m 5t & ZBEFERE

X C®IT
. BISSRIEA~OD i A ERHE SR O A 4 O fhE e
Il FEZFIZEINC LY 52 5N DFHEONE ZHIIRT D HE 24 5 (R 5eH
A. FEHIORRET
1. NAFTA 1105 5= 1 (XIEMRPARERE) (ISR 5 NAFTA AER S EE
SRR — b
2. FERAZ IR D HIE
B. HEEFHESHEOm HFPIZ AT 5 50 S FHE DG REIC L Db PR
. 549 D D O P 2 HIBR -2 HilE
A. SR O3 FH i
1. Tecmed v. Mexico (2003)
2. MCl v. Ecuador (2007)
B. SO HIEME %P Société générale v. Dominican Republic
C. A EEFBBSIADTE MR LR WEH
IV. HAR® BIT/EPA IZED BTV D HISMAE & B EARESTE
BHUIZ

[FL®HIZ

A ARG L T D& B EBIT) - BIFEE R EEPA)RERED 5 5, 2002 FIZEH S
7z b OIE, 2001 AELIRTNC B4 S 7z BIT IZIE722WWFISMIE & BT b, 72 & 2 0E, 2011
FEXADAA L FEPA L, 11 RICEWT, HEEIZOWT GATT20 KB LU 21 fAa M
728 & Nz 7= b C(mutatis mutandis)iE 5., L ED D,

)7, HAROBITEPARZERICIL, bHAAREEMBFENEI TS, ALK
EPAOH;E. 86 FRICHWT, [—HORIEIL, BEO XN T Tl 5 &M PFEDORE
(management). ‘& ¥#(conduct). iE & (operation)., #EfF(maintenance). {5 FH (use). Z=A (enjoyment),
FeHl(sale)E DL DALy (other dispositions)iZBE L. 7 OFEFIEOBEEF K N ORGP

WXL, FRRROIRDLUC W T ZEOREFH K I DFREMPEIZ G- 2 2B L0 b AHT
RWRRRE 525, ETEDD,

FEZ0 D AT, PINGFHEZEAIND Z 3T b b AR a2 5 2 &
Thb, eblE, 72&2ITHA Y REPA DX 912 GATT20 4k - 21 4= mutatis mutandis 73
W 2 D D R DR 22T DHRE ST, 254 BIT/EPA OB ERRERE AR, =

12002 4E s A AR—L EPA BB, B, [F] EPASY 4% 2 TH,
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D X5 BRBINGEE BN TR & ZITHE L IV BIT 284 L. BiIME O H 24k
brT 5 Z LITERDBINDLDTEA D D,

BIT/EPAIZIS ) 2 S EEFHBESEIC DWW T, Tl k5 —#HOMZE 283 % v | LRt
ICOWTHBECE R EN TS %, ARTIEL, Ao s Al LoD, #ilshsk
I & ORHECOREERBLEOMIEICIRE L TR 5, LLT. BISNTE~OREELT
WBGHOBEH N EEAR DN F0 2 ETHET 2(1). 72720, & 20 E BICHIRER R
ZEIEHTZERREETH D70, WIT, BISGREE [BRERICFICEY 52 5N 5%
BONKZHIRT 2HE] LHFELIHEICED LD Iaftim e /e D01, F T, 55
ZDOHOOEAFHEAGIRT 28E)] CHFET L E DX fEam e e 231L), 2E
ZIAPESH 2 AT E 2. KBIC. BAOBITEPANNE S % BIAMAEIZ B4 2 i E#7iE
SRIE DN T FTREMEIC W TR B (IV),

| BINEEADRBEFHEREDERZEHK S hEFEH

BB Z OREAR O el & LTk, —EHOT R o F U RE B ES] ‘O—o>Th
HCMS V. Argentina2id % °, 7L B F o - KBITICIEZ BRESE (114:°% NEEhT
W5, Thbb, BAREREOBEHZZT 5 2 LIFREFRICE VAR TH D720, Hik
BITO I EEAHESIEA® U T, 7B F U3k LT D iOBIT TR LIE 25
ERVbO @, TABLT L - HEBIT) BERSNESRETH L,

CMS v. ArgentinaTlZ, FISZADZD X 9 72T 1okt L, hEiEE, 78 F o0k
i LIZoBITO R, ML L= 2R EATER BN TR Y . 2O RSTEMRERIC L
DHEFR EDITED LN TODHEITIE, B ADERBAEY Lo L 2 & IEE
W, MOZHIN L AR B TRV AL, RSB (TAE

2 s TREERR) Y () MERSEmE] (S8, 20104F), MmEais [tk dssE BT
O FRAH FHLER SRR DR & Ay FrAL BRI T3 2 S EIEIFRE A D ) JCA ¥ % —77/L 57 % 8 %5 (2010
) 18-25 H. WnZalh MEWEICRIT 2 i EERBRE O MFMH) [TEmEEMmts) wEE] CF
iR 20 4ERE) (AIEE G #—, 2009 4F) 45-89 H, PHyc7Ziin MEEWEMEIZ R 5 REEFHEFRHEOMR
W JCA V¥ —F /L 55 % 95 (2008 4F) 8-17 H,

3 PEIE - WHBYE 2 (TR 20 ARFERISE) - 55 B, 81 EL,

Y EEC X | B, IHENE TS HREICRT BRI — 7 A — R & L C o8& | RIETI Discussion Paper
Series 09-J-003 (2009 4F)

P T LT AR 5 BT AP LT« RGNS oS TIL, B ERRRATEDE A
12 & D BB DR IR DN TE ST, LA THEGE b L TV 7Ly, See LG&E v. Argentina,
ICSID Case No. ARB/02/1, Decision on Liability, 3 October 2006; Enron v. Argentina, ICSID Case No. ARB/01/3, Award,
22 May 2007; Sempra v. Argentina, ICSID Case No. ARB/02/16, Award, 28 September 2007; Continental Casualty v.
Argentina, ICSID Case No. ARB/03/9, Award, 5 September 2008. = 9 %, Enron 5 L O Sempra fh# ML, AR
CIEBHMRO L VEIRIZ L VIRV SN TE Y BIEFHSL TS E TH Th 5, £72, LG&E 33 X UF Continental
Casualty F{Tld, BUHFRISEITH TH 5,

® “This Treaty shall not preclude the application by either Party of measures necessary for the maintenance of public order,
the fulfillment of its obligations with respect to the maintenance or restoration of international peace or security, or the
Protection of its own essential security interests.”

" CMS v, Argentina, ICSID Case No. ARB/01/8, Award, 12 May 2005, para. 343, A/ EIBHIE D B 12— ERE Y 1
SNTWVDA, Afa L IFBROZRNELRIC K 5,
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T2 - KBIT 25 130 ° - 4 £ 310 °) OB L o CRAMRESRIAXRMO FiEE T 5 Z &
MTET, TWFHICHE Kin any event], #HSZENTIET 5 & 360 [RFEHLI(the ejusdem
generis rule)l RS L THNZ ADOERIFHNT b A& Th D, SHRELED,

BEOLL, MEET, ZRREGFIIMIFKER D LEREMPED [Fiiitreatment) (2B
HHIETIEZ2 L, Lizhs o CRFEBANC & 0 S ERRBSEITE T S v, Ll Lz
LOEHEIEN D, L, MEER, RefREFINT (R (2B 2 ETRVWET
HEHRZMLRLTELT, £, A ERMOFRES 2l RIZiE L B TiEn
R, FHTh, R B (TN T A IO T OHEINES TRN T ST, HFaL
PRI 2 B EEMARBEEOBEHN H V15500 E 2 IO T, Mg LBRigIan [#f
B BT ARETHLNE I E D<o THENIGI - Fil e b —F LanElk Y4 i
FH O THY . BISEIED TR (BT 2HED E 2 2 E#im L CHAERN RN
B/HND EITB X, LI o> T, AHEBOBEO - DI21E, REEFBSTEOEH
ATREME N iim S M T OB 1 2 fiat T~ 2 B3 8 D,

. FERICENITIYEZ ONSFREDRBEHIRYT SIRE Z R S MHEEH

HA > R EPALL &7 EOBISMNREIL, N2 TG 2 b5 13T Offi#EE —E DY
ATER RN EZIRT OHETH D, T, ZOFRKMICETLIRY | HilstSE
OFFHIZBNTEERIH#EE 52720, L0 ) FRYFEEOBEESHEIORS TN S,
FThebb, Zhut, FEFRICENICEY 520N RONEEFIRT2HETLH 5,

A EHlD®RET
1. NAFTA1105 % 118 (AEETHEERT) ICBT 5 NAFTAREESEZESHEIR/ — bk
ZTDOEHM, BWERICEICL 0 525N BONEEZHIRTHHEDH & LT,
NAFTAL1105 £ 1 T8 2 (NIEfPEEREEE) 2 MEEEBE Lo SME NS AL Ythe

customary international law minimum standard of treatment of aliens] (ZFRE T HNAFTAAIEHE
SEBSD 200147 A 31 AR — b BERF 5 2 e TE 5 Y, 5T, NAFTALL03

8 “Each Party shall permit and treat investment, and activities associated therewith, on a basis no less favorable than that
accorded in like situations to investment or associated activities [...] of nationals or companies of any third country”.

® “Nationals or companies of either Party whose investments suffer losses in the territory of the other Party owing to [...]
state of national emergency [...] shall be accorded treatment by such other Party no less favorable than that accorded [...]
to nationals or companies of any third country [...] as regards any measures it adopts in relations to such losses.”

0 cmsv. Argentina, para. 377.

Y OBHE P - BHBIE2 (JCA Ux—F L5559 5),

12 “Each Party shall accord to investments of investors of another Party treatment in accordance with international law,
including fair and equitable treatment and full protection and security.”
<http://Amww.international.gc.ca/trade-agreements-accords-commerciaux/disp-di -Interpr.aspx?lang=en >

B<http:/iwww.international.gc.caltrad d iaux/disp-ciffNAFTA-I g

Y AERGEEROMI — NI, NAFTALLSL 4 2 BICHES & | sk 5, ~ ORI VT,
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& BIIREEABEAED TS, T, NAFTAL103 %38 U T, NAFTAY S [E 256fE L
TWDADBITIZE S LT A EBEAREZE CTh - T, MNEEERRE EOSMEAFfERAK
FEUE ] IZIRESN TS OEET 2 Z SIXTEESA 9 0,

R — R END & ST D—> & 72> 7=Pope & Talbot v. CanadalZ35\ T, fi#
R — LRI S 7228 B ZSHIMTC I\V T EAEIE, NAFTA 1105 SO fEfRAn
iz 59, NAFTA 1103 SRIZHASWT LY @VKEDRENZT DD AIEEMEICE
LW bobb, i — MEORHEHBNICIS WL, iR — hERHgE Lz s
L CHYEFHICBWTH T ONAFTA 1105 S5 K 03535 & LT, NAFTA 1103 0
WA AT O W C ORI RE E LT D Y,

Z ORREIE, Chemturav. Canada'®iZ33\ T, L 0 1B fam S 7z, NN CRAEZE) 13,
R ERRBRTE OB A IS Y FE OBORE FICH B L2, SN FEN L AR
FEFIRIR 2 FENCEOR AT Lz & LTH, ZTNURTOE ZEEK EEZ AEN Y%
DOEHEILISDOE & ikl LI24K) 2 &0 @V KEORER#E L2 EO T LA, EE
FRBAEZ B L CEO L EVKEOR#ENE SIS, ETRLE S,

ZHUSK L. #EESZED - Z1E. NAFTA 1103 2O LE ZFRN ISV OO K%
15722, £9. FRIEINAFTAYHEE (B %) BNAFTAIEY HEOREZICH 25 [
WBtreatment] X 0 HAFTAV [458] ZNAFTAOM Y FERE R (2 1XChemtura)
HB2BZERFH DT TNDHEZA, KB THIVANFEIRLTHDDOIE, 40
NAFTAEM HEOREEF AT 2 14K LM treaty standard)] % FINZ S S i
FEWHZETHY, ZIUINAFTA 1103 SO HAND, EFRLZ 2 Z O,
BOEE TRl REITHRE OERICET 2 KLHITITEH S fv7evy & L7-Société Générale v.
Dominican Republic{f# Il 225 H LT\ 5 2,

WIZ, NAFTA 1103 Z&id, 5% 7 (establishment), #&75(acquisition), #iiK(expansion), #&%

SEIPRER TR 5 7 E(NAFTA)LL06 400 [ATEIC L CHIEARRB] HE % < D) AL 55
%65 (2004 4F) 1531 B, 1549-1556 H,
15«1 Each Party shall accord to investors of another Party treatment no less favorable than that it accords, in like
circumstances, to investors of any other Party or of a non-Party with respect to the establishment, acquisition, expansion,
management, conduct, operation, and sale or other disposition of investments.

2. Each Party shall accord to investments of investors of another Party treatment no less favorable than that it accords, in
like circumstances, to investments of investors of any other Party or of a nonParty with respect to the establishment,
acquisition, expansion, management, conduct, operation, and sale or other disposition of investments.”

16 Pope & Talbot v. Canada, Award on the merits of phase 2, 10 April 2001, para. 117.

o Pope & Talbot v. Canada, Award in respect of Damages, 31 May 2002, paras. 65-66.

'8 Chemtura v. Canada, Award, 2 August 2010. = DHIBHZSWTIE, SR, )T (OB R 1

HNZEO—H O T 2N AN ESRERREZEEER S L OWUH M L 72 & Endafil) ICA Y v — T /L5854 5
(2011 %),

19 Chemtura v. Canada, Redacted memorial of the Claimant/Investor, 2 June 2008, paras. 466-467.

DL, AFEBRULEERD S b, AR L BT 5 bOORERT,

21 Chemturav. Canada, Government of Canada, Counter-Memorial, 20 October 2008, paras. 875-876 ; See also

Government of Canada, Rejoinder Memorial, 10 July 2009, para. 238.

22 30ciété Générale v. Dominican Republic, LCIA Case No. UN 7927, Award on Preliminary Objections in Jurisdiction, 19

September 2008, para. 41. Z DHIWHIOWTIZ, B, FHEM HHEARRE R T 7 F v — L aRigiEMER )

JCA ¥ —7J /L 57 %4 3% (2010 4F) 10 H,

2 Canada, Counter-Memorial, supra note 21, para. 880.
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(management), & ¥ (conduct), i (operation), FEH(sale)ZE DDAy (other dispositions)iZ
L) REEMBE 52 DLTEOTNDLE LA, HEEBITIZRUT 2 AEM B
DOEHILZ OWTIUTHFEY LA, &b ERLE Y,

S 512, Hlgsxtg & e B TREEDWRLIZIN like circumstances | FHRED G 720 LB F N
HHME I ML, ENENOFEROFRIZESNHNTHBIEN L RETH Y, RAEEFES
IE 3 8 5 SAIBE LMD SHKIE & Z T 2 O TR, Ebnd B,

HIZNIZ, AR O L9 IGRT 5. £9°. fifftreatment) (Z1%, S/ EORGERLAEND

BHNAHEEBEFEN D, 7= & 2I1FRosInvest v. Russia? N F & 845 28, £7-. [[EkE
ODJWR 2] HEMNE D AT AERICIE, BARRRRRR A 21T TV DO E R Tt
. —EORRBEZIT D AREMED H HMOBEF T T —%BET & THoT 2, 1=
& z 1ERumeli v. Kazakhstan®|Z 38\ T, fhEiEIE, LOBREFITE 2 BTV D BRI 21
BWIZOWTHNYANMISER L 2ol bbb d, AFT724 0« hLaBITIZED
BN TV IREEFBREZRIUC, DT AZ 2« FEBITIZED H LT DA M A
WBREAMA LT D Y,

AETIE, NAFTA 1128 §RIZHASE | AX a7 A U hARES A2 RII LT
Wh, AXTanh A OEREZOFEEXRFTD LR Folcxi L, T A Y B ERE
IHE ORGERZ R L T\ 5, 37205, FIEIZ AR, 1105 SRIZBT HNAFTARIEE S
ZESMR . — k (200L4F) OBz, IFHE - 2x a7 AU DERE POV
H A3, NAFTA 1103 Z&(2 &5 T 1105 5k 1 A8 2 2 N EMPFARRRE A BAT 5 2 LT
THRNVERRTEY, FHEYFEEMICZOMBEICET2A8ENRE LTS %, 72U
HEREFTHIR L TV RWS OO, ZOFRIE, FREICET 57 ¢ — 54 31 52 3 HH(a)

GRHROYEERMICBI A2HROAE) (kI bDEEILND,
¥ APEIEIL, RIS ADSIG AT Nivic & LCH T2 X5 AN EREARER

Canada, Counter-Memorial, supra note 21, paras. 883-884.
Canada, Counter-Memorial, supra note 21, paras. 885-887.
® Chemturav. Canada, Redacted Reply of the Claimant/Investor, 15 May 2009, para. 475.
Roslnvest v. Russia, SCC Case No. Arbitration V 079/2005, Award on Jurisdiction, October 2007, para. 131. % % 555
CEoTRO HITORWMEED, OBV TRO BN TV HIR#EZ I AT Z LI Lo TR SN D
k WO DN, IEERREREDE SICAE TH Y ENT 5L 2ATH D, |
8 Reply, supra note 26, para. 478.
° Reply, supra note 26, para. 496.
0 Rumeli v. Kazakhstan, ICSID Case No. ARB/05/16 Award, 29 July 2008, para. 575. 7272 L., Z OF{H T, #Hr
b, EEREBREAE U E = ERNIC T D A ESFARBEE O 4580 T2,
! Reply, supra note 26, para. 501.
82 Chemtura v. Canada, Submission of Mexico pursuant Article 1128 of NAFTA, 31 July 2009, para. 2.
<http://mww.international.gc.ca/trade-agreements-accords-commerciaux/disp-diff/crompton_archive.aspx?lang=en>
8 Pope & Talbot v. Canada, Canada’s Response to Tribunal’s Letter, 10 September 2001, p. 4.
<http://mww.international.gc.ca/trade-agreements-accords-commerciaux/disp-diff/phases.aspx?lang=en#3>
4 Pope & Talbot v. Canada, 1128 Submission of United Mexican States, 1 October 2001, p. 1.
<http://mww.international.gc.ca/trade-agreements-accords-commerciaux/disp-diff/phases.aspx?lang=en#3>
% Pope & Talbot, v. Canada, Sixth Submission (Corrected) of the United States of America, 2 October 2001, para. 2.
<http://mww.international.gc.ca/trade-agreements-accords-commerciaux/disp-diff/phases.aspx?lang=en#3>
% Chemtura v. Canada, Submission of the United States of America, 31 July 2009, para. 9.
<http:/Mww.international.gc.ca/trade-agreements-accords-commerciaux/disp-diff/crompton_archive.aspx?lang=en>
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BENIIR N EB 2 bND 720, EERHESEOE A R B4 2 1l 2 T 23T
RN, & LTCHIB R DR L 72 Y

2. tHIEEEZHIRY HRE

AAPL v. Sri LankalZdsu T, HINZ A, WEL - ZEVEDOFROBRMHELHIC OV T, il
DEEFIZHZ DB LY b AR TRWFHEE 52 532552 T HBIT4 5 11,
HDNE, WELEOBICERS ARSI 0 BEEMBENEHE S 581 i [ 7
fEadequate compensation| % 5-x % &3 4[R2 HOBEH A HERT 578, [FIBIT 3 5Dk
FEEAEBATE ¥2m U T, WL - BEEICETABEE b2V A Y T « AL ABIT
A LIz, HNLNE, AU T 0 « A4 ABITiX Dglks EfEstrict liability ] Z &0 TEY .
7 (FH) REICONWTH, 3 2 U T UHBIT 3 LOREEMAFESREICLY, WL - &
OB OBEIME IOV TS EENEA S D, ETRLE ¥, BERICHT H1%#
DRIT D Z LIZHOWTEFEEEDRBD b D GEITITEE M PE D 5T 7l (the full value
of the investment)|Z DWW THIfENN /2 S D& Z LI HOW Tl FE RIS E ROMEIL 72
WO, T EE) ZAWTHYADRTIRLE D & Lok, HEZAEOEFEEN
ROLNIRN (FIZIE, BEMEBEITANEFICRE L2V, HH0E, EFEO THY
DIEE] KRIDFBH LR HE Th - THEREMPEDTER/AMEEIZ OV THITED 72
NAHEREZ, LWHZLTholttEZBND,

ZhUTH L, hEEEIE, AU T« AL ABITICNEL « BEEZEOBICOWTOREN
RNEWS TR, FBITAMA INDHE ThHo THWIEL - BEIFIZOWTCEREET 5
—REBRENEH S D LV D ZETHY | FBITAWEL « ZEVOBROBPIRAHEIZHUNT
(AR EAE] 2 LTS LIFEAT. LEA-> T, FBITIZ L v AR HAIZ ED T
WRWZD, B8« 2 Y T U IBIT 3 ROREEMBREAEMNT 5 Z 1T TE RN, &
WrLiz Y, TD LT, AU T HDORBIC & » TREMBEDOBHEN 72 ST & OFEF 72
WOT A 2D N NEHINAHEE TR 2 BEZAEORTLIET
DI EBEOREIC L D 22 SN _&E B LHETIL T D,

bbb, HILAN, 3 21U 5% BIT 4 RITHEEMELHIRT2HETH- T, £

37 Chemtura v. Canada, supra note 18, para. 235.

%8 “(1) Neither Contracting Party shall in its territory subject investments admitted in accordance with the provisions of
article 2 or returns of nationals or companies of the other Contracting Party to treatment less favourable than that which it
accords to investments or returns of its own nationals or companies or to investments or returns of nationals or companies
of any third State.

(2) Neither Contracting Party shall in its territory subject nationals or companies of the other Contracting Party, as
regards their management, use, enjoyment or disposal of their investments, to treatment less favourable than that which it
accords to its own nationals or companies or to nationals or companies of any third State.”

AAPL v. Sri Lanka, ICSID Case No. ARB/87/3, Final Award, 27 June 1990, para. 54.
AAPL v. Sri Lanka, supra note 39, para. 88.

AAPL v. Sri Lanka, supra note 39, para. 54.

AAPL v. Sri Lanka, supra note 39, paras. 59-60.

AAPL v. Sri Lanka, supra note 39, para. 72.
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DOIRVIZEBNT [HFh ) BIBETH D & FE LI-olcxt L, h#EiEL, [FZk 2 3 (HEb) 7
FHE D) 1AM CIIREIC 22 B9, RIS 1 EIXREBEORME LD Z L2 EDHLHDL
L TR, i EBRESELLEN WSk FHETH L LIFBZTWRY, Liziio
T, 2O G, BISNSIAIZ B 2 B E B TE O H FTREMEIC B3 5 RI8 2455
ZEITTERNY,

%72, National Grid v. ArgentinalZ3\\ T, #% « AU Z > HBIT4 5§ 1 H L ZEFR—HNED
B TR UFUBIT 4 RIZHOWT, EEEL. FAEIIEZFRAFER EOLENBAE
CHHERICONTOMEETET D Z EE2THOTNDLOTIHARY, SHBTL TS “, L
T2 o T, oM b E 7o, BIFMNMTAIZEET 2 R E RS TE O H RTREMEIZ B
BRI RSG5 Z LIZTER,

B. REEHEREDERERICET SFMNAFEEDEEIC & S ERABER

BEFIZFANT LY 52 N DFREBONE ZHIRR T 2 HEIZ DV CREEREBSIA D
MTTREMEZ BE L &9 LT 256, DYBISNRED Y BIT ICRAOHBIERNG) 5
T TEEEBIZNREE DN 2 T AU ML BIT 13666 STV R o 2T T 7200 L5 9720
Tl 7l m L7c 2 L ITide ey, ARG &3 —ESK & OMICHEDN H 545
B TRAEAEFBFEITEA SN2 D Th - T, T7bbh, BEOFNINEN IV
BOHEZA L TWAGAIC 2 E REEAEEHII A 2R T 2 IR 506 Th b,

RS E D & EFRICFICL D 52 N5 FEEONE ZHIRT 2 HEIZ DN
THRAEERBBALHE O 2 R T 235 % EX4T 5 72012i%, 27e< &4 Chemtura v.
Canada (31T B 0 FZDONBE L OT AV W EREDIZD 2 5N H 0155 Z L0V 5,

ZDHH, BT EDOGEMERTHOIIRETH S, T HXOREARNRFRIL, o
RV, RAEEABREIC LV EA SN D OIE, BT HBNAFTAIES FHEOBEEFRIZE 2
LM TH - T, BT FBINAFTAFEL FEOBEZICHEA T2 154 EofiHEa treaty
standard] Tid7e\, WO O TH D, ZOETREE LTIE ITHET 572512, h LN
{0 5 7D BARHIFE 2 LONAFTAYS HE & 2\ 3 —EREFICEERCE- 2 5 £ Tl i
HERBBLEOBRITRNZ 2125, ZoSET. MmEOREZIC 152 Haccords) 1#
B X AR TRWEER A 5 2 5 & BRI THEIML TV HNAFTA 1103 5§ (S0 i A=
FRERE S —RIZFARRTH D) OXF LG L (& 2, T5x T Disaccording
B DL 5z 7zhas accorded] & IEEILTUVVRWY), hEIEHIZ R TH, REEMRES
T %38 U C = ESNOE D 2 A TEHR ARSI RS ESF RN S D BRI, &8
ZANEDGZE =ERIDOEN O OFRHEZBLUCERCEN L2 N H D50 E 9 )ida<
STV S,

* National Grid v. Argentina, Award, 3 November 2008, para. 253. FhEHIBT TN 5 13043 L b Bl Tl e\ 8, iz
SIET A F AR, B TAPF U BITARICHESE, BRRAERICBOTAELZHRATHIOT, M
BOET/e, EHFRL TV L 5 TH5H, National Grid v. Argentina, para. 238.

S B RRAIA A U AR TR O Of & LT, MTD v. Chile, ICSID Case No. ARB/0L/7, Award,
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T L, T AU B AREOIGImD THRTH D, 7725, NAFTA O24H
FE2S, EERBSIA (1103 55) O A& b A EAFAREFRS (1105 52) #5425
ZEIZOEARBELTCND, EWHEHBTHD, bHAA, BHESZESO 1105 5127
DI — b EI AT 1103 i PN 5 1105 L&A 2 50U FEEOEE
ZRER T DD TIERY, T AU DEREOTRIL, Lo LB, NAFTA H=HE 3 [F
DENENDN, 1103 FOiHEPH S 1105 FRIFRI S5 & OfFR % B TR4 2 &
0. FRNESRK 3L 3 HEQICE 9 RN FEEMICBITZ2BROGE] PR LLIZHD
LIRS 2L TE D, ZoNE. HHEASZBSORTMROM LR 1131 5 2
HO TR K D MET 20,

P bEX Y, BISGFEZFREZICFNCE Y 52 5N DFHRONEZHIIRS 2 HE &M
ST LY YEFISNGEHEIZ OV CREEREBGEOEA PR T EL L D L9275
X, UEEBIANRTE A R ERRBARTE O AHFA) D HEBR T 2 B OSSN Y HEM OB E &
LD TIHEA L2 T e b n B2 65,

. EHEDHLODEREEZEHIRY HRE

HA > R EPALL &7 EORBISNRIEIL, YEZRHICHIE T DRV IZB W Tl SAIHE 2
TOBANHERR I D &0 ) BRIZEBW T, 0% 0 b OO A 2 HIlR3 5 HE &
BOTAZEHTE S,

5097 Db OO EDE 2 HIRT 2 BEIC OV T, ZAVE T, SR ORI &0
AR HHE, XL, FHEAEHEFE 2 HIR T 2 EIC 20T, AEEREBSIA DT
MTREMEC DD THPER I R STV 5,

A. S0 RFRE R AR &5 5
1. Tecmed v. Mexico (2003)
A X T e 24 UBIT® I, FIBITEILANC R SN-HEICHbHEH SN EEDD (2

%k 2 IH) — T, M REETITGORIRITARRBITRILAENZA L T « 72 3T
THREBITHAEH INANE DI DOV TIZH/R L TWRY, EZAN, AxF v 4—

25 May 2004, para. 104 (BUHFERILEICISN T, FiillEBSIIEIEIC & 2 N EHTAREZE O FfIC e
B L, REERRBELE A U FIFEE 0w MIC DUV CIREERIR LTV vy, MTD v. Chile, ICSID Case No.
ARB/01/7, Decision on Annulment, 21 March 2007, para. 65) ; Bayindir v. Pakistan, ICSID Case No. ARB/03/29, Award,
27 August 2009, paras. 156-160 (Zf&, 1T [ X 21TACEFmEME, AE#FRRRERE, NERAT
B, RHEMRREEENB L OUUHOFE ] JCA ¥ —F /L 57 % 9 B (2010 45) 26 E) . Rumeli v. Turkey,
ICSID Case No. ARB/05/16, Award, 29 July 2008, para. 575. Z @ 9 %, MTD v. Chile 35 & U Rumeli v. Turkey {235
WU, i EFRE SR 218 U AR PR S O I DWW T Y FEH IS\ 727 o 7=, Bayindir v.
Pakistan |23\ Tk, BEHNLEIRNZENE ST D (1R, Do

FKHBEFARIEMEA ORI & LT, MTD v. Chile, Award, paras. 104, 187.

% 1965 UNTS 147.
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A MU TBITYIE, 00 FBITHEZLIRNC e Sz & IC b S D L EDOD (27 4
13H) . TRGHKIE, DI S 725ER, E70iE, FHeDBss S 7zgiRITix,
WS BEED (27 £ 2 ) | SKRBRNCA UToinGr~Dm i ATfelE 2 15 7E L T
WYY, £ 2T, Tecmed v. MexicolZI\W T, HINZAIX, AF T3 « 21 UBITOREE
FREBLTE B4R1MTHY) Z@UCAFYa « A=A MU TBITEZEA LT,

fpEEIE, LA D ZOFRZIRT 72, SSORFRIAE BT 2 REIL, K3
IR A SN H DRI DZIHIT G - > TRE TH - 72 EHEE SN D & RO
DI E TR TN DTE, LD P, IR A SV H DS L CURERD
TholeroMmE LT, ZORMBENIRD CTEHE TH D Z & (su transcendencia e
importancia), B X, AEKEFICHEH SN A REDOEEROFHIEZFFEST S 2 L(la
identificacion del régimen sustantivo de proteccion aplicable al inversor extranjero)lZ E£2ES6% 9~
HZE REBEFTENTND

AETIE, AFva « 21 UBITOMBE 2 5 1 DS, SKIFNERITAE Uik gz o
A EBITDISDSEIED M 8 5 L B TS 2=, 7 AlEMaffezini v. SpainZ 5| L
THREERBSIH O FNIRSEIHA~Om 2 Tk LTz, % 2T, hEIEIL, Maffezini & [X
T DT A THRETT R E I FHRE TR < ERKEA~O FEEFREEOBA T
bHZeaMP LIz BT, FRiOmIZEL TW\WD,

2. MCI v. Ecuador (2007)

AT, Tecmed v. MexicolRlEE, #EFRNZEIZ, f04MBIT (=27 7 KL« KBIT) 3%h
PIEMCAE T TWA TS, BN ABIT EOMERITA U Ty, EEIELE B Zhilcxt

47 2160 UNTS 69.

8 «This Agreement shall not apply to claims which have been settled or procedures which have been initiated prior to its
entry into force.”

% «sj de las disposiciones legales de una de las Partes Contratantes, o de las obligaciones emanadas del Derecho
Internacional al margen del presente Acuerdo, actuales o futuras, entre las Partes Contratantes, resultare una
reglamentacion general o especial en virtud de la cual deba concederse a las inversiones de inversores de la otra Parte
Contratante un trato mas favorable que el previsto en el presente Acuerdo, dicha reglamentacién prevalecera sobre el
presente Acuerdo, en cuanto sea mas favorable.”

UNTS IZ X 2 FFRUEILL T D@ Y ., “In the event that any legal provision of either Contracting Party, or any current or
future obligation arising out of international law outside of this Agreement between the Contracting Parties results in
general or special regulations that would require that the investments of investors of the other Contracting Party be
accorded treatment more favourable than that provided for under this Agreement, such regulations shall prevail over this
Agreement, to the extent that they are more favourable.”

50 Tecmed v. Estados unidos mexicanos, CIADI Caso No. ARB (AF)/00/2, Laudo, 29 de mayo de 2003, para. 69. 7233,
ICSID ™V =7 %A b3 LTNLM (vol. 43, 2004, p. 1334 S TV D GERITR Y HHZRFIRTH 5 2 LITH
ETA0ENRD D,

! Ibid.

52 «ggte Apéndice establece un mecanismo para la solucion de controversias en materia de inversion que se susciten entre
una Parte Contratante y un inversor de la otra Parte Contratante a partir de la entrada en vigor del presente Acuerdo”. (F#af
VEA) 723, UNTS OIEERIT“This Appendix establishes a mechanism for the settlement of disputes relating to
investments arising between a Contracting Party and an investor of the other Contracting Party, as of the entry into force of
this Agreement” T 0 . #43° L & BIfETIE 720,

%% MClv. Ecuador, ICSID Case No. ARB/03/6, Award, 31 July 2007, para. 33.
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L. N AR, TABF v« 27 7 RABITT SR E2EHAL, =277 KL« KBITORE
EREBSIE SISO TSI FBITR LRI O FEE EET 52 LT 5, & Fik
L7z, FABUTF v e =/ 7 RABITT & bIREEMBREO—FE S 2, JiUL, i
ERFBSIEZ 8 U ORI DR EEMEREZ R L, 2 O%E O SEFBRAIE %
CTEBITHIDSEK (R LiER) BUEEZBRIILE D & LefITH D,

fhEAEX, TAB T e =7 T RABIT 751209 43 [EParte Contratante] (X7 /1
BUFUHDHWET I T RATLOH VRN &R LT BN ADEREANF 72,
Z uiZParte Contratante2S KL CTdh D Z LICHEH Lz b D &b, KAEEHFESRED
KGHFFHIZ BT 23w DV TBE L R 5 HhI L ITB 2 Hivauy,

B. £HINEIENEFASE  Société générale v. Dominican Republic

AREETIE, B ANICEDHED 2 KN E EE o T elew, TUs~DHER(rights to
benefits) 3 5e#) (KX =7 « 75 ABITY) ICL VIRESNHEENE S g biviz,
N AL, FBITOREOERIHEY T 5 & OTRICIZ T, FIBIT 4 4 YO EERARES
HIZL Y, TR - N~ Wi expectation of gain or profit] Z B RANICERERESICED 5
CAFTA-DREAKI 4RI L7z,

PO E, REEREREIL, YSFHZEDRNICL YV ERSNEREBIZEAbND
FEBIZKT L CHEA SN D TH- T, HEZNHEROERICITEH IR, & LT,
HNL ANDTIRZENT 72, b o & b, Ik B4 (expectation of profitability)id K =7 -

¥ «SjJas disposiciones de la legislacion de cualquier Parte Contratante o las obligaciones de derecho internacional
existentes o que se establezcan en el futuro entre las Partes Contratantes en adicion al presente Convenio o si un acuerdo
entre un inversor de una parte Contratante y la otra Parte Contratante contienen normas, ya sean generales o especificas,
que otorguen a las inversiones realizadas por inversores de la otra Parte Contratante un trato mas favorable que el que se
establece en el presente Convenio, aquellas normas prevaleceran sobre el presente Convenio en la medida que sean mas
favorables.”

fREAEIC X D HFRIILL T @ Y, “If the provisions of the law of either Contracting Party or obligations under
international law existing at present or that are established in the future between the Contracting Parties in addition to this
Treaty or if any Agreement between an investor of one Contracting Party and the other Contracting Party contain rules,
whether general or specific entitling investments by investors of the other Contracting Party to treatment more favorable
than is provided for in this Treaty, such rules shall, to the extent that they are more favorable, prevail over this Treaty.”

% Art 2(1): “Each Party shall permit and treat investment, and activities associated therewith, on a basis no less favorable
than that accorded in like situations to investment or associated activities [...] of nationals or companies of any third
country, whichever is the most favorable”.

MCI v. Ecuador, supra note 53, para. 56.

MCI v. Ecuador, supra note 53, para. 128.

MCI v. Ecuador, supra note 53, para. 127.

2225 UNTS 443.

“Chaque Partie contractante applique, sur son territoire et dans sa zone maritime, aux nationaux ou sociétés de I’autre
Partie, en ce qui concerne leurs investissements et activités liées a ces investissements [...] le traitement accordé aux
nationaux ou sociétés de la nation la plus favorisée, si celui-ci est plus avantageux.”

UNTS OHFRIFLL T D Y, “Each Contracting Party shall, in its territory and maritime zone, accord to nationals and
companies of the other Contracting Party, in respect of their investments and activities in connection with such investments,
treatment that is no less favourable than [...] the treatment accorded to nationals and companies of the most favoured
nation, whichever is more advantageous.”

81 Sociéts générale v. Dominican Republic, LCIA Case No. UN 7927, Award on Preliminary Objections to Jurisdiction, 19
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7 U ABITICBIT 2EEDERICEY T H7-0, b2 b REERBESEOE I AHE
ThsnH, LRI TND &

C. REEFEFIENDEAINZED bR

FREA BOWTHOHFEFNZIBNT b Fiami I3 EEFFESE OB HIEE8 O b T
720, b o kb MCI v, Ecuador 135 H S 405 SRR OB 51T 7> b i
HENTEY . F£72. Société générale v. Dominican Republic (35 iR Ak < HIc & & -
THEY, mICELHHSTE2E 25 ETIHILT LEBZIT b0,

AT & 13X, Tecmed v. Mexico Tl 54172, 44000 BRI FH &6 2 B9~ 2 SRTEIE,
SMEIFE I S 4D PRGE O FERRIHI E 2 R 23 5 Z & (la identificacion del régimen
sustantivo de proteccion aplicable al inversor extranjero)lZBE62 45, LW o5k TH D, T78b
B, YHEICE EN - BEERRRLRIE D Z OHE (régimen)D—H# T H DT, SOOI
A &R B A BLEIC L 0 il E =T A D TH 5D, ZOFH-S1F1E, MCI v. Ecuador
F L O Société générale v. Dominican Republic (2 6% LED L D TH 5,

Z OB A BIABUEIC SIS 222 BIE, BISME DS MK O P A [RA-S 1T %
HETHD LHYT 2 Z LN TELGEIE, YESNDNEEERBFRELES HGETh-o
T, YEBSBUE LY R S E BRSO MR AR R L 1T b RNWZ L2 D,

IV. BAR® BIT/EPA [CEH LN TWAHIMMATE L REEFEEIE

VLEE Y | PSR i E B REARE OB HEI ) DA 7201213, REEFERIEIC
ZD &S eWIRBE 2 E < 2y, scEEFFRERIAIC OV TE O J OMFRGTE 2 5510 24 FEH
TIT I/, HDWIE, UREBISRTADS YRLBIS S TH 2 SR O FH#PH > D PRI 2 HE T
ODHEMET DD, DWTNLERD, B T OWTHEBIOZRFIBE  (~0D L= DOfiF
WEE) IKEFET D20, —ians L TRETTXEITIREOLA TH D,

ZOEEIC, adkiEl LT, HoREN Y (BIFh) SIHZ S50 O A & HFFR
THILEEDTODNE ) POYWrZ &0, FRIARND ZHUT DN T S Ok
i T EIIAS TII RV, £2T AARL LT, HFEEEZ TET L Livk
Wy b5, FEOBSMIIE & B 7RO 2 BECHER L OIS b 69, HAT
DI IINBE L E S FJKREHRE LT L 0D Z &1T, BEDOFRKICE T2 REER
WA T L RZBISMNUEI I TEH S LW O BRZ Y FENG LTV, L) E
WTHD, L, FEIFRRANCSNT RYFERER] 2 0 X9 BT 500/
BESTB L LT, HFEFTYHREONE NGRS & EXHOBH b AREL 25—
IEERRESRENH D720, FISMNE Z B2 WVSKIDNSUIE S5 £ TS ZBISMLUE D

September 2008, paras. 40-41.
2 Société générale v. Dominican Republic, supra note 61, para. 43.
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BHZEHRTE A LB 2100 2%, HATHKINAEEZ E0RNEZ T AN, LD
HH——720, YHEEEENSOHIIRETH D,

ZolEETHE, ETIHMTELY bFMNOLEELFRNVICEFREMET DI, L
L, LENDL S, PRSI S HE LM E D, BT LEENTITRV,

BN OB L LTIE, BHA V> R EPALL AT B, [FAISRIL GATS 14 5 « 14 50
2R L TWD FELOXEEZRAT 20 L LT, HUL—BIT19 574 L), T72bbH,
[ZDOBEDOWINRDBES ., IEENROWTAOHEZFMAT S Z & Ui+ 2 =
EEPITDHOEfEL T2 5720, [N]othing in this Agreement shall be construed to prevent
the adoption or enforcement by any Member of measures [...]] (GATS14 k) EEDDLHHLDTH
D, ZOHE, TIROWTOHEZERHAT 22 & UTFEMT L2 & 1FENED 0D
i HEPH PRSI TND L) FRIFT ISRV LD EZEZ BiILD, L, [ASEEE
DEFEZEBEIZAND &, TR ORE L FNOBHHANICHHLF O 2L HTE D,
fth 7. GATS 14 5D 2 DL EREFEFIIMTHONTIE, L REIZEE 4 2 HiE 23 55K 0 4
PN D 2 L AR E AARIUCERT L LI R VRS LD,

15 IRRFHERF O T2 O OIGEIZ BT 2 5% - FBLFISL & L TR, 72 & 21E H~L—BIT 21
FBENFETOND, ZNHIZOWVWTH GATS 4 L EHLI L= CEICLDHETH Y,
(& BFHERR O T2 D ORFESCHBLNS Z b % b SO FgFSMZ I T D & D FiRIE
—IGFRETH D H DD, 21 52 23 &k 3HEDFEEEBBICAND &, ZNHOHE L
FROMEMAFHNTH 2 LR bhd ot LivZen, A M A BIT16 50 XL 5 7efH
BRI RS OS5 OBISMEEIZ OV T, FLZ ENE XD,

BEhYIC

RS 2 T B 2 D & BIANRIE & Fc SRR ARIE OO 3 FHEGFH > DA 72 01T,
REEMBEEICZ O L) BRTRBE LR E < 2, BAEEFEEHEICOWTED §OFRE
BAFKVYFERTIT O 00, HDVE, MEZBISNIEDS YL HISFIH 2 540 D i )
BDHESRT AHETH D LT 5, OWTNNERD, B _FHOLAEITIEE b Z HMFIC
RN, FNELTEE L THLZFONBIRS THH T2, FEBRITHGT T X 13 5K%
DEETH D,

& Z AN, BIT/EPA (231 ABISNSIEIZ HUNT, F 3008 Y %I I8 % 5550 0D i F &
PHPRT DHETH D LT 2 2 LIE KR LA Tl 8% 5<% CMS
v. Argentina ® X 512, BISMNRIRI IR EEFAESRIE ORI G L e Bl & ORI TS b0
DB LI TSNS DD, WOHWEIAR INDERMEABEITXTE RV,

LT 5 0IE, BEZAELE LTONENDLBEZ D ETH L, ITHEIEC L > THsh
FHIZOWTOREEMEREOBEN R H 0 155 LHW SNIZHE Th > Th, YiZhisihsk
THIZ S HEE A BIT/EPA LIEXS L TE B720IIT E D KL 5 b2 82 D BN DD,
Thd,
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Iz, 72 & 213G FRRFFHERFFISMELE 2 B EeBITIZRE L C B ARIZK L CONERE F H3
HERE LSS, TOLI AT ELTZRVEK B, B 7 kBIT) % H AR
LTWD Z & 2RI, (hHEEEIT Y E BFHER IALE OB 2 HER T 2706 L7z
W, 722 L, ZOEAETH-STH, AAN L (5 AP HERHEE DS E HICSREKIZ 2 5
TV BLAAHVET, YHEENT & TN EE FRRAREEN 2R L= . I
EHERR LT T2 2 0 iam S5 Z L2 D, ANIEMEAREZGICET 5 e % R
TH, Eo, 72& 2T EY2epolice powersDITEEITUNH 2R L7 & (FamZed B) b
~ % Chemtura v. Canada®% F.CH, 15 FARKFHERFTE DS B IC KRB 2T 2 L 135 2
Wiz, bol b, X eiE (DOFEM) CTHIUTAIEHEFRAERESEDEXIZRD
D2 E D NI L BARITHRFETT A MERH Y | TIUIARE OHEEZ B 2RETH 5,

8 Chemturav. Canada, supra note 18, para. 266.
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