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The article addresses basic notions of valuation in international arbitration and explains the issues in
connection with selection of a valuation date and the use of ex-ante and ex-post information. It is noted
that  all  valuations  must  be  set  on  a  particular  date  in  order  to  fix  property  and  market  conditions  at  a
moment in time. It deals with standards of compensation for expropriations in international public law
and explains the issues of valuation date selection in connection with lawful and unlawful expropriations.

It shows that different standards set forth in investment treaties are intended to govern compensation
for lawful expropriations.

The issue also deals with standards of reparation for unlawful expropriation. It explains that
compensation provisions of investment treaties do not address standards of reparation for internationally
wrongful acts of states, and the void is filled by customary international law, as defined by investment
tribunals. The paper analyzes how, especially after the awards in some cases, international investment law
developed and came to embrace the concept that, in the cases of wrongful state conduct, claimants are
entitled to select either the expropriation date or the award date as the valuation date.

Part of the article then analyzes how to select valuation date for indirect expropriations that do not
happen at one particular moment (creeping expropriations).

It is emphasized that international arbitration practice in measures of compensation should not lead
to result destroying the systemic objectives of fairness and deterrence in international public law.

Key words: economic rights protection; compensation; measure of compensation; fair market value;
value of investment; valuation date; valuation standards; unlawful expropriation; lawful expropriation.
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