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ICSID Case No. ARB/96/1, Award of Feb 17, 2000, paras. 71-72,
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“an enterprise that is constituted or organized under the laws of that Party and has
substantial business activities in the territory of that Party [...].”
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an ““investor” means ““a Party, a natural person or an enterprise of a Party, other than a
branch or a representative office, that seeks to make, is making or has made an investment in
the territory of the other Party.”
1. Carve-out(s)
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2. Balanced Treaties
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