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1. Creeping or constructive expropriation.
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33. 1970 1.C.J. Reports, op. cit., para. 47.
34. Ibid, paras. 64-68.

35. Ibid, para. 92.

36. Ibid, para. 47.

37. Idem.
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John Dugard, Special Rapporteur, op. cit., p. 37, para.87. M. Whiteman, Digest of International Law, vol.
VI, pp. 1273-1274.
39. lan Brownlie, Principles of Public International Law, 4™ edition, Clarendon Press, Oxford, 1990, p.
493; M. Sornarajah, International Law on Foreign Investment, 2™ edition, Cambridge University Press,
2004, p. 230.
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40. British Virgin Islands

41. Article 2, Section (b) of the International Business Companies Act (CAP 291) (1984): "person
resident in the British Virgin Islands" means a person who ordinarily resides within the British Islands or
carries on business for an office or other fixed place of business within the British Virgin Islands but does
not include a company incorporated under this Act.

42."....but does not include a company incorporated under this Act."

43. Article 4: No company shall be incorporated under this Act unless immediately upon its incorporation
the company is an international business company.
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44. Article 5 (1) For purposes of this Act, an international business company is a company that does not:

a)  carry on business with persons resident in the British Virgin Islands,

b)  own an interests in real property situate in the British Virgin Islands...

c) carry on banking or trust business, unless it is licensed under the Banks and Trust Companies
Act, 1990;

d) carry on business as an insurance or reinsurance company; insurance agent or insurance
broker, unless it is licensed under an enactment authorizing it to carry on that business;

e) carry on the business of company management unless it is licensed under the Company
Management Act, 1990;

f)  carry on the business of providing the registered office or the registered agent for companies
incorporated in the British Virgin Islands.
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Memorandum of Association of Petropars Limited: para. (i).
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M. Sornarajah, op. cit., p. 204. Also see: UNCTAD, World Investment Report, 2003.

54. umbrella clauses
55. stabilization clauses
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pacta sunt servanda, mirror effect clause, observation of commitments clause, observation of
undertakings clause, sanctity of contract clause.
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"Each Contracting Party shall observe any obligation it may have assumed with regard to investments."
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"Either Contracting party shall guarantee the observance of the commitments it has entered into through
this agreement with respect to investment of investors of the other Contracting party."
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Dr. August Reinisch, "Umbrella Clauses”, Seminar on International Investment Protection, Winter
Semester 2006/2007, Axel Weissenfels, Register number 0100220, London, pp. 5-8.
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59. SGS Société Générale de Surviellance S.A. v. Republic of Philippines, ICSID, Case no. ARB/02/6,
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R aﬁ%ﬁ)@): b"?«: gﬂ')‘ AY

SGS Société Générale de Surviellance S.A. v. Islamic Republic of Pakistan, ICSID, Case no. ARB/01/13,
Decision on Jurisdiction, 6 August 2003 (SGS v. Pakistan).
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68. UNCTAD, Investment Instruments/Bilateral Investment Treaties Online, last updated 6 July 2009.
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