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CraTbaA NOCBALIEHa aHaNK3y KPUTEPHEB NMPUYMHHOK CBA3M NPV BO3MELLeHM YObITKOB Ha MpuMepe pAfda pacCMOTPEHHbIX
MEXIYHaPOAHBIMU MHBECTULMOHHBIMY TPUOYHanamm Aen, He CBA3aHHbIX C SKCNponpuaLvein MHBeCTULMIA. ABTOp OTMeYaeT 1c-
NOJb30BaHME MEX/YHaPOAHBIMU UHBECTULIVIOHHBIMM TPUOYHaNamn Takux GakTopoB, Kak afleKBaTHOCTb, HENOCPEeCTBEHHOCTD,
OTAANEeHHOCTb, MPeABUANMOCTb, a TakKe nprMeHeHwue «but for» TecTa Npu yCTaHOBNEHMW NPUYMHHOM CBA3M. C TOUKK 3peHNs
aBTOpPa, BblpaboTKa enHOro Noaxofa K onpefeneHunto NPUUMHHONM CBA3M Kak Ha YPOBHE MeXAyHapOLHOrO MHBECTULIMOHHOTO
apbvTpaka, Tak 1 Ha HalMOHaIbHOM YPOBHE He ABNAETCA LeNecoobpasHoii, MOCKObKY onpeaeneHme NpUUnHHON CBA3N Cy-
LWECTBEHHO 3aBUCUT OT OOCTOATENBCTB KOHKPETHOMO Aena.

KnioueBble cnoBa: NpyuviHHas CBA3b; MeX/1yHapPOAHbIN MHBECTULIVIOHHBIN apbuUTpas; Aena, He CBA3aHHbIe C SKCNponpu-
aLment; HenocpeaCcTBeHHAN NpUUVHa; NPeABUAMMOCTb; «but for» TecT.
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The article deals with analysis of causation criteria in case of losses compensation in the context of non-expropriation
cases in investment arbitration practice. The author notes that international investment tribunals use such factors as adequacy,
proximity, remoteness and also apply «but for» test while establishing the existence of causal link. In the author’s opinion elabo-
ration of the unified approach regarding causation establishment either in investment arbitration case law or on the national
level is not efficient because causation determination highly depends on circumstances of each case.
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