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1. Reflective loss

2. McLaughlin, Susan, Unlocking Company Law, 2™ edition, Routledge, 2013. p. 32; Dignam, Alan;
Lowry, John; Company Law, 7" ed, Oxford University Press, 2012, p. 191.

3. Gaukrodger, David, “Investment Treaties as Corporate Law: Shareholder Claims and Issues of
Consistency. A Preliminary Framework for Policy Analysis”, OECD Working Papers on International
Investment, No. 2013/3, OECD Investment Division, 2013.p. 15; Chaisse, Julien, “Shareholder Protection
Reloaded — The Matrix of Shareholder Claims for Reflective Loss”, Stanford Journal of International

Law, Vol. 52, Issue 1, 2016, pp. 54-57.

4. Sealy, Len, Worthington, Sarah, Sealy's Cases and Materials in Company Law, 9" ed, Oxford
University Press, 2010, pp. 625, 673.

5. Bottini, Gabriel, “Indirect Claims under the ICSID Convention”, Journal of/International Law, Vol.
29, 2008, pp. 574-584; Valasek, Martin J., Dumberry, Patrick, “Developments in the Legal Standing of
Shareholders and Holding Corporations in Investor-State Disputes”, ICSID Review, Foreign Investment
Law Journal, Vol. 26, No. 1, 2011. pp. 34-36. For Intenational Court of Justice cases, see Barcelona
Traction (Belguim v. Spain), paras. 32-38, 41-44, 64-55; Raytheon-ELSI (United States of America v.
Italy), paras. 93-101; Diallo Case (Republic of Guinea v. Democratic Republic of the Congo), paras. 61-
63. For European Court of Human Rights Cases see Agrotexim v Greece, paras. 51-59; Olczak v Poland,
paras. 57-62.

6. Dozler, Rudolf; Schreuer, Christoph; Principles of International Investment Law, Oxford University
Press, 2nd edition, 2012, p. 398.
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7. Local or domestic company

8. Burgstaller, Markus, “Nationality of Corporate Investors and International Claims against the
Investor’s Own State”, The Journal of World Investment & Trade, Vol. 7, Issue 6, 2006, pp. 863-865.
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10. AMT v Zaire (Merits) 5 ICSID Rep 14, para. 1.05(2).

11. Société Industrielle Zairoise (“SINZA™) Société privée a responsibilité limitée.
12. Ibid.

13. Ibid., para. 3.09.

14. Ibid., para. 5.14.

15. Ibid., para. 5.15.

16. Ibid.

17. Aseguradora de Riesgos del Trabajo S.A. (“CAN”). Continental Casualty v Argentina (Preliminary
Objections), para. 22.

18. Ibid., para. 1.
19. Ibid., para. 37.
20. Ibid., para. 52
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21. Ibid., para. 78

22. bid., para. 80

23. Ibid., para. 89.
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Camuzzi v Argentina (Preliminary Objections), paras. 28-43.

25. Azurix v Argentina (Preliminary Objections) 10 ICSID Rep 416, paras. 63, 65.

26. See Vivendi v Argentina No. 1 (Annulment) 6 ICSID Rep 340, para. 50; Champion Trading v Egypt
(Preliminary Objections) 10 ICSID Rep 398, para. 3.4.2; GAMI v Mexico (Merits) paras. 28, 29, 37;
LG&E v Argentina (Preliminary Objections) 11 ICSID Rep 414, paras. 50, 53-63.

27. Serendib Seafood Ltd.

28. AAPL v Sri Lanka (Merits) 4 ICSID Rep 250, para. 3.
29. Ibid., para. 95.

30. Ibid.
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31. Lanco International Inc.

32. Terminales Portuarias Argentinas S.A.

33. Ibid.

34. Ibid., para. 10.

35. CMS Gas Transmission Company.

36. Transportadora de Gas del Norte (“TGN”).
37. Ibid.

38. Ibid., para. 30.

39. Ibid., para. 36.
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40. Ibid., para. 48.

41. Ibid., para. 51.

42. Ibid., para. 90.

43. GAMI v Mexico (Merits).

44, SAUR v Argentine (Annulment Proceeding).

45. Alexandrov, Stanimir, “The Baby Boom of Treaty-Based Arbitrations and the Jurisdiction of ICSID
Tribunals: Shareholders as Investors and Jurisdiction Ratione Temporis”, The Law and Practice of
International Courts and Tribunals, Vol. 4, Issue 1, 2005, p. 30.

46. Special Purpose Vehicles (“SPV”)
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47. Affinage des Metaux, abbreviated as AFFIMET ("AFFIMET").
48. Goetz v Burundi (Merits) 6 ICSID Rep 5, para. 3.

49. Ibid.

50. Ibid., para. 89.

51. Ibid.

52. Telefénica de Argentina S.A. (“TASA”).

53. Telefénica v Argentina (Preliminary Objections), para. 11.
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