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! The End of an Era: Termination of Intra-EU BITs, VELCHEV & Co. (Apr. 10, 2017),
https://www.vlaw.bg/en/news/end-era-termination-intra-eu-bits.
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Case C-284/16, Slovak Republic v. Achmea BV, 2018, 7.

® Clément Fouchard & Marc Krestin, The Judgment of the CJEU in Slovak Republic v. Achmea — A
Loud Clap of Thunder on the Intra-EU BIT Sky!, KLUWER ARB. BLOG (Mar. 7, 2018),
http://arbitrationblog.kluwerarbitration.com/2018/03/07/the-judgment-of-the-cjeu-in-slovak-republic-v-
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13 Szilard Gaspar Szilagyi, Guest Post: The CJEU Strikes Again in Achmea. Is this the end of investor-
State arbitration under intra-EU BITs?, INT’L ECON. LAW AND PoLICY BLOG (Mar. 7, 2018),
http://worldtradelaw.typepad.com/ielpblog/2018/03/guest-post-the-cjeu-strikes-again-in-achmea-is-
this-the-end-of-investor-state-arbitration-under-intr.html.
14 Clément Fouchard & Marc Krestin, supra note 9.
15 See INV. PoLICY HuB, http://investmentpolicyhub.unctad.org/
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17" Alpha Projektholding GmbH v. Ukraine, ICSID Case No. ARB/07/16, Award, {426 (Nov, 8, 2010).
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19 United Parcel Service of America Inc. v. Canada, UNCITRAL, NAFTA (May 24, 2007).

0 Alpha Projektholding GmbH v. Ukraine, 1 426.

1 Alpha Projektholding GmbH v. Ukraine, { 427.

2 Cargill, Incorporated v. Republic of Poland, ICSID Case No. ARB(AF)/04/2, 1 82-83.

2 Cargill, Incorporated v. Republic of Poland, {1 82-83.

24 Cargill, Incorporated v. Republic of Poland, {1 77-81.

% Cargill, Incorporated v. Republic of Poland, 1 411.
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27 Emilio August Maffezini v. Spain, ICSID Case No. ARB/97/7, Argentina-Spain BIT, Decision on
Objections to Jurisdiction (January 25, 2000), 5 ICSID Rep. 419 (2002).
28
» 14
30 parkerings-Compagniet AS v. Lithuania, ICSID Case No. ARB/05/8, Norway-Lithuania BIT, Award,
Sept. 11, 2007.
31 OECD, FAIR AND EQUITABLE TREATMENT STANDARD IN INT’L INV. LAW 2, OECD Working Papers
on International Investment (Sept. 2004), https://www.oecd.org/daf/inv/investment-policy/WP-
2004_3.pdf.
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33 European Parliament, CETA: Investment and the right to regulate, Feb. 2017,
http://www.europarl.europa.eu/RegData/etudes/ATAG/2017/599265/EPRS_ATA(2017)599265_ EN.pdf
34 OECD, supra note 31, at 2.
% Técnicas Medioambientales Tecmed S.A. v. The United Mexican States, ICSID Case No.
ARB(AF)/00/02, Award, May 29, 2003, 1 154; LG&E International Inc. v. Argentine Republic, ICSID
Case No. ARB/02/1, Decision on Liability, October 3, 2006,  127; CMS Gas Transmission Company
v. Argentine Republic, ICSID Case No. ARB/01/8 Award, May 12, 2005, § 279; Occidental Exploration
and Production Company v. The Republic of Ecuador, LCIA Case No. UN 3467 Final Award, July 1,
2004, 1 185; MTD Equity Sdn. Bhd. and MTD Chile S.A. v. Republic of Chile, ICSID Case No.
ARB/01/7 Award, May 25, 2004, 1 114.
3% Spyridon Roussalis v. Romania, ICSID Case No. ARB/06/1, Award, Dec. 7, 2011, 1317; Saluka
Investments BV v. The Czech Republic, UNCITRAL, Partial Award, 1305.
37 Spyridon Roussalis v. Romania, supra note 36, 1 318; See F.A. Mann, British Treaties for the
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4 UNITED NATIONS CONFERENCE ON TRADE AND DEVELOPMENT, TRANSFER OF FUNDS 5 (2000),
http://unctad.org/en/docs/psiteiitd20.en.pdf.

46 d.

47 See Agreement between the Government of the United Kingdom of Great Britain and Northern
Ireland and the Government of the Hungarian People's Republic for the Promotion and Reciprocal
Protection of Investments, U.K.-Hung. Mar. 9, 1987.

48 The Four Freedoms in the EU: Are They Inseparable?, EUROPA, http://www.institutdelors.eu/wp-
content/uploads/2018/01/171024jdigrundfreiheitenenwebeinzelseitena4.pdf.
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0 DOMINIK MOSKVAN, IS THERE AN ALTERNATIVE TO INTRA-EUROPEAN BILATERAL INVESTMENT
TREATIES FRAMEWORK UNDER EUROPEAN LAW? 365 (2011).

51 1d. at 365.

52 |d.

3 C-195/16, Staatsanwaltschaft Offenburg, 1998, 1 70; C-336/96, Gilly v Directeur des services

fiscaux du Bas-Rhin, 1998, 1 27; C-566/15, Erzberger, 2017, 1 25.
54 See C-566/15, Konrad Erzberger v TUI AG, 2018, 1 25.
55 Dominik Moskvan, supra note 51.
6 C-112/77, August Toepfer & Co GmbH v. Commission of the European Communities, 1978.
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57 Charter of Fundamental Rights of the European Union art. 42,
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9 Maciej Mataczynski, What Did the European Community Founders Actually Mean by Saying That
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