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Correlation Between Oil Prices
and Arbitration Cases Filed With ICSID*
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* ICSID: International Center for the Settlement of Investment Disputes
Source: U.S. Energy Information Administration; ICSID
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ÅçãéÉíáåÖ= éÉêÅÉéíáçåë= çÑ= ÇáÑÑÉêÉåí= ëí~âÉÜçäÇÉêëI
ïÜáÅÜ=áå=íìêå=ÜÉäéÉÇ=íÜÉ=íÉ~ã=ÇÉîÉäçé=~=åì~åÅÉÇ
~åÇ=Å~êÉÑìääó=ëÉèìÉåÅÉÇ=áåÑäìÉåÅÉ=ëíê~íÉÖóK

få=íÜÉ=ÉåÇI=~å=~ÖêÉÉãÉåí=ï~ë=êÉ~ÅÜÉÇ=ïçêíÜ=ÜìåÇêÉÇë
çÑ=ãáääáçåë=çÑ=Ççää~êë=íç=ÄçíÜ=é~êíáÉë=íÜ~í=ï~ë=íÜÉå=àçáåíäó
ã~êâÉíÉÇ=Äó=íÜÉ=ÅçãÄáåÉÇ=`çãé~åó=~åÇ=dçîÉêåãÉåí
íÉ~ãëI=ìäíáã~íÉäó=ëÉÅìêáåÖ=~ää=NQ=êÉèìáêÉÇ=~ééêçî~äëK



`~ëÉ=píìÇóW=pìêîáîáåÖ=~=o~ÇáÅ~ä=`Ü~åÖÉ=áå=dçîÉêåãÉåí

få= íÜÉ= É~êäó= NVSMëI= láä= `çãé~åó= ÄÉÅ~ãÉ= íÜÉ= Ñáêëí
Åçãé~åó=Öê~åíÉÇ=íÜÉ=êáÖÜí=íç=ÉñéäçêÉ=Ñçê=~åÇ=éêçÇìÅÉ
å~íìê~ä= Ö~ë= áå= cçêÉáÖå= `çìåíêóI= ~ë= é~êí= çÑ= íÜÉ
ÖçîÉêåãÉåíÛë=äçåÖJíÉêã=ëíê~íÉÖó=íç=ÇÉîÉäçé=íÜÉ=ÉåÉêÖó
ëÉÅíçêK= få= íêóáåÖ= íç= ~ííê~Åí= ÑçêÉáÖå= áåîÉëíãÉåíI= íÜÉ
dçîÉêåãÉåí=Ü~Ç=éìí=áå=éä~ÅÉ=ÇáëÅçîÉêó=~åÇ=éêçÇìÅíáçå
áåÅÉåíáîÉëI= áåÅäìÇáåÖ= ëáÖåáÑáÅ~åí= ìéëáÇÉ= Ñçê= ÅçåíáåìÉÇ
éêçÇìÅíáçå=íç=ãÉÉí=~åíáÅáé~íÉÇ=ÑìíìêÉ=äçÅ~ä=ÇÉã~åÇK

cçääçïáåÖ=~=Åêáëáë=áå=íÜÉ=cçêÉáÖå=`çìåíêóÛë=ÅìêêÉåÅóI
íÜÉ= ëÉåëáíáîáíó= íç= ÑçêÉáÖå= Éñéäçáí~íáçå= çÑ= áåÇáÖÉåçìë
êÉëçìêÅÉë=áåÅêÉ~ëÉÇK=^í=íÜÉ=ë~ãÉ=íáãÉI=~å=áåÅêÉ~ëÉ=áå
íÜÉ= éêáÅÉ= çÑ= ÑçêÉáÖå= çáä= ÑìêíÜÉê= ÑìÉäÉÇ= ÇÉã~åÇ= Ñçê
áåÇáÖÉåçìë=Ö~ëK=qÜÉ=Ö~ë= ëÉÅíçê=Ü~Ç=ÄÉÉå=ëç=ÉÑÑáÅáÉåí
~ë= íç= ÉåëìêÉ= ~å= ~ÄìåÇ~åí= ëìééäóK= táíÜ= ~= åÉïI= éêçJ
ÄìëáåÉëë= Äìí= éçéìäáëí= ÖçîÉêåãÉåí= áå= éä~ÅÉI= íÜÉ
éêÉëëìêÉ=íç=êÉÇìÅÉ=éêáÅÉëI=é~êíáÅìä~êäó=çå=ÇáëÅêÉíáçå~êó
éêçÇìÅíáçå=îçäìãÉëI= ~äëç= áåÅêÉ~ëÉÇK=^ë= íÜÉ=éêçÇìÅÉê
çÑ=åÉ~êäó=Ü~äÑ=çÑ=`çìåíêóÛë=å~íìê~ä=Ö~ëI=láä=`çãé~åó
ï~ë= ~= äáâÉäó= í~êÖÉíK= oÉä~íáçåëÜáéë= ïáíÜ= ëçãÉ= âÉó
áåÇáîáÇì~äë= ÄÉÅ~ãÉ= é~êíáÅìä~êäó= ëíê~áåÉÇI= ~åÇ= láä
`çãé~åó=ï~ë=ãáêÉÇ= áå=~= ëí~äÉã~íÉ=ïáíÜ=dçîÉêåãÉåí
çÑÑáÅá~äëI=~ë=âÉó=Ö~ë=Åçåíê~Åíë=ïÉêÉ=ÅçãáåÖ=ìé=Ñçê=êÉåÉï~äK

s~åí~ÖÉ=ïçêâÉÇ=ïáíÜ=láä=`çãé~åó=åÉÖçíá~íáçå=íÉ~ãë
íç= éêÉé~êÉ= íÜÉáê= ëíê~íÉÖó= ~åÇ= ëíêìÅíìêÉ= íÜÉáê= íÉ~ãëK
qÉ~ã=éä~ååáåÖ=ëÉëëáçåë=ÑçÅìëÉÇ=çåW
■ råÇÉêëí~åÇáåÖ= íÜÉ= å~íìêÉ= çÑ= íÜÉ= jáåáëíêóÛë

êÉëáëí~åÅÉX
■ `êÉ~íáåÖ= éêçéçë~äë= íÜ~í= ïçìäÇ= ãÉÉí= íÜÉ

dçîÉêåãÉåíÛë= äÉÖáíáã~íÉ= áåíÉêÉëíëI= ïÜáäÉ= ~í= íÜÉ
ë~ãÉ=íáãÉ=ÇÉÑÉåÇáåÖ=íÜÉ=Ñ~áêåÉëë=çÑ=láä=̀ çãé~åó=Úë
äçåÖJíÉêã=Åçåíê~ÅíëX

■ aÉîÉäçéáåÖ=~=ëíê~íÉÖó=íç=ÉäÉî~íÉ=íÜÉ=åÉÖçíá~íáçåë=íç
íÜÉ=~ééêçéêá~íÉ=äÉîÉäK

qÜêçìÖÜ=ãìäíáéäÉ=ÇáëÅìëëáçåë=ïáíÜ=î~êáçìë=jáåáëíêáÉëI
áí=ï~ë=ÅäÉ~ê=íÜ~í=íÜÉêÉ=ïÉêÉ=îÉêó=ÇáÑÑÉêÉåí=éÉêÅÉéíáçåëI
~åÇ=ÉîÉå=ÇáÑÑÉêÉåí=ìåÇÉêëí~åÇáåÖëI=çÑ=íÜÉ=Åçåíê~Åíë=áå
éä~ÅÉ=~åÇ=ïÜó=íÜÉó=ïÉêÉ=ëíêìÅíìêÉÇ=~ë=íÜÉó=ïÉêÉK=få=íÜÉ
ÉåÇI= íÜÉ= íÉ~ã= ÇÉîÉäçéÉÇ= ~= ëíê~íÉÖó= íÜ~í= åçí= çåäó
ÜÉäéÉÇ= ãÉÉí= íÜÉ= dçîÉêåãÉåíÛë= åÉÉÇI= Äìí= éçëáíáçåÉÇ
íÜÉ= `çãé~åó= íç= ÇÉãçåëíê~íÉ= éìÄäáÅäó= íÜÉáê
ÅçããáíãÉåí=íç=íÜÉ=cçêÉáÖå=̀ çìåíêóI=íÜÉ=dçîÉêåãÉåíI
~åÇ= íç= íÜÉ= éÉçéäÉI= é~îáåÖ= íÜÉ= ï~ó= Ñçê= ëáÖåáåÖ= çÑ
Åçåíê~Åí= ÉñíÉåëáçåë= ïçêíÜ= Äáääáçåë= çÑ= Ççää~êë= ~åÇ
ÅçåíáåìÉÇ=Åçää~Äçê~íáçåK

`~ëÉ=píìÇóW=_ìáäÇáåÖ=pìëí~áå~ÄäÉ=`çããìåáíó=oÉä~íáçåë

j~åó=çÑ=láä=̀ çãé~åóÛë=çéÉê~íáçåë=ïÉêÉ=áå=êÉãçíÉI=îÉêó
éççê= ~êÉ~ë= çÑ= cçêÉáÖå= `çìåíêóK= fåëí~åí= ÅçããìåáíáÉë
ïçìäÇ=Ñçêã=~êçìåÇ=EçÑíÉå=çåF=~åó=áåëí~ää~íáçåI=ÅêÉ~íáåÖ
ÇáÑÑáÅìäí=ë~ÑÉíó=~åÇ=ÉåîáêçåãÉåí~ä=ÅÜ~ääÉåÖÉëK=jçêÉçîÉêI
éÉçéäÉ=èìáÅâäó=äÉ~êåÉÇ=Üçï=É~ëáäó=çéÉê~íáçåë=ÅçìäÇ=ÄÉ
ëÜìí=Ççïå=çê=çíÜÉêïáëÉ=ÇáëêìéíÉÇ=Äó=éêçíÉëíëI= ëíêáâÉëI
ÄäçÅâ~ÇÉëI=çê=ë~Äçí~ÖÉK=qÜáë=ÉåÅçìê~ÖÉÇ=ÉÑÑçêíë=~í=éÉííó
Éñíçêíáçå= Ñêçã=î~êáçìë=Öêçìéë=~åÇ= äçÅ~ä=çÑÑáÅá~äëI=ïÜç
çéÉê~íÉÇ=ïáíÜáå=~=íê~Çáíáçå=çÑ=ÄêáÄÉêó=~åÇ=Öê~ÑíK

qÜÉ= ÅÜ~ääÉåÖÉ= Ñçê= íÜÉ= `çãé~åó= ï~ë= íç= ã~áåí~áå= ~
éçëáíáîÉ=éìÄäáÅ=áã~ÖÉI=ÖççÇ=Åçããìåáíó=êÉä~íáçåëI=~åÇ
ëãççíÜ= çéÉê~íáçåë= ïáíÜçìí= ã~âáåÖ= áääÉÖ~ä= é~óãÉåíëI
ëÉííáåÖ= Ä~Ç= éêÉÅÉÇÉåíëI= ÉåÅçìê~ÖáåÖ= Éñíçêíáçå= ~åÇ
ÉëÅ~ä~íáåÖ= ÇÉã~åÇëI= çê= êÉäóáåÖ= çå= ~êãÉÇ= êÉéêÉëëáçå
Ñêçã=ÖçîÉêåãÉåí=ÑçêÅÉëK

qç=ãÉÉí=íÜÉëÉ=ÅÜ~ääÉåÖÉë=ëìëí~áå~ÄäóI=s~åí~ÖÉW
■ tçêâÉÇ=ïáíÜ=`çãé~åó=Eáå=Ñ~Åáäáí~íÉÇ=àçáåí=ëÉëëáçåë

áåîçäîáåÖ=å~íáçå~ä=~åÇ=Éñé~íêá~íÉ=ëí~ÑÑF=íç=~êíáÅìä~íÉ
~= ëÉí= çÑ= ÖìáÇáåÖ= éêáåÅáéäÉë= ~åÇ= éçäáÅáÉë= Çê~ïå
Ñêçã= ëìÅÅÉëëÑìä= Å~ëÉ= ëíìÇáÉë= íç= ÖçîÉêå= ÉÑÑÉÅíáîÉ
~ééêç~ÅÜÉë=áå=íÜÉ=ÅçããìåáíóX

■ `êÉ~íÉÇ=~=eçëí=`çìåíêó=oÉä~íáçåë=e~åÇÄççâ=íÜ~í
Éñéä~áåÉÇ= íÜáë= Ñê~ãÉïçêâ=~åÇ= íÜÉ= ê~íáçå~äÉ= Ñçê= áíI
~åÇ= éêçîáÇÉÇ= ãìäíáéäÉ= áääìëíê~íáçåë= çÑ= Üçï= íç
Ü~åÇäÉ= Åçããçå= ÇáÑÑáÅìäí= ëáíì~íáçåëI= áåÅäìÇáåÖ
Çáë~ÖêÉÉãÉåíë=~ãçåÖ=ã~å~ÖÉêëX

■ aÉäáîÉêÉÇ= ÅìëíçãáòÉÇ= ïçêâëÜçéë= Ñçê= êÉÖáçå~ä
ã~å~ÖÉêë= íÜ~í= áåîçäîÉÇ= éê~ÅíáÅÉ= áå= ~ééäóáåÖ= íÜáë
Ñê~ãÉïçêâ=Äó=êçäÉ=éä~óáåÖ=êÉ~ä=~åÇ=êÉ~äáëíáÅ=ëáíì~íáçåëK



^Äçìí=s~åí~ÖÉ=m~êíåÉêëI=ii`

s~åí~ÖÉ= m~êíåÉêë= äÉ~Çë= íÜÉ= ÑáÉäÇ= çÑ= åÉÖçíá~íáçå= ~åÇ= êÉä~íáçåëÜáé
ã~å~ÖÉãÉåíI= ÄìáäÇáåÖ= çå= ãçêÉ= íÜ~å= OR= óÉ~êë= çÑ= êÉëÉ~êÅÜ= ~åÇ
ÅçåëìäíáåÖ= ÉñéÉêáÉåÅÉ= ïáíÜ= íÜÉ= ïçêäÇÛë= äÉ~ÇáåÖ= Åçãé~åáÉëK
^å= áåÇÉéÉåÇÉåí= ëéáåJçÑÑ= çÑ= íÜÉ= e~êî~êÇ= kÉÖçíá~íáçå= mêçàÉÅíI
s~åí~ÖÉ=m~êíåÉêë=ÜÉäéë=çêÖ~åáò~íáçåë=åÉÖçíá~íÉ=~åÇ=ã~å~ÖÉ=íÜÉáê
ãçëí=áãéçêí~åí=~åÇ=ÅçãéäÉñ=ÄìëáåÉëë=êÉä~íáçåëÜáéëK

s~åí~ÖÉ= Åçåëìäí~åíë= ~êÉ= êÉÅçÖåáòÉÇ= íÜçìÖÜí= äÉ~ÇÉêëI= ëéÉ~âÉêëI
~åÇ= ïêáíÉêë= çå= íÜÉ= ëìÄàÉÅí= çÑ= åÉÖçíá~íáåÖ= ~åÇ= ã~å~ÖáåÖ= ÅêáíáÅ~ä
ÄìëáåÉëë= êÉä~íáçåëÜáéëI= ïáíÜ= ~êíáÅäÉë= éìÄäáëÜÉÇ= áå= íÜÉ= e~êî~êÇ
_ìëáåÉëë= oÉîáÉïI= päç~å= j~å~ÖÉãÉåí= oÉîáÉïI= ~åÇ= íÜÉ= kÉÖçíá~íáçå
gçìêå~äK==_ççâë=ïÉ=Ü~îÉ=ïêáííÉå=çê=ÅçJ~ìíÜçêÉÇ=áåÅäìÇÉW

■ dÉííáåÖ=íç=vbpW=kÉÖçíá~íáåÖ=^ÖêÉÉãÉåí=táíÜçìí=dáîáåÖ=få

■ dÉííáåÖ=oÉ~Çó=íç=kÉÖçíá~íÉW=qÜÉ=dÉííáåÖ=íç=vbp=tçêâÄççâ

■ aáÑÑáÅìäí=`çåîÉêë~íáçåëW=eçï=íç=aáëÅìëë=tÜ~í=j~ííÉêë=jçëí

■ qÜÉ=mçáåí=çÑ=íÜÉ=aÉ~äW=eçï=íç=kÉÖçíá~íÉ=tÜÉå=vÉë=fë=kçí=båçìÖÜ

cçê=ãçêÉ=áåÑçêã~íáçå=ëÉÉ=çìê=ïÉÄëáíÉ=~í=ïïïïïïKKîî~~ååíí~~ÖÖÉÉéé~~êêííååÉÉêêëëKKÅÅççããI
Éã~áä=ìë=~í=áåÑç]î~åí~ÖÉé~êíåÉêëKÅçãI==çê=Å~ää=ìë=~í=ESNTF=PRQJSMVMK



_êáÖÜíçå=i~åÇáåÖ=tÉëí NM=dìÉëí=píêÉÉí _çëíçåI=j^=MONPR q SNT=PRQ=SMVM====c=SNT=PRQ=QSUR

ïïïKî~åí~ÖÉé~êíåÉêëKÅçã
«OMMS=s~åí~ÖÉ=m~êíåÉêëI=ii`K=^ää=êáÖÜíë=êÉëÉêîÉÇK


