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INTRODUCTION

Volume 19 continues the direction of travel set in Volume 18. It reports excerpts —
rather than the full text — of 21 decisions of particular relevance for the topical
focus of the volume, The Meaning of Investment. Each decision is introduced in an
extended summary prepared by a network of law firms and colleagues, following a
protocol that excludes conflicts of interests. Professor Christoph Schreuer has
kindly accepted our invitation to contribute an opening piece on “The unity of
an investment” and the topic is also analysed in a preliminary study authored by
one of us.

This approach is intended to gather the most relevant decisions concerning a
given topic of general interest in a single volume and provide authoritative analysis
of the state of law on it. Our initial selection of topics, with Volume 18 devoted to
defence arguments, Volume 19 to the meaning of investment, and Volume 20,
currently in preparation, to attribution of conduct to a State, hopes to cover a
number of foundational aspects of investment law and arbitration before turning to
more specialised issues. Over time, we hope to devote some more space within
each volume to commentary and analysis, in the form of symposium contributions
or elicited studies but also, possibly, of research articles submitted for peer-review
and potential publication, as is the practice in academic and professional journals.
Our initial plan for the progressive introduction of this component has been
delayed by the COVID-19 pandemic, but the direction of travel has not changed.
The overall purpose remains to provide selected materials, commentary and
analysis of relevance to both practitioners and academics working in this area of
international law.

As in previous volumes, Volume 19 includes tables of cases reported in the
volume and in the series, and a digest of issues arising from the 21 reported cases.

Jorge E. Vinuales and Michael Waibel

Lauterpacht Centre for International Law
University of Cambridge

xiii
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EDITORIAL NOTE

The ICSID Reports contain decisions rendered by arbitral tribunals and ad hoc
committees under the aegis of the International Centre for Settlement of
Investment Disputes (ICSID) or of other arbitration institutions and/or rules.

Volume 1 contains, in addition to the Basic Texts of the ICSID system,
decisions in cases commenced during the period 1972 to 1981. Volume 2 contains
material relating to proceedings commenced between 1981 and 1983, and Volume
3 contains the first three proceedings commenced in 1984. Volume 4 contains the
texts of decisions and awards relating to ICSID cases commenced between
1984 and 1992. Volume 5 contains available texts of decisions and awards for
proceedings commenced between 1992 and 2000, and Volume 6 contains those
commenced between 1995 and 2001. Volume 7 contains decisions and awards for
arbitration proceedings commenced between 1997 and 2002. Volume 8 contains
decisions and awards for arbitration proceedings commenced between 1996 and
2002. Volume 9 contains decisions and awards for proceedings commenced
between 1990 and 2003. Volume 10 contains decisions and awards for proceed-
ings commenced between 1998 and 2004. Volume 11 contains those for proceed-
ings commenced between 2000 and 2002. Volume 12 contains decisions and
awards for proceedings commenced between 2001 and 2003. Volume 13 contains
decisions and awards for proceedings commenced between 1997 and 2004.
Volume 14 contains decisions and awards for proceedings commenced between
1985 and 2004. Volumes 15, 16 and 17 contain decisions and awards for proceed-
ings commenced between 2000 and 2005. Volume 18 contains decisions and
awards for proceedings commenced between 2002 and 2017. Volume 19 contains
decisions and awards for proceedings commenced between 1999 and 2013.

The awards and decisions in Volumes 1-17 are reproduced, to the greatest
extent possible, in the form in which they were handed down. Editorial interven-
tion is limited to the introduction of a summary and of a bold-letter rubric at the
head of each case. These are followed by the full text of the original decision, if
available, or its translation. No attempt has been made to tamper with the texts by
purporting to correct any errors or to clarify obscurities of expression. Where only
excerpts are available these have been reproduced. Any omission of material is
indicated either by a series of dots or by the insertion of a sentence in square
brackets stating the nature of the passage which has been omitted.

After Volume 17, the ICSID Reports follow a different format. Each volume has
a thematic focus and includes scholarly commentary from the Editors and invited
authors. Excerpts from approximately 20 cases are reported, with case summaries
and digests written by invited practitioners and researchers. Each author has
presented the broader context to the reported excerpt by summarising relevant
decisions and by recording subsequent developments such as settlement or annul-
ment. Minor or procedural decisions are in footnotes, whereas substantive deci-
sions tend to be listed in the intituling and presented in a standalone digest.

XV
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Xvi EDITORIAL NOTE

Volume 18 focused on defence arguments in investment arbitration. Volume
19 focuses on the meaning of investment.

Bold-letter headings preceding each case indicate the main points of law
involved in the decision. These entries are also collected in a digest at the
beginning of the volume.

The source of the material in Volumes 1-17 is indicated at the end of each case.
Where the material has been published in more than one language, one publication
in each language is listed. The language of the original decision is also mentioned.
The source of the material in Volumes 18 and 19 is indicated in the list of “Sources
of reported decisions”, at p. xxi in Volume 19.

Three tables are printed at the beginning of each volume: an alphabetical table
of cases reported in the volume, a consolidated alphabetical table of all the cases so
far reported and a digest of the cases reported in the volume.

Volumes 18 and 19 also include lists of abbreviations used in the volume and
recommended short-form citations.

Earlier volumes contained a consolidated index. This has become impossible
due to space considerations and thus, from Volume 11, the index is confined to the
volume in question. The consolidated index for Volumes 1-10 is to be found at
10 ICSID Rep 453.
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decisions. Each summary in Volume 19 situates the excerpts in the overarching
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