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CPR International Committee on Arbitration, “Protocol on Determination of Damages in Arbitration” (12)

https://static.cpradr.org/docs/CPR-Protocol-on-Determination-of-Damages-in- e s .(2010)
. Arbitration-fnl.pdf, p. 3

Suez, Sociedad General de Aguas de Barcelona S.A., and Vivendi Universal S.A. v. Argentina, ICSID Case (13)

No. ARB/03/19, Decision on Liability, 30 July 2010, paras. 272-275; Electrabel SA v. Hungary, ICSID
Case No. ARB/07/19, Procedural Order No. 3, 27 March 2009, para. 3; Glencore Finance (Bermuda) Ltd.
v. Plurinational State of Bolivia, PCA Case No. 2016-39 (Glencore Finance v. Bolivia), Procedural Order

.No. 2 (Decision on Bifurcation), 31 January 2018, para. 56

-Methanex Corporation v. United States of America, UNCITRAL, Final Award, 3 August 2005, para. 32 (14)
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S.D. Myers Inc v. Canada, UNCITRAL, Procedural Order No. 17, 26 February 2001, para. 12; Achemea BV v. (18)

Slovak Republic, UNCITRAL PCA Case No. 2008-12, Final Award, 7 December 2012, paras. 61-65; Anatolie Stati
.et al. v. Kazakhstan, SCC Case No. V 2010/116 (Stati et al. v. Kazakhstan), Award, 19 December 2013, para. 118

CMS Gas Transmission Company v. The Republic of Argentina, ICSID Case No. ARB/01/8 (CMS v. (19)

.Argentina), Award, 12 May 2005, para. 418
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J.A. Trenor, “Strategic Issues in Employing and Deploying Damages Experts” in The Guide to Damages (20)
.in International Arbitration, 3rd edition, Trenor (ed.) (2018), p. 169

A. Douglas, “Procedural Tools to Facilitate the Quantification of Damages in Investor-State Arbitration” (21)
in Contemporary and Emerging Issues on the Law of Damages and Valuation in International Investment
.Arbitration, Beharry (ed.) (2018), p. 20
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D. Sandifer, Evidence Before International Tribunals (University Press of Virginia) (1939), pp. 92-93; (22)
.Temple of Preah Vihear (Cambodia v. Thailand), Judgment (Merits), 15 June 1962, p. 16

-Glencore Finance v. Bolivia, Award, 8 September 2023, para. 268 (23)
-The Rompetrol Group N.V. v. Romania, ICSID Case No. ARB/06/3, Award, 6 May 2013, para. 190 (24)

T. Wilde and B. Sabahi, “Compensation, Damages, and Valuation” in Oxford Handbook of International (25)
Investment Law, Muchlinski et al. (eds) (2008), p. 1111

Muhammet Cap & Sehil Insaat Endustri ve Ticaret Ltd. Sti. v. Turkmenistan, ICSID Case No. ARB/12/6, (26)
.Award, 4 May 2021, para. 722

Khan Resources Inc., Khan Resources B.V., and Cauc Holding Company Ltd. v. The Government of (27)
Mongolia, PCA Case No. 2011-09 (Khan Resources v. Mongolia), Award, 2 March 2015, para. 375; Eco
Oro Minerals Corp. v. Republic of Colombia, ICSID Case No. ARB/16/41 (Eco Oro v. Colombia), Award
on Damages, 15 July 2024, para. 292; Gold Reserve Inc v. Venezuela, ICSID Case No ARB(AF)/09/1
.(Gold Reserve v. Venezuela), Award, 22 September 2014, para. 685

Autopista Concesionada de Venezuela, C.A. v. Bolivarian Republic of Venezuela, ICSID Case No. (28)
.ARB/00/5, Award, 23 September 2003, para. 351

Rudloff Case, Mixed Claims Commission, 9 U.N.R.I.A.A. 225 (US v. Venezuela), Decision (Merits), 17 (29)
.February 1903, p. 258

Bilcon of Delaware Inc. v. Canada, PCA Case No. 2009-04, Award on Damages, 10 January 2019, para. (30)
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-S. Ripinsky & K. Williams, Damages in International Investment Law (2008) (Ripinsky/Williams), p. 165 (33)

Watkins Holdings S.a r.l. and others v. Kingdom of Spain, ICSID Case No. ARB/15/44, Award, 21 January (34)
2020, paras. 684—685. Cf. Eco Oro Minerals Corp. v. Republic of Colombia, ICSID Case No. ARB/16/41
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—_
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Glencore International A.G., C. I. Prodeco S.A., and Sociedad Portuaria Puerto Nuevo S.A. v. Republic of (79)
Colombia (1), ICSID Case No. ARB/19/22 (Glencore v. Colombia II), Award, 19 April 2024, para. 325;
Greentech Energy Systems A/S, NovEnergia Il Energy & Environment (SCA) SICAR, and NovEnergia 11

Utalian Portfolio SA v. The Italian Republic, SCC Case No. V 095/2015, Award, 23 December 2018, para. 548

Murphy Exploration & Production Company International v. Republic of Ecuador, PCA Case No. 2012-16, Partial (80)
Final Award, 6 May 2016, para. 482; Gemplus, S.A., SLP, S.A., and Gemplus Industrial S.A. de C.V. v. United
Mexican States, ICSID Case No. ARB(AF)/04/3, Award, 16 June 2010, paras. 12-26; Talsud S.A. v. The United
.Mexican States, ICSID Case No. ARB(AF)/04/4, Award, 16 June 2010, paras. 12-52; CMS v. Argentina, para. 410

M. Kinnear, “Damages in Investment Treaty Arbitration” in ¢4 (=il (36 salall ¢ Jgall ()gilall Ll 954 (81)
Arbitration Under International Investment Agreements: A Guide to the Key Issues, K. Yannaca-Small (ed.)
(2010), pp. 561-562; A. Cohen Smutny, “Some Observations on the Principles Relating to Compensation
.in the Investment Treaty Context,” /CSID Review, Volume 22 (2007), pp. 19-20

PSEG Global and Konya Ilgin Elektrik Uretim ve Ticaret Limited Sirketi v. Turkey, ICSID Case No. (82)
.ARB/02/5 (PSEG v. Turkey), Award, 19 January 2007, para. 308

-Ripinsky/Williams, p. 90 (83)
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Emilio Agustin Maffezini v. The Kingdom of Spain, ICSID Case No. ARB/97/7 (Maffezini v. Spain), (85)

Award, 13 November 2000, para. 64; MTD v. Chile, Award, para. 178; El Paso Energy International
Company v. The Argentine Republic, ICSID Case No. ARB/03/15 (El Paso v. Argentina), Award, 31
-October 2011, para. 401

LSF-KEB Holdings SCA and others v. Republic of Korea, ICSID Case No. ARB/12/37, Award, 30 August (86)

.2022, paras. 809-810; Copper Mesa v. Ecuador, para. 6.88; Stati et al. v. Kazakhstan, para. 1454
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Burlington v. Ecuador, para. 576; (DS)2, S.A., Peter de ¢551 (il 39 salall ¢ Joall (y5al) Ll g 5
Sutter and Kristof De Sutter v. Republic of Madagascar (1), 1ICSID Case No. ARB/17/18, 17 April 2020,
para. 461; Occidental Petroleum Corporation and Occidental Exploration and Production Company v. The
Republic of Ecuador, ICSID Case No. ARB/06/11 (Occidental v. Ecuador II), Award, 5 October 2012,
.paras. 666670

-Ripinsky/Williams, p. 315

MTD v. Chile, Decision on Annulment, 21 March 2007, para. 101; STEAG v. Spain, para. 795; UAB E
energija v. Republic of Latvia, ICSID Case No. ARB/12/33 (UAB v. Latvia), Decision on Annulment, 8
April 2020, para. 197; Caratube International Oil Company LLP and Devincci Salah Hourani v. Republic
of Kazakhstan (II), ICSID Case No. ARB/13/13 (Caratube v. Kazakhstan II), Award, 27 September 2017,
kel e audll para. 1192; Occidental v. Ecuador II, para. 670;

Hrvatska Elektroprivreda d.d. v. Republic of Slovenia, ICSID ¢11 Gaxill 31 salall ¢ Joall 0gilall diad 95
.Case No. ARB/05/24, Award, 17 December 2015, para. 215

Middle East Cement Shipping and Handling Co. S.A. v. Arab Republic of Egypt, ICSID Case No.
ARB/99/6, Award, 12 April 2002, para. 167; Bridgestone Licensing Services, Inc. and Bridgestone
-Americas, Inc. v. Republic of Panama, ICSID Case No. ARB/16/34, Award, 14 August 2020, para. 565

The Islamic Republic of Iran v. The United States of America, IUSCT AWARD NO. 604-A15 (I1:A)/A26
-(IV)/B43-FT (Iran v. United States), 10 March 2020, para. 1797

.CME v. Czech Republic, Final Award, 14 March 2003, para. 303

William Ralph Clayton, William Douglas Clayton, Daniel Clayton and Bilcon of Delaware, Inc. v.
Government of Canada, PCA Case No. 2009-04, Award on Damages, 10 January 2019, para. 204; Cairn
Energy PLC and Cairn UK Holdings Limited v. The Republic of India, PCA Case No. 2016-07 (Cairn
-Energy v. India), Final Award, 21 December 2020, para. 1887

.Marboe, p. 55
dran v. United States, paras. 1797-1798

Southern Pacific Properties (Middle East) Limited v. Arab Republic of Egypt, ICSID Case No. ARB/84/3
.(SPP v. Egypt), Award, 20 May 1992, para. 172
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AIG Capital Partners, Inc. and CJSC Tema Real Estate Company Ltd. v. The Republic of Kazakhstan, (98)
.ICSID Case No. ARB/01/6, Award, 7 October 2003, para. 10.6.4(5)

Hydro Energy 1 S.d rl. and Hydroxana Sweden AB v. Kingdom of Spain, ICSID Case No. ARB/15/42, (99)
.Award, 5 August 2020, para. 117

MTD v. Chile, Decision on Annulment, 21 March 2007, para. 101; STEAG v. Spain, para. 795; UAB v. (100)
.Latvia, para. 197; Caratube v. Kazakhstan 11, para. 1192; Occidental v. Ecuador II, para. 670
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F. Paddeu, “Circumstances Precluding Wrongfulness” in Max Planck Encyclopedia of Public (104)
.International Law, paras. 22-29

-Ripinsky/Williams, p. 340 (105)

El Paso v. Argentina, para. 665; CMS v. Argentina, para. 331; Sempra Energy International v. The (106)
.Argentine Republic, ICSID Case No. ARB/02/16, Award, 28 September 2007, para. 346

LG&E v. Argentina, paras. 258-259; Continental Casualty Company v. Argentine Republic, ICSID Case (107)

.No. ARB/03/9, Award, 5 September 2008, para. 265
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-AAPL v. Sri Lanka, paras. 63—64 (108)

Michael Anthony Lee-Chin v. Dominican Republic, ICSID Case No. UNCT/18/3, Final Award, 6 October (109)
.2023, para. 265

Alvarez and Marin Corporation S.A. v. The Republic of Panama, ICSID Case No. ARB/15/14, Award, 12 (110)
.October 2018, para. 135; Cairn Energy v. India, para. 709

Bear Creek v. Peru, para. 335; Worley International Services Inc. v. Republic of Ecuador, PCA Case No. (111)
2019-15, Final Award, 22 December 2023, para. 314; Hesham Talaat M. Al-Warraq v. The Republic of
.Indonesia, Final Award, 15 December 2014, para. 645

-.Copper Mesa v. Ecuador, para. 6.88; Occidental v. Ecuador II, paras. 679-680, 687 (112)

Khan Resources v. Mongolia, Decisions on Jurisdiction, 25 July 2012, paras. 383—384; Urbaser S.A. and (113)
Consorcio de Aguas Bilbao Bizkaia, Bilbao Biskaia Ur Partzuergoa v. The Argentine Republic, ICSID
Case No. ARB/07/26, Decisions on Jurisdiction, 19 December 2012, para. 260; Teinver S.A., Transportes
de Cercanias S.A. and Autobuses Urbanos del Sur S.A. v. The Argentine Republic, ICSID Case No.
ARB/09/1, Decisions on Jurisdiction, 21 December 2012, para. 257, citing Gustav EW. Hamester GmbH &
.Co. KG v. Republic of Ghana, ICSID Case No. ARB/07/24, Award, 18 June 2010, para. 96

Fraport AG Frankfurt Airport Services Worldwide v. Republic of the Philippines (II), ICSID Case No. (114)
ARB/11/12, Award, 10 December 2014, para. 332; SAUR International S.A. v. Argentine Republic, ICSID
.Case No. ARB/04/4, Decision on Jurisdiction and Liability, 6 June 2012, para. 308
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Amoco International Finance Corporation v. The Government of the Islamic Republic of Iran, No. 310-56-3, (115)

Partial Award, 14 July 1987, IUSCT, para. 238; M. Kantor, Valuation for Arbitration: Compensation
-Standards, Valuation Methods and Expert Evidence (2008), p. 71

-Chorzéw Factory, atp. 57 €27 Glaill 36 52l ¢ Joall (5l dial 955 (116)

Mobil Investments Canada Inc. and Murphy Oil Corporation v. Government of Canada (I), ICSID Case No. (117)

ARB(AF)/07/4, Decision on Liability and Principles of Quantum, 22 May 2012, paras. 469-473; PJSC DTEK
.Krymenergo v. Russian Federation, PCA Case No. 2018-41, Award, 1 November 2023, paras. 841-842
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Mobil Investments Canada Inc. v. Al Ligudy s ylall B8 4y iadall Y T aalall lladl) Jagoue
.Canada (1), ICSID Case No. ARB/15/6, Award, 4 February 2020
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-26-20 <yl <A/CN.9/WG.III/WP.220 ¢Ripinsky/Williams, p. 193 (119)

C.L. Beharry and E. Méndez Briutigam, “Damages and Valuation in International Investment Arbitration” (120)
(Beharry/Brautigam), in Handbook of International Investment Law and Policy, J. Chaisse, L. Choukroune,
.S. Jusoh (eds) (2021), pp. 1438-1439

-Wilde/Sabahi, pp. 1064-1065 (121)

Crystallex International Corporation v. Venezuela, ICSID Case No. ARB(AF)/11/2 (Crystallex v. (122)
Venezuela), Award, 4 April 2016, paras. 916-918; Rusoro Mining v. Venezuela, ICSID Case No.
ARB(AF)/12/5 (Rusoro v. Venezuela), Award, 22 August 2016, paras. 787-790; Windstream Energy v.
Canada, PCA Case No. 2013-22 (Windstream Energy v. Canada), Award, 27 September 2016, para. 481;
Guris et al. v. Syrian Arab Republic, ICC Case No. 21845/ZF/AYZ, Final Award, 31 August 2020, para.
338; Mason Capital L.P. and Mason Management LLC v. Republic of Korea, Case No. 2018-55, Final
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