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ANNOTATION
1. Structure and scope of the master's thesis: 59 pages, 3 chapters, 60 sources.
2. Keywords: Most-Favoured-Nation (MFN), International Investment Law,
Interpretation, Treaty Provisions, Dispute Settlement, Regional Integration.

3. The content of the work

The object of this thesis is the Most-Favoured-Nation (MFN) clause as a legal
mechanism embedded in international investment agreements. The study focuses on its
historical development, legal basis, and the interpretative challenges it presents within
bilateral investment treaties (BITs), free trade agreements (FTAs), and key multilateral
instruments such as GATT and the WTO.

The subject matter specifically addresses the legal and institutional interplay
between MFN clauses and the international investment law system. It analyzes the
legal foundations, drafting patterns, and practical applications of MFN provisions, as
well as their evolving interpretation by arbitral tribunals and international
organizations. Special emphasis is placed on how MFN clauses impact the balance
between investor protection, treaty flexibility, and regulatory autonomy, with
attention to both theoretical debates and the implications for global investment
governance.

The purpose of this research is to critically examine how MFN clauses function
within the legal and institutional framework of international investment law, and to
propose methods for improving their clarity and effectiveness. The thesis aims to
analyze the legal nature and scope of MFN treatment, assess the different interpretative
approaches taken by arbitral tribunals, and explore the consequences for both investor-
state relations and treaty practice. The study also seeks to provide recommendations for
refining treaty drafting and dispute settlement in the context of MFN provisions.

Research methods:This research applies a mixed-methods approach combining

doctrinal legal analysis, comparative treaty study, and case study methodology. The
methods include textual interpretation of investment treaties and multilateral
agreements, comparative review of institutional practices, and detailed analysis of
key arbitral cases—particularly Maffezini v. Spain, Plama v. Bulgaria, and Igkale v.
Turkmenistan. General scientific methods such as system analysis, synthesis,
analytical induction, and deduction are used to assess the evolution and impact of
MFN clauses on international investment law.

Research results: The thesis demonstrates that MFN clauses have become a
central—yet highly contested—feature of international investment law. Their use has
enabled investors to seek more favorable substantive or procedural protections from
third-party treaties, leading to significant arbitral divergence and legal uncertainty.
The analysis reveals that some tribunals interpret MFN clauses expansively, while
others adopt a restrictive, text-based approach. Recent treaty practice increasingly
incorporates explicit exclusions and interpretative guidance to address the risks of
overreach and fragmentation. The study provides targeted recommendations for
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improving the drafting and interpretation of MFN clauses to achieve a better balance
between investor protection and state sovereignty.

Reliability of materials and results of the thesis: The conclusions of this thesis
are based on a rigorous examination of authoritative sources, including treaty texts,
arbitral awards, official documents from international institutions (such as the WTO,
UNCTAD, OECD, and ICSID), and peer-reviewed academic literature. The findings are
further supported by comprehensive doctrinal analysis and case studies, ensuring both the
scientific validity and practical relevance of the research outcomes.

Recommendations for the use of the results: It is recommended that
policymakers, treaty drafters, and legal practitioners use the findings of this thesis to
improve the clarity, consistency, and effectiveness of MFN clauses in investment
agreements. Greater attention should be paid to the precision of treaty language and the
inclusion of explicit limitations where appropriate. Academic researchers are encouraged
to build on the analytical framework and empirical insights developed in this study to
further explore the evolving role of MFN clauses in international economic law.
Arbitration institutions and international organizations may also draw on these findings to
promote best practices and foster a more coherent and predictable system of investor-state
dispute settlement.



AHHOTALUSA

1. CTpykTypa m colepkaHHe MATHCTEPCKOM Auccepramum: 5 9 cTpaHuUll
bl, 3 raaBbl, 60 HICTOYHUKOB.

2. KuroueBble ci1oBa: pexxuM Hanbombiiero omaronpustctsoBanus (HbH), me
KIYHAPOJHOE MHBECTULIHOHHOE MPABO, HHTEPIIPETALMS, ITOJI0KEHUS TOTOBOPOB, pa3
pelIeHue CIIOPOB, PETUOHANIbHAS UHTErPaLUsL.

3. Conep:xanue padoThbl

O0beKkTOM HCCIeI0BAHNS SBIISIETCA MMOJOKEHUE O PEKUME HanbombIero oJar
onpusitctBoBanusa (PHB) kak mpaBoBoif MexaHu3M, 3aKPETIEHHBIA B MEKTyHAPOTHBI
X MHBECTUIIMOHHBIX corameHusx. B pabore paccMaTpuBarOTCsi HCTOPUUYECKOE Pa3BU
THE, IPABOBbIE OCHOBBI U UHTEPIpETALMOHHBIE cllo)kHOCTH PHbB B pamkax nBycropo
HHUX MHBECTUIIMOHHBIX oroBopoB (M), cormamenuii o cBo6oaH0# TOoprosie (CC
T), a Takke KIIFOUEBBIX MHOTOCTOPOHHUX UHCTpyMeHTOB, Takux kak [ATT u BTO.

IIpeamer ucciien0BaHUS KOHKPETHO 3aTPArUBAET MPABOBOE U MHCTUTYLIMOHAIIb
HOE B3aMMOJICHCTBUE MEK Y ITonokeHussMu o PHbB n cucremont Mex1yHapoIHOTO MH
BECTUIIMOHHOTO MpaBa. AHAIM3UPYIOTCS IOPUINIECKIE OCHOBAHUS, 0COOCHHOCTH (O
PMYJIMPOBKHY M MPAKTUUECKUE aCIIEKTHI MpUMEHEHHUS nojioxkeHud o PHbB, a takxke nx
HBOJIIOIHUS B TPAKTOBKE apOUTPAKHBIX TPUOYHATIOB U MEKITYHAPOIHBIX OpTraHu3aIuil.
Oco0oe BHUMaHue yaensercs ToMy, kak PHb Biuser Ha 6ananc MexTy 3aliuTON UHB
€CTOpPOB, THOKOCTHIO JJOTOBOPHBIX 00S3aTEIBCTB U PETYIISITOPHBIM CYBEPEHUTETOM T'O
CyJIapCTB, C aKIIEHTOM KaK Ha TEOPETHUYECKHUE CIIOPHI, TaK M HA MOCIEACTBUS IS TJ100
aJIbHOI'0 UHBECTULIMOHHOTO PETyJIUPOBAHUSL.

Hean nanHoi AuccepTauMu — KPUTUUYECKUN aHaTu3 QYHKIIMOHUPOBAHHUS
nonoxxeHuii 0 PHbB B mpaBoBo#l 1 HHCTUTYIHOHAJIBHON CHCTEME MEXIYHAPOIHOTO U
HBECTHITMOHHOTO TIpaBa M BEIPAOOTKA MPEITIOKCHUS 110 TTOBBIIICHHUIO WX SICHOCTH U 3
ddextuBHOCTU. B paboTe ananuzupyercs ropuaudeckas npupoaa u oosém PHB, one
HUBAIOTCS PA3IUIHBIC MTOAXObI ApOUTPAKHBIX TPUOYHAIOB K UX HHTEPIIPETAIIAN U P
aCCMATPUBAIOTCA MOCIIEICTBUS ISl OTHOLIEHUM MEK/1y HHBECTOPAMH M TOCY1apCTBa
MH, & TAKXK€E JJIs1 JOTOBOPHOM ITPAKTUKU. TaKe BBIABUTAIOTCS PEKOMEHIAIINU 10 COB
€pLICHCTBOBAHUIO (POPMYJIMPOBOK JOTOBOPOB U MPOLIEYP Pa3pellieHus: COPOB € yué
TOM noJioxkenuit o PHb.

MeTtoxo10rust MCCACA0OBAHUA: B JHUCCEPTALUU IPUMEHSIETCA CMEIIaHHbIN
METOJOJIOTUYECKUM TMOAXO0J, COYETAKOIIMKA JOKTPUHAJIBHBIA NIPABOBOM aHAIM3,
CPaBHUTEIIBHOE HMCCIENOBAHUE AOTOBOPOB M METOAOJIOTMIO M3YYEHHsS KOHKPETHBIX
ciaydaeB. AHanu3 BKIIOYAET TEKCTyaJbHOE TOJIKOBAHWE HMHBECTUIIMOHHBIX
COrJAllleHW! W  MHOTOCTOPOHHUX  JOTOBOPOB,  CPaBHUTENBHBIA  0030p
WHCTUTYLIMOHAJIBHBIX MPAKTUK U JCTAIHHOE PACCMOTPEHUE KITFOUEBBIX apOUTPaKHBIX
nen — B 4yacTHOCTH, Maddesunu npotuB Mcmanuu, [Inama npotuB bonrapum u
Nukane npotuB TypkMmenucrana. B kauecTBe 0011eHayYHBIX METOJ0B HUCTIOIB3YIOTCS
CHCTEMHBIN aHaJN3, CUHTE3, aHAIUTUYECKAs UHAYKLIUSA U JEAYKIUS, YTO MO3BOJISIET
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BCECTOPOHHE OLIEHUTh HBomonmio u BiausHue PHDB Ha Mexaynaponmnoe
WHBECTULIMOHHOE IIPaBo.

Pe3ysbTaThl HCCIEI0BAHUSA: B JUCCEPTALIMU [TIOKA3aHO, 4TO MojoxeHus o PHb
CTajy OJHUM U3 LICHTPAJIbHBIX, HO BECbMa CIIOPHBIX 3JIEMEHTOB MEKIYHApOJAHOIO UH
BECTUILIMOHHOTIO ITpaBa. VX ucnosib30BaHue MO3BOISET MHBECTOPAM 100MBaThCs 00JI€
e 0JaronpUATHBIX MaTEPUaIbHBIX WM IPOLECCYATbHBIX YCIOBHM 3a CUET COTJIaLIeHU
!l C TpEThUMHU CTpaHaMH, YTO MPUBOJUT K CYIIECTBEHHBIM PacX0XkACHUIM B apOuTpa
YKHOM IPAKTUKE U MOPOXKIAET FOPUIUUECKYI0 HEOIIPEAEIEHHOCTh. AHAIN3 BBISIBUI, U
TO OJIHU TPUOYHaIIBI TPAKTYIOT nojoxkeHust o PHB pacmmpurensHo, apyrue npuaepx
UBAIOTCS 00JIee CAEPKaHHOI0, TEKCTYalbHOTO noaxoAa. CoBpeMeHHasi JOroBOpHasi I
paKTHKa BCE Yallle BKIIOYACT SIBHBIE OTPAHUYCHHUS U Pa3bsICHEHHUSI, HAIIPABJICHHBIE HA
CHIDKEHHE PUCKOB YPE3MEPHOTO MPUMEHEHUS U PparmeHTaruu. B pabote npeacrasi
€Hbl KOHKPETHBIE PEKOMEHIAIMH T10 YJIYUIICHUIO (DOPMYJIUPOBKHU U TOJKOBAHUS MO
oxxennit 0 PHb nnst noctikenus OanaHca Mex Iy 3alllUTON HHBECTOPOB U TOCYJapCTB
€HHBIM CYBEPEHUTETOM.

HajnexHoctb MaTrepuaioB M pe3yjbTaToB  JUCCEPTALMU:  BBIBOJBI,
IIPEACTABICHHBIE B JUCCEpPTAllMM, OCHOBBIBAIOTCA Ha TLIATEJIBHOM AaHAJINU3E
ABTOPUTETHBIX MCTOYHUKOB, BKJIOYasi TEKCTHI JIOTOBOPOB, apOUTpa)KHbIE PELLICHUS,
opuuuManbHble JOKYMEHTBl MEXKIYHApOAHBIX opranu3auuii (takux kak BTO,
FOHKTA/Z, O2CP, MIYUC) u peueH3upyeMyro akaJeMUYECKYIO0 JHTEpaTypy.
PesynbraTel TakKe MNOAKPEIUIAIOTCA KOMIUIEKCHBIM JOKTPUHAJIBHBIM aHAJIU30M U
TEMaTUYECKUMH HCCIEAOBAHUSAMH, YTO OOECHEUYMBAET HAYYHYIO OOOCHOBaHHOCTH U
IIPAKTUYECKYIO 3HAYUMOCTD ITOJTyYECHHBIX BBIBOJIOB.

PexomeHnaanum mo ucnoab30BaHUIO Pe3yJIbTATOB: MOJUTHKAM, COCTABUTENSAM
JIOTOBOPOB U IIPAKTUKYIOIIHUM IOPUCTAM PEKOMEHAYETCS UCIIOIb30BaTh BBIBOABI 3TOU
JUCCepTalMi JJIsl TOBBILICHUS SICHOCTH, COIVIACOBAaHHOCTU U 3(()EKTUBHOCTU
nonokeanit o PHB B mHBecTuinmoHHbIx coriameHusx. Criemyer yaensTb ocoboe
BHUMAHUE TOYHOCTH (OPMYJIUPOBOK M HEOOXOJUMOCTU BKJIHOUYEHHSI MPSIMBIX
OTpaHMYEHUH, TJA€ 93TO  HEOOXOAWMO. AKAJIEMUYECKUM  HCCIIEI0BATENSIM
IIPEUIAraeTCsl MCIOJIb30BaTh AHATUTUYECKUE IMOAXOABI W AMIIMPUYECKUE BBIBOJBI
paboThl s nanpHenmero uzydenus ponu PHB B MexnyHapoJHOM 3KOHOMUYECKOM
npaBe. ApOUTpa)KHbIE WHCTUTYTbl M MEXAYHAapOJHbIE OpPraHU3ald MOTYT
ONMpaTbCid Ha IMIOJAYYEHHBIC BBIBOJABI JUIA PAa3BUTHS JIyYIIMX MPAKTUK U
(dopMupoBaHus Oojee MOCIEAOBATEIbHON U MPEACKA3yeMOW CUCTEMbI pa3pelIeHMUsI
CIIOPOB MEXIy UHBECTOPAMHU U I'OCY1apCTBaMU.
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