH L SN R/MBH D L LI, KIFIZHOWTiE, Zhico
WCHIWT T 5 BT IEW LR T, 20 H E LT, GAMI OARA BERIFEFEINT

% Ibid, para. 159. 7o [AEAICHIFF S RBFAORIZE ) 12, Metalclad {24l L E %
ZHRLEZLDER LN,

% GAMI Investments, inc. v. The Government of the United Mexican States, UNCITRAL Case,
Final Award, Nov. 15, 2004.

MY DOGAM OBEFAFTIANTHY, DI HO— AN 64.2%DAHA LT
2o 1BXVESM,
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WRNZ L BEUOLEHE, Wolz A SN2 b DDERIEICES S BFEFHSITH
5T EEETI,

%3k Feldman FEHIET (NAFTA) %35 1O Methanex FEH (NAFTA) %4, . IUH %
BETHHHO—D L LT, HEMIETH DO ELORECE U3 2 T35 /1
WZ EBET T,

PLEOFEHFL, WTh NAFTA Z5ERHL & 92 &Il Cd 5 72 8, Pope and Talbot
FIRHIWT OSBRI SN D E B X HILD D, LUTFIZZEIT 5 X 512, NAFTA LIS o
B eI EE S < HIBHC BV T, Pope and Talbot F-HIr S IR S v, THYFREE D F1%
TR I TN D,

CMS Fff: CKE - 7P F o BIT) YT, RtoHE LT A F o TGS 48,
T AWREG 22 T T2 BRICBUIC & » TIRFES LTV BRI BE N S - 2 & SIS
BN EI PP E o7z, YiZkelEIX, FAETEHETHY, XY THEIN
Too MIE, TABLTF L« XVFE RV EEMICEE STV, 612, —EHRI &I
KEOYMIFR B #HE) L2t E b ED HA T2, 1999 ELIKE, T IL¥ v F i3 A i ok
IZREEDIL, YUNIABICE - TRESGT 2 2 %HE2 & S 723, 2001 F4 00
IRRFEBINL S DI L < 72 0 (BUFFIXBRSFRIELZHIE L T XY O EMRGEBELL L,
INFEEHE D ROV TR R L OCKED MR I EE) L2 E b FEIE Lz, MEER. £7
PO I S CIREE S L TW B 12, BSL ADMER Tdh % L3R 7-%, Lo~L. Popeand
Talbot FEHIWr 2SR L . IHICIE THEYRREORE ) B Tideb2ne L BT,
CMS e il & XidE TGS tHICkI L TH L TWD Z & &FAIC, IUHTRVWE L
72

CMS HM: L IZIZRBEO FEEBURICE S TAB U F U 2P & T 2O MhEH
%%, . Pope and Talbot F{ T2 2 HE U, THIUFLERIE ] DUETH D Lk, KES
BENEDNTNENE W I BLEN LR L, IHZRD TR,

95
96

infra note 129.

infra note 119.

% CMS Gas Transmission Company v. The Argentine Republic, ICSID Case No. ARB/01/8, Award,

May 12, 2005. 72 FACHIMTIL, 7 /L8 & F B OBEEIC K0 BUE T2 Bl as S 4v. B

Wrast Sz, RPN IS W T IEF b Tuveuy,

B oL, AEHFBREEREZRBETDIChHI> TIFEE SN,

% LG & E Energy Corp. LG & E Capital Corp. LG & E International Inc. v. Argentine Republic,

ICSID Case No. ARB/02/1, Oct. 3, 2006. (CK[¥ - 7 /LB F > BIT) Enron Corporation

Ponderosa Assets, L.P v. Argentine Republic, ICSID Case No. ARB/01/3, Award, May 22, 2007.
CKE-7 B BIT) Sempra Energy International v. Argentine Republic, ICSID Case No.

ARB/02/16, Award, Sep. 28, 2007. CK[E - 7 /L€ F > BIT)
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Azurix Sk CRIE - 7B F o BIT) 'OTIE, 7ABCF DT ) 2T A L AR
Fhifi Lo AEFEOREICEE L, FEEZEAL L Azurix thizktdFaMoa vy g v
THNECFEDIE & T o T2 Azurix &, O/ MR ECE O OB HIZ L 5 BHeUGT 72 &
K FFFA STV IR T ORHE B ofiE @INDAKEFEOEERNZE T ~& L
FORBIT, @artyra BT RENEIGRBEIL LZZ Sick v, KEORELR
restt (OPIC) MHDT7 7 A F U A% T biieholoZ & @K L, KiEEEDOE
2@ U CHLSEA RN T 51T T Th o700, BeBEE LERBENholzZ b, &R
e U TMDOITRBNAHIZHTZD L FRE LT, 61T, Azurix 1L, MOITHITL > THRE
S PED T A BTG S A RFRIRIZR ) N DN - 2 & BIUTR 2T 5 & R L2

RERIEIL, Azurix B X OT VB FonEznenEik Lo, IWHHENZH 720 9% (1=
E) OHREZETRED, R (RE) BIOHMEZZET X&) E W) BEIZOWT,
ANIEEE & FE OB OWHE (proportionality) % %% L 7= Tecmed W23 LW A &2 A
LD L ORI AR Lz, I, TAFRMICHIMS SN D BFERIGR ) REDOEEICS
W, BRE & X BIME o TIE#E 72 145 (legitimate expectations) | 1255 D&i L & LE-S1T
AT B T H2REZ O HR L, Azurix 13, 225 EOREHIE O T THREM L L1
THREZ BT DR Z AT 5 L~ 721, 20 BT, BEERPMREMEICE O LS 7
REZRIF L0 ERE Lz, fR, azrty va D REBBORMEL L7- 2 L1% OPIC
D7 7 AT U AEEOME—DEH TR & b, HFALEDREINUIEK FRIES TS &
TR 72N Z & e BHedGETEmR & LT, /MEMIMEEICE S < b DITHBEIRIZITRD &
RN ED, MOITANEEMEIC S 2 - B2 T2 L CIRENTH D Lk,
REAEIT, RIC, b & ¢ IOV T Azurix O FIEEY DL Z enTEuE, Micks
FHNE DI DB B HIERME BN e e B2 RET L O R b DIELEZ N0, K
TRZOWTIEZED L o I biven &b/, 20 BT, EIEX, IMDITHIC K
DB MPEE~D BT AN A TS T 2 RREIZE - TV & e L. Azurix
NEGME~DOIFLZ KRDT, RARA T ENES | BE~ORBIINHICEDLIZLE
ThRWZ & bfafE LT,

PLEIZAR L2 X 512, Pope and Talbot S HWi 237~ L7z TREYFREE O R4 ) FLVE TR A
WXFEBTWD, O, MBEE R BEEMENEEDLAIX, BEICKT 04, X
B, EER, P, BEPTAISLE D HEFI Z AT DREHERID & D K 5 e BA 2 T 1203
MRS TW5b, TR, #io, REZPEMEEOTTA R L OXE 2k L TV 5854
WZIE, WHOEREPRBO LIS W EEZ R LTV,

Fo. HHREN THYRRE | THLIOE»ZHWT HI0hTc > TE, BEMENTT
HY, FEEOREKMENED LI LD THLINITOWVWTHEHIET DI ERNEIZRD
EEZLNDT, S5, A TSR] THhHHE, BE R (ZIEEmH,
ZTRE L —HITBER0 D)) THDHEBEZ LD, GAMI HHIENE, & HME (il &

100 Azurix Corp. v. The Argentine Republic, Award, ICSID Case NO. ARB/01/12, July 14, 2006.
101 hara. 287.

192 para. 316-320.

103 §iHBYE 74 o Vivendi HHIT S R,
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LTCHMAEZET D) OWHIE, TAREEO—ICTE R THIHAE R 2L DEX
R Ui, 2O, THYEE ] 2247 LHENRHEENIC»E ST, ErafEes L
TH|MZADBNI DT EERBL TN D,

— 5T, BEOEREICIT, HHRRICEIT DIREOREL S LRENME LMo —->
DERNHDHEEZDBND, S.D. Myers 1L, £D 5 BLEFITER L TUUHOEREEL T
E LT,

(2) BFFDITAEREME~DBEICWNAZROHICRIARBEMNZLEL
=Hd
EOETHRVWI LN, HEZPZAETHET S Y AZ1L, BFICERTIHOR
FTIERRV, BT (B ORERKSCESTE R Mo EHR L, i ox
AYAZIZB/TDHHDOHE, ZOZ EEF2NL, ZAEICEIT 2 FEORFMENE(L
T HIRERDO—DONBINFOIEL IIAELTH L ELTH, MMOBERNH D Z & b AT TR
WIEA D, B O WL D%, TOZ L ZPIRRICHER L, TRE W EIT e U 24k o
FR ST BB TR AN SRR D, UL, BUFOEMOITETIEARL . —EH
MBI OBIFOVEL « AMEADEKE LTI EROLNDIREZSI SR Lc E L AN
FETIHA (LOVEDIUH] OEER) iF, HEBBROBEIZMETIZRWES S, L
TR R, BEMPENH > 7 BE & BUFOIEA XUIAREA DR FEBMRICER LT,
IWHOFEEEZRE LT,

(1) THFETL 7= Waste Management F-f:Cld, T OZFIE AU & 72 2 303 fIRE & 72
ST, MR EBITCTE ol mIiE, IINWET—EC ARG E /2D 2 LTkt d
HEROKIEE WMt XD S22l T I LT D1 IEFEE OFIEN b o 1o, TEIET
(O IFENRUUT (taking) XIS D EA B 72V IREEIZ T 25 Z & (sterilising) (ZFH24
TAHFIC L DREBERNADNENGESICE THEEORKICH L THET S Z &T
(NAFTA) 1110 % (UHICOWTOHE) OBEETIZARV LilR~® 7 h 7 v aifilc &
LEKER O FATIE, T TR, WM&@&%&A@%%ﬁLLﬁ%ﬁwﬁfk:
ENDDH T EEET, WHOTEEZRD RN 121,

Fireman’s Fund Insurance Company ZEff: (NAFTA) ' Cl, A ¥ =itk % &Rl
BIT, BUNDERITICN L CE o 7@ RRIE L e o 72, KREORRSHTH 2 Fireman’s
Fund Insurance Company (FFIC) #hi%, A ¥ a TOMARBREHICB AT, A ¥
DARFF HEAE GFB %473 % 5000 /5 US RVOBEHAE & A L=, [RIZEF Y 02
VI TCHAMAAE S FIRFIC AT S, FNDIEAFTVaHEENHEA LT, GFBDA A D

194 Hirsk > Waste Management Sk 114 Bey% 22 I, 72 33 [ 713 . Maffezini v. Spain, Award,
13 Nov. 2000, ICSID Case No. ARB/97/7 (64 Bx¥%). #%iuko> CMS H{4=Hlr 29 Bk, kB L UM%
7R Olguin (Il 72-75 Bk 2 2R L T\ 5,

105 \A/aste Management, supra note 91, para. 160.

1% bid.

197 Fireman’s Fund Insurance Company v. The United Mexican States, ICSID Case No.
ARB(AF)/02/01, Award, July 17, 2006.
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EPEIT BanCareer &\ ) $RITCTH V. FFIC DNERHAALAE 2 AN L 72 BE T3 CIlTieE 1dmk L
VVRTIZ 3 o 7=, BanCareer I JP E/LH v & & HICEARBEMEE 2B L. BUF & Ok
Ehhbiz, ZORETIE, 40%DOF LKL R TS S— FF— & L THHROBREF 25
MEREDZ &L LTV, FRIC 1T, MitEIC W CEBUNBIRE & AENKNL LTz & EE
L. BEIEHY S — R =D o6 72 o 7o 55121, 2500 17 RV DFEEIZ-DOW T GFB
WCIWRLEZS®ED THERH-T-EEE L, IHIC, YLt OREI TS, AF v af
BRITHK LTIV THE DR WR LA RD = H OO, FRIC 2% L TR O R o722
EEIZOWTIH EER LT,

fhEAEIL, F9°, FFIC 13 LW ENRIUC & DERITICIRE & L7 C, BE M 722
X7B VAT EA-STWEEL, b LMLNLDOITEIN L HivZen o727 513X, BanCareer
ITBIPE L CWErTREEDR m WV & Lz, £ LT, BEFEIIREERIZITE > T\ o T
EFBE L, T TIT FFIC OfS LIzt ICI3sh EMifEs 2o 7- & LT, FAFHEOAE
TFIZOWVWTORHOFEEEZRD 2o T0, £, HAEOHWE LIZEET 2 2RI e kbiic
DONTIE, NERFEERSCAEMBRBEER OB L 1I20 55 L Loob, IUHTIE
ARu &I L7208,

(3) BRVPZOMDENITADIHER. MEZEF-HITTIELEWN L Z2ERHTS
1M
PURIZZET 2 3L, SJElSl _7AZFITB T 2 BRICN 2 T, BUNDS, 1TADREFRE
LCxHlia55 2 & ZHOEME LT 5,

(1) THEFIL7 S.D. Myers f:1%, BEN R LD TH o7 Z L 2T 5 & [FEF
(2 TAFZIT 2O E (A ES) ([2X > TR Z G TV, GELE, MPEDOBERR
BIDZFNZHTT 5 EHER RIS OMN 52K L TOARN, | Sl IWHORKRS 2 6 E L2,

Olguin F#ff: (~L— + X5 77 1 BIT) MCld, Olguin K385 77 A gl Tk E
IO U T, REOFEERITIC NV EEEL, TOHEEZ L EICME LS T THEEET
BIELIEEZA, RITTADBRBEEICAEDN DT T, YiRITRNEUFOEE I
BINHEEOLWVR LN TERL RoZ ENIHICH =5 L RSN, h#EEix, 8
57T A OFUTHEHEB OSBRI N 2 2 LIFZRBH b DD, F LA KITHE ORI
27 b7pne L, —J5C, Olguin RAIAASRFHIMBEEZ 2 5 E~OEREIZH - > T
BEEICRY X ZTTTHDLIEDEZXZR LI, 20 LT, WHIZOWTIE, TMEEZE 1T
By AT O BN EE IS, MPEO B XTIV E b REEZHFL L Rz b Tl
EINOUELE I DRI ZFHOLDOTHD EDEZ 27 LM INHOFEE RO 2D -7,

198 bid. paras. 203.218.

109 5 D. Myers, supra note 89, para. 287.

19 Mr. Eudoro Armando Olguin v. Republic of Paraguay, July 26, 2001.
11 1bid., para. 84.
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Lauder Ff: CK[E - F= = BIT) M3, ik CME HF4 L R CHEEBGRO L &, 4
7 U H 3% CME OETH 5 KE A Lauder K3 BIOFE W EIZ TSN THE A FE L=
LOTHDH, AEHTIE, FEBELPFALTHIICHL2D LT, WHIZOW TR H
Wit &7 2 EER 2RO, WH O H7- 0 hEEIL, £9°. BUH &%, BUF
Wk BRVEBAPED THaHIRY72 7524 (coercive appropriation) | T % & d AfiEZ = L=,
Z® kT, Lauder RO PEMEZE . CNTS I L B0 FOFZEOF A L3RGk L. = MM
CET21 (%7 RAE) & CNTS OZKINKE T+ 2 £ T MFONEIZEINIH T2b DD,
TERICHFF SN TV ERBELZ, 2F 0, REOTFHELZEE LY, £z, BHVZAD,
CET21 DAITANBINFOITAL LTRATZENTE LI 2 TERL W L,
I, RICAT 4 TEEROITANREUELZEINREFFOL AT L LTH, 20
KO RATAIL, FxaRLENIBMR LI IR Z 525 O TR <, BUF & IZRERZ2
WA Th D CET2L IR 2 HE 272 ICTEnZ enn, BFICL D HEY
(appropriation) (ZAHY L7guN & Lz, fESR. AHIWHIXIUH 2 &€ LT,

PLEOHBr 238 2 A O ZA: & U TBUR Ml & 2 Oxf il 2 G35 2 & 22k 3 % (of
MEAE) S5, Metalclad S4B CIZBIRICE E SN TR Y . Z OO fhE W oHR
HEZHEZTH, 2REEDLIS LITEZIT, L, Z#HT 2 R LIAET S
=M RIETIE—oOSEER & Lc, WUHICHEEEAVETH D LT5 &, 1
U DR SIFPHIISRE D L £ 2 BN D, FAAND THIZ TG L CEK L2 #RT 25813,
BNt E ST A0, BURICS =5 525, {TAaBHO L o1, BiciThas
B D DI TEHFAMA S ORISR 2 %Ml & L THTW AR WEAIZ W T, U
WZH 72BN E W) NIERNAIRETH D, L L, BUNNS D MBI 7RIS 2 & b TRl &
ZZITERHER D HE TH D, FlZIX, Olguin FE Tl BUSIZER Y AT LADLEE
EWVWIHIFIRE/GTND EZ XX, ZOBHFIZESWTIHELRET HZ EIXTE 0,
P> T, SHMHEBELFIZOWTIL, Mz ED X572 b0 L LTEMET 202 L - T, IWHD
RS HIH % E DRSS 2 DR Eb->TL 5 LEx b5,

(4) BROITAVERGRFTHASE LTINAZEELEZDOD
WRITTRAZ WL, BUF OB OERMEEZRO D Z &Ik WHOTRZEE LT,

Genin 4 CKE - =& h=7 BIT) Y%, =& h=7HH4R/T (LT [HgRfT)

12 quder v. The Czech Republic, UNCITRAL Case, Final Award, Sep. 3, 2001.
WoKGmT2—1. (3) B,

114 |_auder, supra note 112 para. 200.

W ZomTiE (1) OBUE» L BIUHDHNZBE LIZES X 5,

O ER A O Z OB R T H OB L U@F OO IEYS L S i BB RS M
FEDIIE F 7213 EOHIRIZEZ LT H2H00 @ b b L 0BfifzZ R+ HD L LT,
Newcombe, “The Boundaries of Regulatory Expropriation in International Law,” in Kahn and
Waelde, New Aspects of International Investment Law, Martins Nijhoff Publishers (2007).

17 Alex Genin, Eastern Credit Limited, Inc. and A.S. Baltoil, v. the Republic of Estonia, Case No.
ARB/99/2, Award, June 25, 2001.
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L9 ,) 12 X % Estonian Innovation Bank (EIB) D% iFBE 23 ME & 72 > 7=, HISZ A D Genin
1, Eastern Credit £f:35 & U8 Eurocapital #1: (Eurocapital Ltd. & 7= /% Eurocapital Group Company,
Genin RIZWHF XA Ut TH D & EiRE LTZ,) OFEREMPTAH CTh 5, Eastern Credit £ &
Eurocapital £, J:[FT EIB Z 1A L TV /=, EIB IXF 8R4 T 33206 L 7= 5598 ©. [EHE
AT D Koidu 35 OEAIZATE Lz, L% E b7 < EIB 1% Koidu 35 OB xR IC
TIERD D Z L 2FA e & P REUTICCETEmM L, TREMTIIEMEEZSE LT, EIB
%, FEETh HEFERRIT 2 ENEHFTICHF 2 7o, REAPNX, MEFOABEIZESE,
EIB DIEFEAK 210 7 EEK (=X h=7 27 u—>) |THEE L1z, EEBR@REITIE, —5iX
HHhoT= b DD, QEILLENRKINE e o T2, D%, EIB & TREUTIZ, Z O
OFEEICET 2 AEERME L, ZOREICOWT, #BS A, HEMNRLOICTER
WEFR L, B4, FRETTIZ, EIB OFERREZITV, HKEIZET 2B ROERE K
Wiz, IBo T, TA F=TIEDEDIZIE, HERE] CEORARALEREL B R 55
BB ARG TG 217 9 X o fam Uic, HINE AT, THERSCE ) D2 E 24T
HHFT T 5 <, IRz Lc, o, TREUTIZ, EIB I3 L. Ik L ORE
ST 2 E LR HE MO TR Z RO, HERIE] ORYMEEZ S TR MRE L T
WD 70y, TREITIZ, EIB ORFFEZIDIE L. ZHUTEIRICHRR) LTz, SarIuE ORI
I%.EIB ®#kF Td % Eurocapital Ltd. 2352 7E D 5 RIS HEE (10% % 2. 5 55 12 0 2E)
AT TWRW, 10% %R 502 EARNGZELGIWERER, REOEARKRBIZRLD
EWVWHIHLDTh-oT, LA L. %3 Eurocapital Ltd. Tlx72 <. Eurocapital Group Company
PRI 21T TBY . MBEBDOEFILFE L Th o7,

AHIBICIBNT, B A TIUH O EEL LTV, &I, BRI Y5
BINEDOEAE L TR, (RIEE. EIB OGFFRIEO EFRIEORE L L CHns e
BAL. BWEWE ELOREFKE L CUIAEMRFBERBICE L LoD, RKIICERIEERK 2D
RN ER AR s T MhERIEIE, =X P =T BUNOITAZINR LIFERE LR D
CIEHILNTHD, LnLAaRE, — e LT, AFEMFBEEER NG % I 2 K
DBUM DAT 2 O IEFME W & . AifE O VB 22 B & HIRT9 2 B O BURF 01T 2 O IEHENE
HEE, BWICE L L IEEVEE, 207, fERER L ORE 2 SFEIC BV - #ER
L7ZDMEN TRV, ENEICHES O BIE O IERMEE R0 5 LT O, I
FTARWEHE« IR LT —ERELYTIIED EELBND,

HEAEIL, EIB ORFBIH ORI BE IR TH D & L, SiFBudIc 7= > Tl
WHED T2 Z & | B I OBUEHE Z#m T 522 EIB ORBEANMEINRhoT 2 & %
METHL L/ L, L, RFFBuHiE. FEBRORIKD RO THIUTER T
HD LW Lz, ZORBNIHT- D | BEIEIT. BUFD EIB O EOFERBIREZ KD
DD, EIB IZZTNEIEYARIAARIER LoD 28, BIOKREE AR Z H Lk

MO PEIEIT, EIB OSBGOS A RIS S BR, T, =R b =T AN L7 iEhs
D OETH Y, BFE LCHERBHORBRANE N Z LICHE LT\ 5, para. 348 B, .
ZOZ ENATERBBRER & 13 LARVRILE 725 72 2 LI A ThH 288, IUTH
Wil EUE LB L IR TH B,
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BB DHGI Y, BRI TOBEEMEI D5V E AL S Z L2, @fBER & L Cof
BEVEICRIT D & DRI DB o7 Z L 24 L. HWrOIERMEZRD TV 5D,

Methanex #{: (NAFTA) "z Tid, KE - H ) 74 L=TMAEA L7=H VU iR
MAICTH S MTBE (AFNVE— v U —=TF Lo —T)L) OEIESR, ZOFEMETH D
A& ) — )L OBYEE T D Methanex 112 k> TIHICH -5 & FES -, [T, &
Iz T Methanex fEOMPENRZ LIS 2 670 FHESNZD LD TIERN D
Emb, FFE, Y 7 =T IMEBFOIT 203 THYT 5 2 E 9 DOSNFEN M
BThD b7, RERE EOMBEE LT, ERIMOAR B RIS S 25 Bl T
HoT, Ta—7atRIcHl> TITbil, FRCHEREFZCHEMEICHEL 5D L0
L. ZD LD B Z1Th R & OFERIOKIERDS, Hilil 21T 2 BUS) &, YRFHRE 2 Mt
LCWe BRI LTSN EVIHETRWIRY , A CHitEZ Z3 5 L 1T 72
éﬂ@vuﬁmk®%z%mbto%bf\i¢\%®i9ﬁ%%@%ﬁﬁ@éﬂfwﬁw
Z AR L, S oI, AW o R OEHT Cigin L7- & 912, FIZEIESiEX, A8 BT,
WERTHY, T a—7 ok XHo TYThbiL- Lt L?‘_o fPERAEIR, ZOEFTIZ O
THIZRLTW RS, FIZEIE SRR SN DI H T » THEME SN RHFRRRAESZ uicxt
THET LEa—5F —#HOVEIREAZHFLTNDLEELZOND, ZLD 2RI
FHEX, TEBEEOBENS, D) 740 =T OIESIE, AERBHITH > T TIldZ
W R,

I BT, SO OHES, NEHEBRICHT 5 T, R END RV AZBKT S
Lo 71\ Feldman = CTIHORE E L GRR 72 2 & o BHA I, Methanex £1:12 &
STYRESNTORWZ &R L, Ffhid, BEABCEER L OHHE Y =7 2% -
EEERLTVWAPR, 2R 0 0ERIIEHOMEEZRER L, MESHEICH O TEES
AUD DD, TILHITHM E U TINH DO FIRZ AL S & L7z,

AT, FEEUHIZ DWW T, #ifE O MO BN ES] & i E OSBRI Z2 X BT 5 7=
HOEF L LT, BINRZD LS 2284 Lo & ORROFI R EZ L THARNEEE &V )
AR G2 AEM, EER Fa—7uv 20 385 %F AR EEShD, 038
DEFRBHDOA N <=L ThHdHZ LT KICEEIND EEZEZONLD, WHOATE
PEOEMLE ED X DITR2 D ONNHME TR, Fio, PEGET. A(f?iﬁiﬁﬂ%ﬂﬂbé &
W L72181C, RFICOWTIAN TRV ST L T30, RIS, BEICOVWTRANT

119 Methanex Corporation v. United States of America, UNCITRAL Case, Final Award, Aug. 3,
2005.

120 \bid., Part I\V- Chapter D, para?.

21 Methanex tE23 e~ -3 S = 71, FECED D & E BT D TRV, IZJH_
DERBEFEICL D & MTBE I SN D A S — L OfiGEEIL, IERFED 5
53805 FUMKENZEDZBDOTHY, TDHI>BH 0T BB Y T HNV=TIT J:é‘ﬁ@
L DOFLik & %, Methanex Corporation Annual Information Form, March 7 (2003)2: &,

12 iz 2D X 5 BREROKIRZ LTz &R, BEFICIERZ % ("legitimate
expectations”™) RdH-o7-EFEXLNDHTORR LYK G AIEETH 5,
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HDHLHESNAEAETHo T, FULICHEFLEE S IR THHE,

Saluka i (47 > % « F == BIT) ®'Tld, IS ANEE L7-F = 2O KFHAT (IPB)
WZXT 5T = aBFORNEBICE D F TORA RITAPIUHICH -5 L FiESNT, #
SN ANTH D Saluka DB TH L8R A X —F 2 a v (BF) 1%, F = 3BT & a8
L T4 KEEFITO—DTHD IPB OREALICEE L, 46% DA EUT L7, IPB X4 KR
ITOFRTHD TRENSINTZRITTH D, %I, FAIIFR Bt Th 5 Saluka 2 4 F
HNTERAL LT 2T IPB MR ZRRE Lo, M, F = a3 0#YTESUL. IPB b3 O
RABEMEMEZA LT\ e, @fEIR gL 20, YT Eashd e, Fxa
HURFI IPB LIS D 3 D DOEATICR L TAME SEANFEOMBS R 21T - 72, MBEHENT
I o 7= IPB OfEE X —BIERZME LT-72, BFRHIth O8R4 T & OF-EESCEUF O M B
AR LTz, F = aBUFIEBFICITm OB % 52 0o 2, — T4 KIBITO—D
T D CSOB 2L D IPB DEIERIZOWTIEH IR LTz, IPB OREIRILIE L 0 Bk
L. BURFIL IPB OSCHARE I DMERERI 7 RILIZ 8 5 & LT, CSOB ~D & ¥l % HiY) & &
LAME LB U, IPB BRZCITEGS I 2328 1E & 7=, IPB % CSOB CiElE X, Dk,
BUMIE IPB A B R 21T - 72,

hERAEIE, ARHLE 72 % BIT 550 T34 "deprivation” & V9 HIFEICE H L2, AHIRF
EHEFFT D0 0H chniE, EX4band & v ERIEEEOBESEA SN TND
R LTz, = OFS, JElTZT T2 Methanex 455031 U 7o — & O BUHI XA {E O 2 B 72 IUH
CIERARENRVEDHREBIM LY, Cok o REROBRMIENTFSADLMNITON
TIE, EBSEITEIER R ERZIT > TORNWIZ & D, hEEB 2. Ao B
ICESNWTF = aditd (FREITICI D2 AMER) NIE4 SN NE D ekt 5
LR, PRERITIR. AREEEAIT O ICBE LT, DIPB MERITIEDE D 5 HARES) & 14
FFLTELT, QB ITV AT LOLENZMES < LTEY, OIPB OfRE A UE R A

Bk, AT ARICET BT AR ODIEERE B OND Z LICHLEENSLE
ThH5H ) AT EEREHBNCB N T A Y 74 V=T MOMT B E££1E45 723, Methanex
fhiz TBAfRT % (relatingto) | HDOMNE I BREE 72 o7, Hiame LT, RpFREDOE
BEMEIZ, WY 7 AN =T BNOBENRENNTHDL EBZONAIGEICHNLTHE LT
BO ., EZRMENGE SRR CTIHIZ W TR, BEMENRN. LAWET Th o7,

124 saluka Investments BV v. The Czech Republic, UNCITRAL Case, March 17, 2006. 7235, /s
SR AR TREWEOR R E BA 2 EY Sk ERRRE SR 34 & 9
5 (2006 4F) 1141-1148 HEH,

B FIoH  F2aBIT5EIE, ROLIITED B,

Neither Contracting Party shall take any measures depriving, directly or indirectly,
investors of the other Contracting Party of their investments unless the following conditios are
complied with:

a. the measures are taken in the public interests and under due process of law

b. the measures are not discriminatory

c. the measures are accompanied by provision for the payment of just compensation. (%)

126 Methanex SE/EIC SV TIE, R ENBFOR U — 230 — |28+ % bona fide D#
HNCEE N 2 HE T E S LR L D OPMEEERRE EOFRAITH 5, | & OFIR%5]
WTW 5, 262 Bk S

31



LTI E 25T, AREBOBE & IEE EORWEZAMEIC L2 XF 2R HL T
Too MEIEIL, ZOXFEFCIENTWLF = a0 FRE R L, PREITIZ, #E)REE
EEELTHEMICEZEML TR . AMFBIIEYICEK ST o bDTHD L L
T, FREUTOLREBEIEF O Y 22 B HER ORI OFSE TH - THUIZIT Y =5
N EHPR LT,

AT, BN ANIFIAWERICE D £ TOF = aBFO—HO TN E#ERT 2 & E
BRL7ZOIZxE L, MEEIR, AREEE WD | A& Saluka DR EHELZHE S Z & L2 D
WEOHEZIY LT T, ZOEFMEZFRO, —FH, FxaBfO—#EORY 2178 (G
BIFSZR RIS . BPAT L BRI Lo - 2 &%) 12OV TIE, AFEMFEEEER 23R D
TW5, HEER, Whbwd TLOVEAAH] & LTTF = aliffo—#ofELZ &6 %
o EERHIE, A OREENCE, T aOFERESCHE R RO D AR
EMEALBEESE DB L TR0 . AMEICEERRT 2BUFOES - RMEADFHEITRE
STRWEHBI LT EEZBND,

WHTIEAR <, fEORLED R WIEF L BHTH 2 B ORFHI ST - T, HEO
B, B L ONER EORILA BIE LT, FEBMFRENRRD720ERICFE L EITWV A7
W23, Methanex FED T 7o —F LT 5 H DO TiEZRW,

PLEICZET 72 3 o0, BFEICIHICOWTEH U726 0lX, Methanex F{EE L
Saluka FETH A, H b, FIFIIHEMEOEEOFLE R HHYBREOHE ) & F TiIEn
22N, BAEEBNCT T, BOFOITADOIEFHME2Eim T 2 LB EL T L b e-
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2. Investments and returns of nationals and companies of either Contracting Party shall not be subjected
to expropriation, nationalization, restriction or any other measure the effects of which would be
tantamount to expropriation, nationalization or restriction, within the territory of the other Contracting
Party unless the following conditions are complied with:

(a) The measures are taken for a public purpose and under due process of law;

(b) The measures are not discriminatory; and

(c) The measures are taken against prompt, adequate and effective compensation
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2 Investments and returns of nationals and companies of either Contracting Party shall not be
subjected to expropriation, nationalization, restriction or any other measure the effects of which would
be tantamount to expropriation or nationalization, within the territory of the other Contracting Party
unless such measures are taken for a public purpose and under due process of law; are not
discriminatory; and, are taken against prompt, adequate and effective compensation.
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2. Investments and returns of nationals and companies of either Contracting Party shall not be subjected
to expropriation, nationalization or any other measures the effects of which would be similar to
expropriation or nationalization, within the territory of the other Contracting Party unless such measures
are taken for a public purpose and in accordance with laws and regulations, are not discriminatory, and,
are taken against compensation.
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2 Investments and returns of nationals and companies of either Contracting Party shall not be
subjected to expropriation, nationalization or any other measure the effect of which would be tantamount
to expropriation or nationalization, within the territory of the other Contracting Party unless such
measure is taken for a public purpose and under due process of law, is not discriminatory, and, is taken
against prompt, adequate and effective compensation.
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1. Investments and returns of investors of either Contracting Party shall not be subjected to deprivation
or any measure having effect tantamount to such deprivation (hereinafter referred to as “deprivation”) in
the area of the other Contracting Party except under due process of law, for a public purpose, on a
non-discriminatory basis, and against compensation...
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2. Investments and returns of investors of either Contracting Party shall not be subjected to
expropriations, nationalization or any other measure the effect of which would be tantamount to
expropriation or nationalization, within the territory of the other Contracting Party unless such measures
are taken for a public purpose and under due process of law, are not discriminatory, and are taken against
prompt, adequate and effective compensation.
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1. Investments and returns of investors of either Contracting Party shall not be subjected to expropriation,
nationalization or any other measure the effect of which would be tantamount to expropriation or
nationalization, within the territory of the other Contracting Party unless such measures are taken for a
public purpose and under due process of law, are not discriminatory, and are taken against prompt,
adequate and effective compensation.
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2 Investments and returns of investors of either Contracting Party shall not be subjected to
expropriation, nationalization or any other measure the effect of which would be tantamount to
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expropriation or nationalization, within the territory of the other Contracting Party unless such measures
are taken for a public purpose and under due process of law, are not discriminatory, and are taken against
prompt, adequate and effective compensation.

O HBHAE - 272 UBEHE

5%

1 ()

2 WTNO— ORKIEORE R OREMPEKR QIS S, M7 OFFIE OFERMNIZIB T,
ANEDT=, o, EUREOFHIKE-TLELNDIHLDTH Y, R b0 TR, £,
HUE, @Y OB RMEEZEE D bOTHIEAZHRE, WHE L IXEA IS &
R DR AT 5 OMOBEORE LT b,

2. Investments and returns of investors of either Contracting party shall not be subjected to
expropriation, nationalization or any other measure the effect of which would be tantamount to
expropriation or nationalization, within the territory of the other Contracting party unless such measures
are taken for a public purpose and under due process of law, are not discriminatory, and are taken against
prompt, adequate and effective compensation.
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2. Neither Party shall expropriate or nationalize investments in its territory of an investor of the other
Party or take any measure equivalent to expropriation or nationalization (hereinafter referred to in this
Chapter as “expropriation”) except for a public purpose, on a non-discriminatory basis, in accordance
with due process of law, and upon payment of compensation in accordance with this Article.
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2. Neither Contracting Party shall expropriate or nationalize investments in its territory of investors of
the other Contracting Party of take any measure tantamount to expropriation or nationalization
(hereinafter referred to as “expropriation”) except: (a) for a public purpose; (b) in a non-discriminatory
manner; (c) upon payment of prompt, adequate and effective compensation; (d) in accordance with due
process of law.
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1. Each Contracting Party shall accord investments in its Area of investors of the other Contracting Party
fair and equitable treatment and full and constant protection and security.

2. Neither Contracting Party shall expropriate or nationalize investment in its Area of investors of the
other Contracting Party or take any measure tantamount to expropriation or nationalization (hereinafter
referred to as “expropriation”) except: (a) for a public purpose; (b) in a non-discriminatory manner; (c)
upon payment of prompt, adequate and effective compensation; and (d) in accordance with due process
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of law.
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1. Neither Party shall expropriate or nationalize an investment of an investor of the other Party in its
Area either directly or indirectly through measures tantamount to expropriation or nationalization
(hereinafter referred to as “expropriation”) except: (a) for a public purpose; (b) on a non-discriminatory
basis; (c) in accordance with due process of law and Article 60; and (d) on payment of compensation
pursuant to paragraphs 2 through 5 below.
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1. Neither Country shall take any measures of or equivalent to expropriation or nationalization against
the investments in that Country of investors of the other Country (hereinafter referred to in this Chapter
as “expropriation”) excepts:

(a) for a lawful or public purpose;

(b) on a non-discriminatory basis;

(c) in accordance with due process of law; and

(d) upon payment of prompt, adequate and effective compensation.
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1. Neither Party shall expropriate or nationalize investments in its Area of investors of the other Party or
take any measure equivalent to expropriation or nationalization (hereinafter referred to in this Chapter as
“expropriation”) except: (a) for a public purpose; (b) on a non-disc minatory basis; (c) in accordance
with due process of law; and (d) upon payment of prompt, adequate and effective compensation.
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1. Neither Party may expropriate or nationalize investments made in its Area by investors of the other
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Party either directly or indirectly through measures equivalent to expropriation or nationalization
(hereinafter referred to as “expropriation”), except:
(a) for a public purpose;
(b) on a non-discriminatory basis;
(c) on payment of prompt, adequate and effective compensation in accordance with
paragraphs 2 through 4; and
(d) in accordance with due process of law and Article 75.
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1. Neither Party shall expropriate or nationalise investments in its Area of investors of the other Party or
take any measure equivalent to expropriation or nationalisation (hereinafter referred to in this Chapter as
“expropriation”) except:

(a) for a public purpose;

(b) on a non-discriminatory basis;

(c) in accordance with due process of law; and

(d) upon payment of prompt, adequate and effective compensation.
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1. Neither Contracting Party shall expropriate or nationalize investments in its Area of investors of the
other Contracting Party or take any measure equivalent to expropriation or nationalization (hereinafter
referred to as “expropriation”) except: (a) for a public purpose; (b) in a non-discriminatory manner; (c)
upon payment of prompt, adequate and effective compensation pursuant to paragraphs 2, 3, and 4; and
(d) in accordance with due process of law and Article 4.
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1. Neither Contracting Party shall expropriate or nationalise investments in its Area of investors of the
other Party or take any measure tantamount to expropriation or nationalisation (hereinafter referred to in
this Chapter as “expropriation”) except;

(a) for a public purpose;

(b) on a non-discriminatory basis;

(c) in accordance with law; and

(d) upon payment of prompt, adequate and effective compensation pursuant to paragraphs 2, 3

and 4.
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1. Neither Party shall expropriate or nationalize investments in its Area of investors of the other Party
or take any measure tantamount to expropriation or nationalization (hereinafter referred to in this
Chapter as “expropriation”) except;

(a) for a public purpose;

(b) on a non-discriminatory basis;

(c) inaccordance with due process of law and Article 61; and

(d) upon payment of prompt, adequate and effective compensation pursuant to paragraphs 2
through 4.
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1. Neither Contracting Party shall expropriate or nationalize investments in its Area of investors of the
other Contracting Party or take any measure equivalent to expropriation or nationalization (hereinafter
referred to as “expropriation”) except: (a) for a public purpose; (b) in a non-discriminatory manner; (c)
upon payment of prompt, adequate and effective compensation pursuant to paragraphs 2, 3 and 4; and
(d) in accordance with due process of law and Article 5.

2. KE 2004 FETFNBIT WAICOWTOER
Annex B Expropriation
The Parties confirm their shared understanding that:

1. Article 6 [Expropriation and Compensation] (1) is intended to reflect customary international law
concerning the obligation of States with respect to expropriation.

2. An action or a series of actions by a Parry cannot constitute an expropriation unless it interferes
with a tangible or intangible property right or property interest in an investment.

3. Article 6 [Expropriation and Compensation](1) addresses two situations. The first is direct
expropriation, where an investment is nationalized or otherwise directly expropriated through
formal transfer of title or outright seizure.

4. The second situation addressed by Article 6 [Expropriation and Compensation] (1) is indirect
expropriation, where an action or series of actions by a Party has an effect equivalent to direct
expropriation without formal transfer of title or outright seizure.

(&) The determination of whether an action or series of actions by a Party, in a specific fact situation,
constitutes an indirect expropriation, requires a case-by-case, fact-based inquiry that considers,
among other factors:

Q) the economic impact of the government action, although the fact that an action or series of
actions by a Party has an adverse effect on the economic value of an investment, standing alone,
does not establish that an indirect expropriation has occurred,;

(i) the extent to which the government action interferes with distinct, reasonable
investment-backed expectations; and

(iii) the character of the government action.

(b) Except in rare circumstances, non-discriminatory regulatory actions by a Party that are designed and
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applied to protect legitimate public welfare objectives, such as public health, safety, and the
environment, do not constitute indirect expropriations.

3. BFF 2004 FEE=F /v FIPA (Foreign Investment Protection Agreement) IXFIZ >V ToD
R

Annex B.13(1) Expropriation

The Parties confirm their shared understanding that:

a) Indirect expropriation results from a measure or series of measures of a Party that have an effect

equivalent to direct expropriation without formal transfer of title or outright seizure;

b) The determination of whether a measure or series of measures of a Party constitute an indirect

expropriation requires a case-by-case, fact based inquiry that considers, among other factors:

i) the economic impact of the measure or series of measures, although the sole fact that a measure
or series of measures of a Party has an adverse effect on the economic value of an investment
does not establish that an indirect expropriation has occurred,;

i) the extent to which the measure or series of measures interfere with distinct, reasonable
investment-backed expectations; and

iii) the character of the measure or series of measures;

c) Except in rare circumstances, such as when a measure or series of measures are so severe in the light

of their purpose that they cannot be reasonably viewed as having been adopted and applied in good faith,

non-discriminatory measures of a Party that are designed and applied to protect legitimate public welfare
objectives, such as health, safety and the environment, do not constitute indirect expropriation.
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