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The ICSID Convention in Interiationial Invéstmént Arbitration does
not provide a definition of  investmentycontracts. This gap has
caused the lawyers and the international arbitration procedure to
provide criteria regarding the' confirfmation of a contract as an
investment \contract under the ICSID Convention, which was the
most important criterionypresented in the Salini case against the
Moroccan government and became known as the Salini criterion.
According to the criteria B’resented in this case, four requirements
are foreseen for, thewerification ofiinternational investment, one of
the most challenging of which is the risk criterion. The international
arbitration proceﬁure shows that the arbitrators have not adopted a
single point of view when facing various types of investment risks.
Analyzing the types.of investment risks and how to determine them
as the‘intended risk’in international investment contracts is the main
question of this research. In this research, the authors have analyzed
the types/of risks as well as the approaches adopted in choosing the
risk fequired to guarantee international investment contracts with
the library method and note-taking tool. The materials presented in
this research show that the traditional approach which only
considers participation in investment risks to verify the existence of
risk is more appropriate compared to the new approach which only
gives credit to "investment risk™.
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1 A contribution of money

2 A certain duration

3 An element of risk

4 A contribution to the host State’s development

5 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4,
Decision on Jurisdiction, 52 (July 23, 2001).
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LFEDAX N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, at para 40.

2 Christoph Schreuer

3. Rudolf Dolzer

4 Joy Mining Machinery Limited v. Arab Republic of Egypt, ICSID Case No. ARB/03/11
5 Superficial
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1 Romak S.A. v. The Republic of Uzbekistan, PCA Case No. AA280, Award, 26 November 2009
2 The risk of doing business generally
3 Kardassopoulos v. Georgia, supra note 134, para. 117.
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1 Jin Hae Seo v. Republic of Korea, HKIAC Case No. 18117

2 Postova banka, a.s. and ISTROKAPITAL SE v. Hellenic Republic, ICSID Case No. ARB/13/8
(Postova banka v. Greece), para. 367-9

3 Kaloti Metals v. Peru Kaloti Metals & Logistics, LLC v. Republic of Peru, ICSID Case No.
ARB/21/29

4 Inherent in the purchase of any asset

5 Malaysian Historical Salvors, Annulment Decision
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1 The investor simply cannot predict the outcome of the transaction

2 Romak S.A. v The Republic of Uzbekistan, PCA Case No. 2007-07/AA280, Award (26 November
2009) para 230; Postova banka, a.s. and Istrokapital SE v Hellenic Republic, ICSID Case No.
ARB/13/8, Award (9 April 2015) para 368.

3 Fedax v Venezuela
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! Malaysian Historical Salvors SDN, BHD v. The Government of Malaysia, Award on
Jurisdiction, ICSID Case No. ARB/05/10, (May 17, 2007)

2 Relationship with other criteria

3 KT Asia Investment Group B.V. v. Republic of Kazakhstan, ICSID Case No. ARB/09/8

4 Expectation of a commercial return
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1 Every investment runs the risk of reaping no profit at all
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