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8 Tondapu G., International Institutions and Dispute Settlement: The Case of ICSID, Bond
Law Review, Vol. 22, No. 1, 2010, 81.

9 Muchlinski P., Policy and Objectives, in: Oxford Handbook of International Investment Law,
Edited by P. Muchlinski, F. Ortino, C. Schreuer, Oxford University Press, 2008, 6.
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ICSID Decisions on Jurisdiction, The Review of Litigation, Vol. 28, No. 1, 2009, 563.
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doMmomos, dmasmsm asbzomofgdsmn d39ybgdobomgol bogmmedmmabm me-
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" The Changing Nature of World, World Development Report, A World Bank Group
Flagship Report: Food and Water Watch, 2019, <http://documents.worldbank.org/curated/
en/816281518818814423/pdf/2019-WDR-Report.pdf > [06.09.2024].

2 Dreher A., Mikosch H., Voigt S., Membership Has Its Privileges: The Effect of Membership
in International Organizations on FDI, World Development, Vol. 66, No. 1, 2010, 346.

8 Quiborax S.A. and Non-Metallic Minerals S.A. v. Plurinational State of Bolivia, ICSID Case
No. ARB/06/2, Award of 16 September 2012.

4 E.T.I. Euro Telecom International N.V. v. Plurinational State of Bolivia, ICSID Case No.
ARB/07/28, 21 October 2009.
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o330 Dmgxg® dgodmgds bsgmadow babyMzgmo ngmb dmeod o m®o 0b@gmgbg-
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3dmbg J3946960L 3(3009tmMB7gdL, RsBmgysmndgdoboc g.6. sbomo g3mbm3dazyma
Bymds, Mobsg o8 3946980l 3mDa(30980 0bos go93yscigdabs Lbgemabbgs bagfos-
dmEobm mEgebadsznsdn. 60-056 Brmgddo gogmmdo gobgomamgdamo ,AMoommg-
@0bos” s gobznmemgdowo ,Lodbgmal” 3mba3093L MmOl gMmazeMa gowomo agm,
3oo ImMab, bagMmadm@abm bsdsGommoab dgdmmggdcsb s 3o3doMgdoom gobgbomes
03980 (36mgmo 0639LE ML 8mbobomgmdncm.'? ICSID-ab 994360 ngs, Bbmes-

5 Bello A., Arbitration: A Panacea for Investment Disputes, Arabian Journal of Business and
Management Review, Vol. 4, No.2, 2014, 14.

6 Voon T., Mitchell A., Denunciation, Termination and Survival: The Interplay of Treaty Law
and International Investment Law, ICSID Review, Vol. 31, No. 2, 2016, 415.

7" Mortenson J., The Meaning of “Investment”: ICSID’s Travaux and the Domain of International
Investment Law, Harvard International Law Journal, Vol. 51, No. 1, 2010, 257.

®  Lowenfeld A., The ICSID Convention: Origins and Transformations, Georgia Journal of
International and Comparative Law, Vol. 38, No. 1, 2009, 51-52.

® Rozental A., The Charter of Economic Rights and Duties of States and the New International
Economic Order, Virginia Journal of International Law, Vol. 16, No. 2, 1976, 309.
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3oMgmdoms s (39680l 39bgMsmmn dngbal bgmddmgsebgmmdaom.

35630m0Mgds00 g3mbm8ozob 8dmby 399690y LamdMabal banb@gmgbms bbgs-
©obbgse EMmL LEmMgE gq96gMamma dpngbals 3mbo(30sdy Igmezn 30Mgdals 3m o=
©qdmgds (396@M0b 3603d369mmmdabmsb ©s3o3d0Mgdom. 39Mdma, bagMomsdmEmobm
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Lb3o39899m0 3mbo30980l sELYdML gs8m, (39680l 3oGggma aqbgMoman dwo-
3960, ymggmogol gobobbgeggdms 3MmgEmmmm s sMbgdom badsMmamb, badl
b8 G, BMB 3mb3qb(30s lex fori-ob Hmmb Ms85dmds.2" 50bndbmmn dogmds
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omd@mmds s godmiamds ©03mmds@ds, 0660303 Fn3sBod, (39680 aobbo-
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5356 baggmdzgmo Ragysms mMgabadoznal bogdnsbmdsol bodn dodstormmagdoom, Moy
dmgg0sbgd0m 8oL Bnbbgdow Redmysmoads: LagMmadm@abm ©agqgddy 3mb3968)-
06985, bobgmdbogmgdl dmEal gmbxmagd@gdob ©gd3mmn@obomgds s g3mbmdo-
3160 a5bz00m06980b bgemdgbymds.

LBmMgE dabo bymddmgzebgmmdal 30fmmdgddo snbym ICSID-0b 3mblbgbo-
985 obgo bogBmaedmEobm mEmgsbodsoznem, MmIgma ©eg930L dmagamgdals Lbgs
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8060399358007 oy3565L, Abmgemom 35630L LmdboEoMgdab BmMbdyg, MeBs(s domnsb

20 Schwebel S., The Story of the UN’s Declaration on Permanent Sovereignty over Natural
Resources, American Bar Association Journal, Vol. 49, No. 5, 1963, 464.

21 Essien V., Aron Broches, Selected Essays: World Bank, ICSID and Other Subjects of Public
and Private International Law, Fordham International Law Journal, Vol.19, No. 2, 1995, 724.

2 Puig S., Emergence & Dynamism in International Organizations: ICSID, Investor-State
Arbitration & International Investment Law, Georgetown Journal of International Law, Vol.
44, No. 531, 2013, 548.

2 Shihata I, Remarks on the Obstacles Facing ICSID’s Proceedings and International
Arbitration in General, News from ICSID, Vol. 4, No. 1, 1987, 2.
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Sobs s Bmgsma, eManlb 3obgnmamgdsda Bgmamol dg@oboda.
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oo (39680l gubdzombomgdal 3gMommomsb, Msdsy 86n0d36gmmazabo asgmgbs
0gmbos gobgomsemgdemo g3mbmdngolb 8dmby d3994693%g. 3gHdme, 3oL LBsdws, Mm3
ICSID oygm oo bmmme ©3960b 3magsegdol 394060b30, s6sdg abbGadmEo,
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3bogmygdl dmEnl doemsabbol ozg0o dgdmagdos (396@E0 88 JaDbal BombBggsb,
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Lo gmo@gdom 35306, MmEaLy(z 03 gobznmemgdow J304698d0 ¢ bmuEn 3oMEsdntn
0b39b@E030580L Bomo 03mgdes FoMdgamnsbmdal 3Hababol gsdm. dgogasm, 1991
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mgddo bado abgmo Losgombo Bsdmgms, MmAmomsz 3Mb3gb(3008 gobznmamgdswa
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Momggdob 8Mogemggmmgbgdabsmazal 3Mmagbombarmgdal bagommgds, (2) gma-
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6533EM3mmds s LodoMmommoal Nbgbsgbmds, Moz mgb LagMmedmGabm Lanbgg-
LEoEam LadsMommab Jgozgmbgmns. Mo yggmadg 360d36gmmzobas, 3ob dgzgomo
dmagmmdgdabs s J3946930b J393° PEbmnGo 0bzgb@nngdabswda, dso dmab,
LogFMEdmEMobm banbzgbBoom LadsGommal sManl gobgzomamgdal bgmdgbymdal
Lodmamgdoo.

# ogdsg.
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lll. 50%35bg56©0n, 6560ema dgmeg:
dsom3bagnmagdab bygMmmsdm@mabm Lobsds@omm (ICJ)

5 93bmyM@o 0b39bG 030900l (33

LogmdmEobm Lonbggb@nom badsMmammsb dndsmmgdom, ICJ-0b Gmmob
1399 350bM5d0bmzob 860d369mmzsbos asbgobomma nbgmo md@®abaymoa bs3o-
obo, Hm3gmbsg 360336qmmazs6n aogmgbs o3l 3Mod@nzedg: Mo 560l bogmmadm-
G0obem banbggbE oM LadsGmmal dbgds? badstmmygdMaga Lol gdss? bagMomsdm-
0bo badsGnmal ,J3gbob@gdss“? s Mo FmEMBam o6 Mo Im3mEmmdooc godmaygbgds
03 ,LobEg8sdn” LogMmedmEnbm Logsmm LadsMmamn? Jgz0mbggddy sdmIbyMaga
3obmbgdab go398s Lsgds 93 LGOG 0L BabbgdL, MMd(3e ©o339b3oMgds ozHng-
Mgom, Mo d90mbgg3030 o Mo@m3 dgodmads 3ngdstmmam damonmdbagmmgdal bo-
96053mMobm Lobodsmmmb ogmGabroodzosb.

b gmmds bos ogabymo gog@mb LogHmsdmEabm Lbadstmmoal 3mdaboals
960-gFHm0 0o3dxmIatialb 80gm Bosdmgmamoa dgzombgom: Mo@mB o6 gbgogdoocm
ICSID-0b 090b36bog6(305L BoGomBLogmmgdal bogHmsdmmabm babsdsGommb
350006y3980m393307%° 396dm, smbodbnmo Jgogans 0dabs, ™8 as3M(39mmg-
d9mo dgobgdol mebsbda, gl ,dg6sgL LogmmadmEnbm Logstm LadsGmemol
Lobodsmmmme® 300Rbg3l s o6 LML Lbgs babsdsmnmmgdabs e GEndnbomgdal
3608 0gob ©o9yHbmL,?® oy Mondg Lbgs Logmdggmo oEbgdmdl. 5g39, Bogbgs-
350 080bs, Hm8 8mEobom sMamdgb@ by NRG™ dgzcn mddmms, goMg 3Mo]d0-
3990 330b5b53L, YoszmE Lodstmmmgs Hmmgbs baddg ICSID-b gbgds. dsgsmoma,
Diallo-* 393;mbgggs 3oMa0 dgbadmagdmmds 0d65dmes Lobsdsmomemmbogal ICSID-
ol 96308 Moy by 98Lggms, BogMad ICJ-8s domnsb oo bogmmbomg asdmohobs ©s
3oL 39874, B3 90badbs, HmE L3gznsmmEa bmEmBgda bagMmmadm@abm bonbggbdo-
30m Ladsmmmal dgdmbgggzedn xg@ 3owgg Barcelona Traction Lsddgdg scmnsts,?®

% Pellet A., The Case Law of the ICJ in Investment Arbitration, ICSID Review, Vol. 28, No.2,
2013, 223.

%6 Mendelson M., The International Court of Justice and the Sources of International Law, in:
Fifty Years of the International Court of Justice: Essays in Honour of Sir Robert Jennings,
Edited by V. Lowe, M. Fitzmaurice, Cambridge University Press, 1996, 83.

27 Ahmadou Sadio Diallo, Republic of Guinea v Democratic Republic of the Congo, Preliminary
Objections: Judgment, 2007, ICJ Rep. 614.

2 Barcelona Traction Case, |.C.J. Reports 1970, par. 90.
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beremm 003980b 30oby39@e doMomos dmbgbfinggdnmoas m@3b&ngo ob dMagam-
3bGogo banbggb@nzom bgmadg3Mmmgdgdnom, asbbomgabgsb msgn dgngege.?

»o30b 3bGog, ICSID-ab Los®doGMogm bobEgds, dobo dg8md8gmgdal dgbg-
Engdom, 30bbsw absbsgws, Bogmbos abgma LogHmsdmMobm Lab@gdnbomgab,
Mm3gmoi yzgmobash medmajomgdmon dgdmgdos gbd30mbamgdsb.® owd e
3mb396(300b 8gdLEDg 8domdal 3nMggmogg g@&o30sb 860d3bgmmzgabas gogmmb
maobmgdol, gobLsgnm@gdom, Fommmdbagmmgdal bogHomsdmEabm  babods-
Gonemb, Bemeo 08 sdme300939mo bobBg8ob gmEmBomgdolb gosbDEgdabogab.

3580638 mbals 3mb3gb(300Dy gogmgbs aogdmb LagMmsdmEabm LsdsMommal
3m380boob dogé 35393039598 sHd0BMagnl dm@gme@mds Bgbgdds dmoboabs. swm-
60dbemo 53306000 %96 303 1962 Browasb, Hmogbss 93@mEMgda 3ofzqmow 390 3-
03696 3mb396(300L 89JLEB DY LodnFom®®! s LasMdn@Mogm aswsbyzg@nmadgdals
3563568)980b, JgbbmMgdobs s aomddgdob 3Mm390mMmaddg Bbggmmdabol bos@-
0@ Mogm a5056y39@0mgdgdal 3o948505bg BmadsdmBmboem mmasbmo Lbmmgmo
BoromBLogmmadolb LogHmsdmMabm bLabsdsGommb 8mnsdMgdwbgb.3 Baxmbgms-
350 080bs, Mm3 dbgszbo doamds §gdb@ el doMmggm bad g3gMbosdo g3gbgzwgds, -
Moo bbgoobbzomds bLbmmgo dows gomobgmgal 354060b30b Lagnmmgdsobs ws ad
hoc 3m30@g@gdob wabgmgasb 939330Mmgdmms, Moz sabsbs Jowggss Ladmemmm

30056943980mgdsda. dgmgaswe, ad hoc 3m30@g@3ds bEmawo Jgomsgbs Hmea, Mm-
dgmboeg 8megmatio Bgbgdo ICI-b s30bEMgdwe.

29

0dzg, par. 88. LobadsMmmmd ©sds@gdom 5badbs, HM3 N3mmMsGaN® (33506 ©o-

3939069800 Lbzoabbgs babodsmommmbs s 3Mad@nznb dgbbagmal 398wga, Jombgosgew

080bs, ®m3 ,0639LE0(30980b o(330L vFSgFHMTs LogFMsdmEmabm Jgoebbdgdsd s 30dnba-

&™bob 3mb396(3008, Rodmaygsmnds LdgnomyMa badsMmmmgdmogo Mgs0da, scbaodbymo o6

o600l bagdomobo Rzgmmagdomo badsmommab bgbgdal dg33emabmgal”. dsmmmabsgnmgdol

Log®omedmmobm Labada@mmmmb BogH xgM 3093 Babs Low3nbgdn smnbadbs, HmMI s@mbg-

dmdlb dgdmbggzgdn, MmEabas »3M330609dL NBmgds sdzm 30MHEa30M ©0(3356 Mmog0bo

Bmgdgdo babgmdbogmb babssmdmgg dgbadsedabo bybgdal gdggmdoom™.

30 Fouret J., Stay(ing) on Track or Falling off the Edge: The Absence of Legal Security in the
Ad Hoc Committees’ Decisions under Article 52(5) of the ICSID Convention, ICSID Review,
Vol. 27, No. 2, 2012, 304.

31 History of the ICSID Convention: Documents Concerning the Origin and the Formulation of

the Convention on the Settlement of Investment Disputes between States and Nationals of

Other States, Vol. lI-1, ICSID, 2009, 47-62.

396dma, bgbgdal 36-5 bl dgbsdsdabsw, dommmdbaxmmagdal LoagMmsdmmabm bo-

LadsMmmm 0469dmEs B gdadmbomo gowebygzg@omgds bErmmow ob babommdmng aog-

32

148900bs; 3sbgg dggdmm ©snb@gMgbgdmma dbsmals dmmbmgbol bogmdggmady dgghgmg-
30bs Imddgmgds Ladmemm gowsbyz9@0mgdal godm@sbsdwoy.
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dogbgosgem 530bs, ICSID-0b 3mb396(300 dgozo3L byyem 330609 ™ 859s60DAL,
m8gdog 30MEa306 sMgammamgdl dsGmmdbognmgdal LogHomodmEabm babo-
BoMnmmbmab HmogMmomdslb. 3oMggmo dm3gdnmoas 3mbggbzoal 27-g d4bemols
dmenmb, GmImob dgbedsadabow, omzo gMmoa Lbabgmdbogm o6 smabEymmadl goos-
by39@&0mgdsl, gmeg LabgmdBogm gmgdsdmbamo brgds Lafmhgma dotonmabe-
Rmgdob bogHomsdm@mabm bobadsmmemmadn dgn@obmb, bmemm 3gmeg —64-9 dmbedo,
363963000 068 gM3Mg8)5(305Lm6 ©s 39330 gdam. Imzmgr asbzabormmo macmmg-
Mo omgsbo s dgzogobmm, dqbadmgdgmoas o) 56 aobgnmaMgdswa g3m3mbozol
3gmbg d3996988s gb 8999603 gd0 ©o(330L ©BoGgdnm goMsb@ngdem asdmaygbmb.

3M6396(300L 27-5 3mbema: bonbggboiom bedsmmomdn wzbmgmo 0bzqb@m-
960 ymggmmgolb magh 03039800696 ghmabymo Labsdsmmmmbmgal dogdstomom,
30g39Mdmgdmmdobs @s bgo@Maomy®mmdal bs jmgdo Mg3m@oaymoa dpgmdamgm-
dob godm. gb, 30639 gb ymgmobs, gobgomamgdown g3mbmadn ol 3Jmby J39ybgdda
306bmM(309mgdam 0bzgb@n3090L gbgdmes, bows Igmeg baty, HmamEz Bgbo,
aobabomgdmes Lobgmdbogmb B0gM 3MbGMMEaMgdom o6 3mmo@n3nMom ©s393-
doMgdym gfomgmma, Mmdgmbs asgmgbs dgodmgdmes 3mgboabs Bommmabs-
RKYmgdol sgammdmog m6306m36%3.33 dobgoogo 0dabs, HmI doMormdbogy-
mgdob 3MdngdmJdgds LabsdsGmmma s domomabogmmgdob bagMomsdmEmobm
Lobodofmmmmas(s sMoghmbgm 5m0sMs admmdsGonfn ©o(330L YBmgds, bm-
M0 0639b&0(30980L oM gammagdgmo bgmdg3Mnmgdqdo og0b Imggzemgdal be-
9madmGobm 394960b3gdb 0gqbgdab.

3M6396(300L 27-9 dgbma L3g0emNEMaL 3Mb(3030lL Logydzgmby admm-
3o@0m® o(335L 30dmMnsbagl, goMms 03 dgdmbggzobs, Mmuabsag ,Lobgmdbogm
o6 JgobEmgdl s 96 agdmMAamgds go8mEsborm gosbygzg@omadsl®. Lbmmgwo
03 Mmb 946988 dgbodmgdmmds dgmeg dbamgl, LofmRgma Jommmdbsgmmgdol
LogFMEdMEOLm LobsdsGomemdn dgo@ebmb. Bonbgmsegsw 0dabs, Gm3 27-g dybemo
33&™MBo@ Mo Bo68mImaL ICJ-0b nm@obood300L, 5060dbmmo 8356w sMos go-
©5by3980mgdal dgnbEmmgdemmdol dgdmbzgzeda. gb, Mo 0dds Mbws, o6 60dbsgl,
®m3 ICSID-0b 80g® a08m@sbamon yggmes aowabyzg@nmads bEMmmgds,* s@8g0
ICJ-0b Roorgemmds Ma8gbndg 3@ 3mm boMmommal m303d0M©gds.

3 Vannieuwenhuyse G., Bringing a Dispute Concerning ICSID Cases and the ICSID
Convention Before the International Court of Justice, The Law and Practice of International
Courts and Tribunals, Vol. 8, 2009, 118.

3 Shihata I., Parra A., The Experience of the International Centre for Settlement of Investment
Disputes, ICSID Review — Foreign Investment Law Journal, Vol. 14, No. 2, 1999, 344.
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130639 ab ymamabs, @admmds@onfo o33 bydosymagmmdomns: babgmdbo-
Bmb 96 543L dabo go93mygbgdals 3omegdnmagds Imgomasdgqgdobs oy 3m33s60gd0b
068 96Mgbgdol obo(zo390. dgbodadobow, nbzgb@m@L msegabo Bamdmdsgmmdal
Lobgmdbogmb sMBIM6gds Fmnbgsl, Gm3 Rogdslb 3Gm39Ldn, Moz asdmabzgslb
93mbm3ogyMoa, 3mmo@ oMo s @admmds@aMo bogombgdolb gobbomgsl, gb 3o
Lobgm3bogmbomzgab Lzgds bmmmm 0b39LEMMNL 068 MaLdL. gomMms 38aby,
dm3sbyybg Lobgmdbogm Mbos ogmabbdmb ICJ-0b oMaboagznsol, Gmdmals go-
mEgdnmagds sbgzg o6 5MLgdmdL o doybgosgem ndnbs, HmM3 gsbbomgal ™
dgbadmgdgmos abggb@mEabomgol yzgmody oo 3Gmdmgds aymb, J39ybgdab
39M3mmoBoznco s g3mbmdogm@n dpagmdsmamds o3 Fgdmbggzsda ao6dbe-
BzMgmos. sMoEs, gsbzomemgdama g3mbmB8ozob 8dmbg d39ybol 0bgqLE MMl
06 gcgbgdal abogegem ICJ-bosmgal d0dsGmgal dgdmbgggada, LabadsMmeml
LodMamagds 946gdmes dpaMawn gsbgomamgdal dobbgdol 3Mag@ 0z 360d369-
mmdadg gdbxgms, Mo Mgl goEbosgdnmo daDsbos, — 868306 ©ogGMzM™
VYO IdmE .

3mb396(300b 64-9 8bemo: 3mb3g6(300L bogommgdmm 068 Mm3MgBs30obmab
5353806 980m, M3 ©sg0L go@abygzg@s s (30mgdmoe dommmabagymadol bog-
madm@mobm bobadamomb badmsmagdom mbos ImAbmsmoym, mgzo Immadsms 3g-
3980l badgamadom 396 as06ggdmes, 3mb3zgbznal yggmes Ladmdam 356086830
33b300935.%¢ 53 JoamBal sGRg3s Mo300639 Lo3dome ™MmgozNEo nym, Howasb
3M6396(300bg 893omdab 3gMom@dn bogHmsdmmabm badsmmsmda 8ol 0339 d3@m-
0898 MMgobme aobnbnmsegwbgb s nMobdmnogbnsl LagMmsdm@mabm bo-
ROOM LaBoMmmmob Lbbgowabbgs oMmamseb dndsmmgdom 0DnsMgdwbab. od3g Mbws
300603bmb, Mm3 64-9 Igbmmalb Bobobo (3omboboe sMobEMML ymaams Losdgmo-
o™ LabaBsmammb Hmeol ICJ-bomgob oboggds. gmMBmmamgds doMosdnt do-
@o0mgdl, Hmd gb Jgbodmgdgmos aymb ,3mbggb300L 06853 s(300Lmab 56
30dmyq6gdsbmeb ©s393d065d00° Fbmmme. Jonbgosgsw 83abs, 3mbggbznnlb 64-9
dqbdo 8mz93mo 3OmgEn@ss LobgmIbaogmgdl sMobMmmb gsdmuygbgdosc.

35

359mmb 2030 Brobomgolb ©aggadomo dobbgdol dobambggem, Bg3mn-bobgmdBogmgda
56637 d0sb Jabbgdol MebsdMs, yzgmes gmMobs vy Lydmasmgdabsmgal dombgzol
> (300098mmdadg. g8 o3, P30M3gmalb gmamobs, gobzomamgds LEmMgw 0dsmdy 1bos
3936 (39m@gb, 306(3 y39emodg dmmmb oMol o3 gmmboor. United Nations, The Sustainable
Development Goals Report, 2016, <https://unstats.un.org/sdgs/report/2016/leaving-no-one-
behind> [07.09.2024].

3% Schreuer C., The ICSID Convention: A Commentary, 2" Ed., Cambridge University Press,
2009, 1239.
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sMos, dbmgmom LobsdsGmnmmb, Mmammz ICJ-b bdoGsw Mbmogdgb, aswsbysg-
Bomgdgdo, bsdmgomom 3603369mmzs6 bamomb dgn@ebos bagMmmsdmmobm Lonb-
39L& 00m badsmmmab gogMmagzemmzbgdsdn, oo g®m, HmB s@bgdmdl ICSID-ab
3mb396(300L Lo gnmbgda, BmImagda(s 3o685H@gdol bLognmmgdgb,%” mmd(3o ymEBo-
0 0gMoMJogmmdal sMmoMbgdmds 3Gmdmgdal 8s0b(3 godmabgggb: ICSID-ab
BM0dgbomgdn 396 04696056 gomogdemagda dgobmmemmb ICJ-b gosbyzg@omyds,
dobgoegsm 080bs, M8 nbobo bdoGsw 0bnaMgd96 Job Joam8gdl.?®

IV. 50%356356 00, 656aema 39bs3q: g36m3abl Lodgmb LabEgds
5> 93bmy@o 0b39bG009gdab o330

936m30b Lodgmb Lob@gdal gobbomgsdry, smbsbadbagns, Hm3 wzbmuEa ab-
39L&0(30900L o(330L 360336gmmmds 30 3 gMobgm BomImAnbos g3Mm3ol do-
o3bogMmgdol LobsdsMmmmb ogH (3mEe bbal Bob go390mgdmm 356356 qdsdn,
™3 3oMs30M0 N3bmmo 0b3qLGn(30930L 9MM3bymds Mgendgdds 3o@ng0 bos
L396 93M 3033060l BMbEE MM MBmMadqdL.** g36m 353806030 MzbmnEo bonb-
39L@0E0M Mg70dgdab FBoMEo 3P0 0zob gmbbdy, Lobsdsmmmmd sbggg ombadbs,
M8 gemgbymas 3mbGHmeal 89dsbnb8gdds 358030 Mbrs Lzgb g3Mmzs33060b
93MmbmBagmMn  a59Mc0sbgdal nwgel gobgznmomgdobosmanl ©s o6 ao8mnygbmb
9360m3538060b 30MEsdofo @ibmyma 0639b@0E0gd0L 3MbGEMEmal 8gdsb0Ddo,
Mm3gmbag 930m 3033060l GgMoGmmnadg doMmadatn mbmymo 0639b@n0gd0b
9a30803Mmdalb bogndgmgdol emaqbol dgbabgd Mgammaszns amgamabbnbgdl,
dbmeme GEMobLabsDMZHM 3MBBHMEAl sGamdgb@ ol Lagdzgmdy.

abggb@nzngdals 3mbGMmmals 3mmo@gogs J39y6933s 1960-0560 brgdowasb dg-
dmomgb o pmgobsmzol dbmggmomb J3946980L biye 5069 gbedgolb 43, ora-
335 doMomsEam aobznmamgdama g3mbmadngzalb 3dmbg d39yb69dd0s dm3memsmmma.
aobdayMgdmmo goabyszg@omagdsy dggbgdmes bsddgbgdmm bgoemgnmal dmddm-

37

808., GoMOME 353M(39mgdnmo ImbsdHgdao ©gbmbLaMgdabs o gowsbyzg@nmagdy-

b0l a09939d0b 3ob3bnmggmo 3m3oGg@al YRmgdsdmbomgds Lognfmmgdlb ©sds@gdom
35630M@9d0b.

% Fauchald O., The Legal Reasoning of ICSID Tribunals — An Empirical Analysis, European
Journal of International Law, Vol. 19, No. 2, 2008, 301.

% Xella Magyarorszag Epitéanyagipari Kft. v. Innovaciés és Technoldgiai Miniszter [CJEU],
C-106/22, 13 July 2023.
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3909 bafmen 3m33obasl, HmMIgmbsz nMmsebmogmo d0b6gLbdgbn Gmmdws ©s
d9M3sdn Mggob@momgdam 3m33sbosl LyMos Jggbyows; gotoggds soz@domes
Mbafgonl doMeadnmo ibmaeo abzgb@angdol dgbobgd 396mbom, ,gMmgbmmao
0b@gMgbgdob” bagmdzgmbdyg. 39Mdme, MbaMgmal dmogmmdsd dookbas, Mm3 dg-
A3nsdn oxdbgdamoa 3m33sbaolb dogH 03 LobsGIml dmdsgsemn sEs3nM@adnta
Agmmdgmmds, M®mImob Boemo Mganmbolb bgomgnmol 306mmgdal 20,77%-b dgo-
©396ws, gMdgmaomnsb 3g6bL3gd@ 03930, Mabgal 3933390 04696m@s by gmmals
30Bmmgd0b gLbogMmmbmgdabomgol 43996530, LabodsMommb gowsbygzgdomadsda
2¢b0dbymos, HMI gFMmzbmmB8s dmagzmmdgdds, MmBmgdaz drmmaggb g3dmzsgdo-
0L oxdbgdal mogabngmgdsl MEbmmco 0bggb@nzngdal gmbGmmmol Mggo-
300, 9xcOEm Ig&o Ybms ©oLIdMMMB, MMT gofMnggds 633wg0mo s Ly3dsMnbaw
LgFombYmo LoagMobgs gMmzbamo Nbogmmbmgdabs s Lydmgsmgdtoga Bgb-
Mogobomgab. Lonb@gMgbmos, Hm3 Mgammo3nedmy 93cMm3e3d06nlb GaMoGmEnsbdy
30fEs30Ma isbmnto ab3zgb@nzngdol mgan@odnmmdol bogydzmgdol owagbol
96000560 babGgds oM sMbgdmds.

©5(330L LobGgdgdbs o 8gds60bgddg LoydMmabol, 360d36gmmgabas, ggob-
bemgegb g3em3ab Ladgm s abo LabGgds, MmBgmas dofMoms@sm LagMmsdmmalm
bgmdg3Mmmgdgdoo m3gMmomadlb s bagMom LodsGommgdfog bLEbsMEqdL
20396L. 936m30b badgmb Lol gdal yggmedg (36mdama mEgebm, msgals dbcng,
500530560L NRmgdoms gzmm3mmo bobodsMommms. dmmm 3gMaomedn Modwgbndy
3mbadEMgds godmomdgs s@sdnabal gmgdoms g3Mm3qm 3mbzgbzosbs s bm-
M0 3oMmEs3060 0b3qL@0(30900L ©o(335L ImENL sMLgdMe 393300 Dy, gobbo-
3909800, ,396mbab3ngMa FmemmEobgdob* ©o(330L de@)adb@)'Qo.“O bBmgogFon
33&™M0b 3mbadFgdoom, gb 3mbggbz0nm @s(3Mmo 980560l ‘g%qrgboo.‘” 398033,
30a56 3Mmb3gb(305 0639L&0(3090L vkl NRmgdgdal 3gML3gJE 03006 Myun-
9dL, gobobomogh oo Bbmmmm Hmam(s NRBmgdgdl, Gmdmagda(z Ybws aymb wo-
EOmo, 3Msdge Mmam@z dadsbl, Gmdgma dgadmgds dgodrnmb, Mmegbs(s
30b bymdgbymdobmeb ©s393306gdmma 598 03mdgda abzgzb bbgs qamgdgdal wmo-

40 Sigron M., Legitimate Expectations under Article 1 of Protocol No 1 to the European
Convention on Human Rights, Intersentia Publishing, 2014, 71-85. sbggg, Plalam S.P.A. v
Italy [ECtHR], App. No. 16021/02, 18 May 2010, paras. 36-42; Slivenko v Latvia [ECtHR],
App. No. 48321/99, 9 October 2003, par. 121.

41 Elgueta G., The European Convention on Human Rights and the Protection of Foreign
Direct Investment: The Role of ‘Legitimate Expectations’, in: The European Convention on
Human Rights and its Impact on National Private Law: A Comparative Perspective, Edited
by M. Fornasier, M. Stanzione, Intersentia Publishing, 2023,197-224.
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039350 96 bog@obglb 4360b 3500.42 bsjommggmmbs(z 9d3b dbasgbo godmswo-
mgds gMo-gfom Logdgdo, MmBgmaz 96 g33bEsMs LogsMm, gnbsawsb Ladsfmgg-
mm3 00bbImds o6 gobozbows ICSID-0b gosbyzg@nmgdol bogsGmmdsbg*? ©s
Abomagol M 30bo-gmmowal babs@mdmb dggbgdmes, 0bggb@mMMs Ky swsdns-
bl gmgdoms gg@mdnm LabsdsMmmmlb dodoMms, Bog@ed Jgigoms 3mda(zns
©s bomRgema ICSID-30 3g0@obs. Hmamz o8 dsgsmomnsbscg Boblb — 3Mog@oge
26153bmmmeE 5MoLobEgdnEn s 3BaMns, 5Mdg Mommom dgbsobbagmo s gob-
Lodmgawgdgmoa.*

V. @5b3365: bamydsbab 50DgbasMen, 569 dama mibmyma
0b39L@n(0gd80b bagMmmnsdmMmabm 3(330Ls

SbEs 30 Gmem 30bo. dnobIgmgmal gombEgMa abEmMas Loggmobs s dmEm-
&ob oMo@omn mEmmadmdmmoss, 0bgzg, Mmam@ bogMmsdmmobm badsmammoal
dofomemo Ldogd@qgdolb — Lobgmdbogmms — gobznmemgdal dobbMoggdal nwgs,
00356 LdgMMEdMMobm bagsdm badstmmoal, LsdsGmmal 98 sdmejowgdgma
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Abstract

The need for international guarantees and protective mechanisms for foreign
investments became evident following World War II. In 1954, a resolution initiated
by the UN Secretary-General identified a significant mismatch between investment
flows and regions most in need of development. This resolution encouraged in-
vestment-seeking nations to “review and enhance national legislation” to improve
their investment climate and implement measures to protect and promote foreign
investments within their territories.

Despite these early recommendations, foreign investment protection remains
a critical challenge in global development. A key obstacle has been the absence of
a universally accepted framework for resolving international investment disputes.
This article examines the limitations of current investment protection mechanisms
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