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(B4 F 4L : Martin Vainstein, Guillermo Pefaur & Aurelia Grigera, AES v. Argentina
ICSID Award: Closing the Chapter on Argentina’s 2001-2002 Crisis Saga, KLUWER
ARB. BLOG (Sep. 17, 2025), https://legalblogs.wolterskluwer.com/arbitration-blog/aes-
v-argentina-icsid-award-closing-the-chapter-on-argentinas-2001-2002-crisis-saga/;
August Reinisch & Johannes Tropper, The Argentinian Crisis Arbitrations, in
INTERNATIONAL INVESTMENT LAW AN ANALYSIS OF THE MAJOR DECISIONS 119-134
(Héléne Ruiz Fabri & Edoardo Stoppioni eds., 2022).)
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1 AES Corporation v. Argentine Republic, ICSID Case No. ARB/02/17, Award (May 30, 2025)
[hereinafter AES v. Argentinal].

2 Treaty Between United States of America and the Argentine Republic Concerning the Reciprocal
Encouragement and Protection of Investment, Arg.-U.S., Nov. 14, 1991, 94 T.I.A.S. 1020 [hereinafter
Arg.-U.S. BIT].
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# & 2. 4 B34+ @ Will Kenton, What is a Currency Board? Definition, What Does it Do, and

Example, INVESTOPEDIA (June 20, 2022), https://www.investopedia.com/terms/c/currency_board.asp.

6 AES v. Argentina, 9 98.

7 1d. 99102, 105, 108.
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https://icsid.worldbank.org/cases/case-database (last visited Dec. 10, 2025).
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3o T B Hzrivtz h X% Fﬁ- * Devaluation, Pesification, and Other Economic Measures, MARVAL
(Feb. 8, 2002), https: //www marval.com/publicacion/devaluacion-pesiﬁcacion-y-otras-medidas-de-
emergencia-4841?lang=en.
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11 AES v. Argentina, 9 225.

12 Id. 9 234.

13 Id. q 6.

14 Id. 9 20; AES Corporation v. Argentine Republic, ICSID Case No. ARB/02/17, Decision on
Jurisdiction (Apr. 26, 2005).

15 AES v. Argentine, 99 22, 166.
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Ecuador, ICSID Case No. ARB/06/11, Decision on Jurisdiction, § 71 (Sep. 9, 2008).

21 AES v. Argentina, § 161.

22 Arg.-U.S. BIT, supra note 2, art. 11.

23 AES v. Argentina, § 191.

24 Id. 9 199.

25 Continental Casualty Company v. Argentine Republic, ICSID Case No. ARB/03/9, Award (Sep. 5,
2008); El Paso Energy International Company v. Argentine Republic, ICSID Case No. ARB/03/15,
Award (Oct. 31, 2011).

26 AES v. Argentina, § 219.

27 1d. 4 222.

28 Azurix Corp. v. Argentine Republic, ICSID Case No. ARB/01/12, Award (July 14, 2006).

29 AES v. Argentina, 9] 255.

30 Energy Charter Treaty, Dec. 17, 1994, 2080 U.N.T.S. 95.
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31 The European Energy Charter, INT’L ENERGY CHARTER (last updated June 2, 2015),
https://www.energycharter.org/process/european-energy-charter-1991/.

32 AES v. Argentina, § 258.

33 Id. 4 265.

34 1d. 4 269.

35 Id. 4 276.

36 Id. 4 351.

37 G.A. Res. 56/83, at 6-7 (Jan. 28, 2002).

38 AES v. Argentina, Y 404.

39 Sempra Energy International v. Argentine Republic, ICSID case No. ARB/02/16, Award (Sep. 28,
2007); El Paso Energy International Company v. Argentine Republic, ICSID Case No. ARB/03/15,
Award (Oct. 31, 2011).

40 AES v. Argentina, § 423.

41 Id. 9 421.

42 Id. 9 420.
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43 CMS Gas Transmission Company v. Argentine Republic, ICSID Case No. ARB/01/8, Award (May
12, 2005).

44 Enron Corporation and Ponderosa Assets, L.P. v. Argentine Republic, ICSID Case No. ARB/01/3,
Award (May 22, 2007).

45 Total S.A. v. The Argentine Republic, ICSID Case No. ARB/04/01, Decision on Liability (Dec. 27,
2010).

46 E.g., Honduras Denounces the ICSID Convention, INT’L CTR. FOR SETTLEMENT OF INV. Disp. (Feb.
29, 2024), https://icsid.worldbank.org/news-and-events/communiques/honduras-denounces-icsid-
convention.
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