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(3 A. Broches, “The Convention on the Settlement of Investment Disputes” , Section of International & Comparative Law Bulletin,
1965,9(3): 11-15.

@ Malaysian Historical Salvors, SDN, BHD v. Malaysia, ICSID Case No. ARB/05/10, Annulment, paras.73,79.
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(BITs ) CLHH#AERIH BAUEISTZ HARY, AREZEWABIRAT vty h3 e & 75 e i 3 il
FRS MR S, MBI ORET EREEN R IRt B EREEE AR
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(D Malaysian Historical Salvors, SDN, BHD v. Malaysia, ICSID Case No. ARB/05/10, Annulment, paras.73.

(2 M.Waibel, Sovereign Defaults before International Courts and Tribunal, Cambridge University Press, 2011: 213.

(3 Joy Mining Mach. Ltd. v. Egypt, ICSID Case No. ARB/03/11, Jurisdiction.

@ A. Broches, The Convention on the Settlement of Investment Disputes between States and Nationals of Other States, Martinus Nijhoff,
1972:8.

& KT EFEROCEF AN Sk 2 L Christoph H. Schreuer, The ICSID Convention: A Commentary, Cambridge University Press, 2009.
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(D ICSID Annual Report 2016: 1.

(2) M.Waibel, Sovereign Defaults before International Courts and Tribunals, Cambridge University Press, 2011: 171.

(3) Fedax v. Venezuela, ICSID Case No. ARB/96/3, Award, para.29.

() Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4.

(5 TERomak S.A. v. The Republic of UzbekistanZ&H FEIE HIARIER E 07 Z MU B AR Im Tk, R A 4%
. See Romak S.A. (Switzerland) v. The Republic of Uzbekistan (PCA Case No. AA280).

(©) Fedax v. Venezuela, ICSID Case No. ARB/96/3), Award, para.29.

(@ Fedax v. Venezuela, ICSID Case No. ARB/96/3), Award, para.42.

(® CSOB v. Slovakia, ICSID Case No. ARB/97/4, Jurisdiction, para.92.
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(D Abaclat and others v. Argentine Republic, ICSID Case No. ARB/07/5, Jurisdiction, para.373.
@) Fedax v. Venezuela, ICSID Case No. ARB/96/3, Award, para.4l.

(3 CSOB v. Slovakia, Jurisdiction, paras.79-82.
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(D M. Waibel, Sovereign Defaults before International Courts and Tribunals, Cambridge University Press, 2011:237.
(2) Fedax v. Venezuela, Award, para.41

(3 Salini v. Morocco, Award, para.54.

@ Bayindir v. Pakistan, Jurisdiction, para.132.

(5 Fedax v. Venezuela, Award, para.40

(© Olguin v. Paraguay, ICSID Case No. ARB/98/5, Merits, para.65.

(D Saluka Investments BV v. The Czech Republic, UNCITRAL, Award, para.174.

(® Fedax v. Venezuela, Award, paras.24.
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(D CSOB v. Slovakia, Jurisdiction, para.72.
(2) Christopher Schreuer, Lecture at the Arbitration Academy for International Law in Paris: The Development of Investment Arbitration.
[2011-07-05]. http://www.arbitrationacademy.org/?page_id=2203.
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(D Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29, Jurisdiction, para.148.
() Vivendi v. Argentina (No. 1), ICSID Case No. ARB/97/3, Award, paras. 3,7,10.

(3) PSEG Global v. Turkey, ICSID Case No. ARB/02/5, Jurisdiction, para.173.

@ Joy Mining v. Egypt, ICSID Case No. ARB/03/11, Merits, para.59.

) R. Dolzer, C. Schreuer, Principles of International Investment Law, Oxford University Press, 2012:153—154.

(© SGS v. Pakistan, ICSID Case No. ARB /01 /13, Jurisdiction, pp. 163-173.

(D SGS v. the Philippines, ICSID Case No. ARB /02 /6, Jurisdiction, pp. 115-129.
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Studies on ICSID Tribunal’s Jurisdiction of the Sovereign Debt
Restructuring Disputes

TIAN Jian
(Nanjing University, Nanjing 230009, China)

Abstract: After ICSID Tribunal established jurisdiction on two sovereign debt restructuring disputes concerning
Argentine as defendant, the academe has opened a heated discussion on the jurisdiction of the Tribunal.
The relationship between Article 25 of the ICSID Convention and the "consent" of a BIT indicates that the
jurisdiction of the tribunal needs to be determined through a double keyhole approach. While the core issue of
the jurisdiction is the investment nature of sovereign bonds. Judging from the Salini Test, the sovereign bond
can meet these objective examination criteria and then be governed by the Tribunal. ICSID arbitration has the
legal feasibility to settle the dispute from sovereign debt restructuring, so it can be regarded as a solution as long
as it is properly applied.

Keywords: sovereign debt restructuring; I1As; investment treaty arbitration; jurisdiction
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