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SYLLABUS 

Course: Transnational Investment Law and Arbitration 

Professor Julian Cardenas 

jcardena@central.uh.edu 

Office:713.743.2267 
Office: 126 BLB 

Office Hours: Tuesday 10:30 a.m. – 12:00 p.m. or by appointment 

COURSE DESCRIPTION 
The Transnational Investment Law and Arbitration course provides to JD and LLM students the tools to 

understand and to perform complex transnational investment transactions in globalized sectors of the world 

economy. The course covers the transnational regulation that governs long-term investments in 

transnational sectors such as oil and gas, mining, electricity, international construction projects and housing. 

During the last 60 years, more than 3000 Bilateral Investment Treaties have been agreed between States in 

order to promote the development investment projects by providing special protection to private investors. 

Also, Multilateral Investment Treaties such as NAFTA, the Energy Charter Treaty or the most recent 

negotiated Trans-Pacific Partnership are creating a network of transnational standards that govern the 

business relations in a transnational community of States and foreign investors. During the last two decades, 

these transnational standards have been under the scrutiny of the special jurisdiction of international 

arbitration tribunals which have contributed to the development of a system of investment law and 

promoting a transnational legal practice for lawyers and corporations. 

Therefore, in order to be part of the construction of this new system for transnational investment 

transactions, the course features special training on the interconnection of sources of law such as investment 

contracts, investment treaties, industry practices, national regulations and arbitration awards and decisions, 

and provides an overview of a transnational legal practice in a globalized economy. 

This course features: 

1) An overview of international investment arbitration: history and statistics.

2) The notion of investment, relations between foreign investors, shareholders, state and state companies.

3) The network of sources of law that govern transnational investment transactions.

4) The consent of international arbitration related to investment transactions: Contracts, Treaties, and

National Law.

5) Rules of Jurisdiction: ratione materiae, ratione personae and ratione temporis. Treaty Shopping strategies.

6) Rules of Arbitration Procedure: The rules for arbitration of different institutions such as ICSID,

UNCITRAL, ICC, LCIA, and SCC. The arbitrability of Disputes, objections of jurisdictions, and

provisional measures.

7) The Applicable Law to the jurisdiction and merits phase of an investment dispute

8) Bilateral Investment Treaties Standards: Expropriation, fair and equitable treatment, national treatment,

most favored nation treatment, security and protection clauses, umbrella clauses, survival clauses, and free

transfer of funds.

9) The Arbitration Award.

10) The annulment of an arbitral award. The challenge of an award before national courts and ICSID Ad hoc

Committee.

11) The transnational recognition and enforcement of arbitration awards.

mailto:jcardena@central.uh.edu


2 

TILA/Prof. Julián Cárdenas 

COURSE REQUIREMENTS 

Book Requirements: Materials will be provided in class. 

Evaluation: Final Paper 

Research Paper: Each student will write a 12-15 page term paper on a topic related to

a comment on an international investment arbitration award or decision, or topics in 

the applicability of Investment Treaty Standards or foreign investment transactions. 

Papers may refer the following topics: 

1) Protection standards for in the placement of foreign investment projects.

2) Enforcement of Investment Treaty standards of protection

3) The   role   of   precedent in   International   Investment Arbitration.

4) Critics and  conflicting  approaches  to  the  system  of  international   investment

arbitration.

5) Evolution of International Investment Arbitration

6) Empirical studies on international investment law and international arbitration.

7) Corporate planning and the practice of treaty shopping in international investment

projects.

Other topics surrounded the above mentioned may be discussed with the Professor. 

Class discussions: Class participation is necessary and mandatory. Students are expected to 

complete assigned readings and be prepared for class. 

READINGS: 

The readings for the class will be provided online. You will enter to a folder corresponding the day of 
the class and will have a library of readings. The files marked as “M” means Mandatory Readings. The 
files marked as “R” means Recommended Readings. I will refer to both kinds of readings during the 
class. The Folder entitled “X FILES” will provide complementary readings on the topics. 

Documents will be distributed through a dropbox website. 
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COURSE SCHEDULE 

Week 1 
The history and evolution of international investment law and 
arbitration, XX and XXI century. 

Week 2 The legal relation of an international investment. 

Foreign investors, shareholders, States and State owned companies. 

Week 3 The Notion Foreign Investment 

Interpretation based in international treaties and Arbitral Jurisprudence 

International Oil and Gas Arbitration in Latin America. 

 Weeks 4 

Sources of Law that integrate the network of applicable law to 

International investment transactions (Part 1): 

- International Contracts

- Administrative Authorizations.

 Weeks 5 

Sources of Law that integrate the network of applicable law to 

International investment transactions (Part 2): 

- Municipal Law

- International Law

- Non-State Sources of Law
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Week 6 

Bilateral Investment Treaty Standards (Part 1) 

- Protection for cases of Expropriation

- Fair and Equitable Treatment

Week 7 

Bilateral Invesment Treaty Standards (Part 2) 

- Umbrella Clause

- Arbitration and Dispute Resolution Provisions

Week 8 

Bilateral Invesment Treaty Standards (Part 3) 

Week 9 

- Security and Protection standards

- Repatriation of Capitals clauses

Bilateral Investment Treaty Standards (Part 4) 

- Most Favorable Nation Treatment

a) Procedural standards

b) Substantive standards
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Week 10 

The consent to international investment arbitration. 

Contracts, Treaties, and Unilateral Declarations on 

Municipal Law. 

Week 11 

Rules of Jurisdiction 

- Ratione materiae, ratione personae and ratione

temporis.

- Corporate Planning and Treaty Shopping practices.

Week 12 

Procedural Rules for International Investment Arbitration 

ICSID, UNCITRAL, ICC, LCIA and SCC rules. 

How they interact and have an effect on the applicable law of an international 

investment dispute. 

Week 13 

Applicable Law to the jurisdiction and merits in investment arbitration 

The Interaction of Sources of Law applicable to the interpretation and 

enforcement of an investment contract. 

Week 14 -15 
The Arbitration Award and Annulment Procedure 

Characteristics and structure of arbitration awards. 

Analysis and preparation of commentaries. 

Ways of annulment and preparation of the Annulment procedures. 

ICSID Convention and New York Convention of 1958. 
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PROFESSOR’S BIOGRAPHY 

Julian Cardenas Garcia 

Research Assistant Professor 

Professor Cardenas joined the University of Houston Law Center in 2012 
as an Energy Scholar and a Visiting Professor affiliated to the 
Environment, Energy and Natural Resources Center (EENR Center), 
focusing on transnational petroleum law and arbitration. As a visiting 
professor, he has also taught the investment law of major industrial 
projects (energy, mining, and construction), arbitration, and oil and gas 
industry practices at the Universidade do Estado do Rio de Janeiro (UERJ) 
in Brazil; the Universidad Autónoma de Nuevo León (UANL) in Monterrey, 
and the Instituto Tecnológico Autónomo de México – ITAM, in Mexico 
City, Mexico; the University Externado, in Bogota, Colombia; and the 
University Paris Sud, France.

He frequently works with companies, public authorities, and governments 
in various areas of oil and gas law and policy. At the EENR Center, he is 
the coordinator of the "Inter-American Hydrocarbons Regulators 
Dialogue," an initiative conceived to create a nexus between national 
hydrocarbons agencies, the private sector, and the academia. Since June 
2019, he sits on the Ad Hoc Administrative Board of Directors of 
Petróleos de Venezuela (PDVSA), the Venezuelan National Oil Company.

Professor Cardenas has been retained as an expert on Venezuelan law in international arbitrations 

regarding the upstream petroleum sector in Venezuela. He has also been involved in ICC, AAA and ICSID 

arbitration cases concerning downstream petroleum transactions, direct foreign investments, and 

international construction projects. He is a frequent speaker on oil and gas investment arbitration, 

best practices in the petroleum industry and oil and gas geopolitical matters, invited by oil and gas service 

companies, operators, government agencies, and universities. He has been a guest speaker at 

conferences on energy law in the U.S., Canada, France, Scotland, the Netherlands, Germany, Kuwait, 
Mexico, Brazil, Cuba, Trinidad & Tobago, Ecuador, Colombia and Venezuela. He works effectively in Spanish, 
French and English, and has some working proficiency on Portuguese. 

He holds a law degree and a B.A. in International Relations from the Universidad Central de 

Venezuela, a Master of Laws in Arbitration from the Sorbonne University - Paris II Pantheon-Assas, and a 

LL.M. with a Certificate in Energy, Environment & Natural Resources Law from the University of Houston 
Law Center. He was a Doctoral Fellow at the Research Center for Investment and International Trade 
Law (CREDIMI) at the University of Bourgogne, Dijon, France.

Professor Cárdenas is a violinist who has played with different symphony orchestras in Venezuela, France, 

and the U.S. He has performed at the Berlin Philharmonie, the Carnegie Hall, and the Sorbonne 

Amphitheatre, among other venues. 

COURSE BACKGROUND 

The Transnational Investment Law and Arbitration class started to be taught at the Law Center of the 
University of Houston in the Fall Semester of 2013. The course aims to provide legal education from a 
transactional and a dispute resolution approach in the study of foreign investment. This approach is 
based on the methodology of transnational law based on the legal doctrine of the lex mercatoria 
developed by L’Ecole de Dijon and le Groupe de Beaune, and a vast research carried out at the University of 
Houston Law Center. The methodology is based on the notions of transnational investment standards 
included in Investment Treaties, but also rules and usages of transnational sectors of the global economy. 
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UH Law Center’s Investment Arbitration team finishes 

among top four finalists in competition in Colombia

April 17, 2019 — The University of Houston Law Center’s Investment Arbitration was a semi-finalist at the VI

Investment Arbitration Competition which took place from April 8-12 in Bogotá, Colombia. The tournament

was conducted entirely in Spanish.

Participants included 3L students Liz Llamas and Maria Cristina Ortegon and 2L Ivana Mariles Toledo. Ortegon

received a Speaker Honorable Mention Diploma. 

“This year's case involved a natural gas pipeline construction project in Europe, international sanctions, and

regulatory changes in the Host-State,” said Law Center Research Assistant Professor Julian Cardenas Garcia.

“These competitions not only show the outstanding advocacy skills of our students, but also their bilingual

capabilities.”

Carlos Ruiz ‘18 of Heim, Payne & Chorush, Danny Avila II ‘18 of Reed Smith, and Mayra Itriago served as

coaches.
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UH Law Center 3L Ortegón gaining international legal experience at World Bank

Maria Cristina Ortegón will graduate from 
the University of Houston Law Center in 
May.

Jan. 28, 2019 —Growing up in the sister cities of Laredo, Texas, and Nuevo 
Laredo in the Mexican state of Tamaulipas, Maria Cristina Ortegón became 

aware of the interconnectedness between nations at an early age.

The third-year University of Houston Law Center student will build upon that 

lifelong knowledge this semester during an internship with the World Bank's 

International Centre for Settlement and Investment Disputes in Washington D.C.

"I am looking forward to furthering my knowledge and putting into practice what 

I have learned throughout my legal education," Ortegón said. "As someone who 

is interested in international investment arbitration, it will be an honor to gain 

experience in this field at ICSID, the leading institution in investment dispute 
settlement."

Prior to attending the Law Center, Ortegon studied at the Instituto Tecnológico Autónomo de México, where she 

learned about business and culture in Mexico. She attended Trinity University for her undergraduate education, 

majoring in political science.

Ortegón has previously worked as a legal intern for PEMEX and TransCanada, which led her to understand the 
intersection of international law with energy law.

"While working at both of these international companies I was able to learn what is common practice in the oil and 

gas industry," she said. "Understanding this practice is crucial to me and my career as it has become in itself a 

recognized applicable standard in international disputes, particularly in international arbitrations."
When selecting a law school, Ortegón wanted a school where she could study the law of the U.S. and Mexico. She 

said the Law Center's Center for U.S. and Mexican Law and Houston's status in the energy industry were her 

deciding factors.

Participating in the International Investment Arbitration in Spanish at American University and instruction from 

Research Assistant Professor Julián Cárdenas García have been among the most memorable moments for her at 

the Law Center.

"Competing as a 2L and advancing to the final round was one of the most enriching experiences that I have had 

while in law school," Ortegón said. "Through this experience I was able to expand my knowledge in investment 

arbitration and confirm my interest in practicing in this field.

"Professor Cárdenas introduced me to the world of international arbitration and encouraged me to attend a 
summer course at The Hague Academy of International Law and to apply to the ICSID internship, and for that I will
always be grateful. His courses in Transnational Investment Law and Arbitration and Transnational Petroleum Law
were some of the most interesting courses that I have taken while at the Law Center."
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Student Spotlight

UHLC student Kang interning for global arbitration organization in Singapore 

Sept. 18, 2019 — University of Houston Law Center third-year 

student Seungho Kang recently began a three-month 

internship with the Singapore International Arbitration Centre 

where he is drawing upon his prior work experience while 

honing his arbitration skills.

“An internship with the SIAC is a great opportunity to 

experience international law and arbitration,” Kang said. “I will 

participate in various arbitration procedures, including 

receiving and processing arbitration cases, facilitating 

arbitrator selection by the parties, hearings, and facilitating the 

scrutiny of draft awards.

After taking Research Assistant Professor Julian Cardenas Garcia’s course in Transnational Investment Law and

Arbitration, Kang decided to explore the subject further.

Kang had a robust career before law school, working as a construction manager for ExxonMobil projects,

business development manager in Saudi Arabia, and corporate strategy manager of Samsung C&T.

“I was involved in many mega projects solving problems between multinational clients and many stakeholders

who have varying interests,” he said. “In Samsung, I restructured market strategy for the entire North

American regions to improve efficiency, including addressing various legal issues.”

His decision to pursue a legal education came from his time with Samsung, where he often encountered

professionals in the international energy and infrastructure industries.

“I recognized that there will be more legal issues in international energy and infrastructure projects,” Kang

said. “I could contribute in many ways, such as financing, contracts, alternative dispute resolutions and

arbitrations by leveraging my experience.”

During his stay in Singapore, Kang will explore the intersection of his work expertise and legal knowledge in a

research and writing project supervised by Cardenas.

“I would address differences between Asian and American arbitration in energy and infrastructure sectors to

leverage my experience in SIAC” he said. “It may cover the current trends, rules, procedures, awards,

enforcements, and case studies. These will be huge advantages to be specialized in international energy and

infrastructure.

“I am so excited and thank the UH Law Center to have these great opportunities.”
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University of Houston Law Center student Ivana Mariles

UH Law Center 3L Ivana Mariles lands arbitration internship at World Bank in nation’s capital 

Nov. 15, 2019 — Ivana Mariles, a third-year student at the University of Houston 

Law Center, will spend her Spring 2020 semester working with the International 

Centre for Settlement of Investment Disputes at the World Bank in Washington, 

D.C.

“It’s so exciting to know that the Law Center has prepared me for an internship 
like this,” Mariles said. “It’s really rewarding because it is an affirmation of 

everything I have completed up until now.”

The institute, established in 1966 to promote international investment, serves as a 
platform for investor-state dispute settlements and strives to bring awareness to 

international foreign relations law.

“The opportunity to be in D.C. and work with the center is something that I think is a once-in-a-lifetime opportunity,” she said. “I’m 

excited to go and do the best I can.”

Interning with ICSID intrigued Mariles because she admires the trust investors and states have in the organization, which allows 

international investments to happen and encourages social and economic advancement.

“ICSID is probably the most important institution when it comes to investor-state arbitrations,” Mariles said. “It’s such a unique 

institution and I really want to learn from its success and contribute to its mission because I think there’s not really anything out 

there like it functioning as well and at such a grand scale.”

Every case that ICSID takes is assigned to one of four case management teams, each one handling matters in different languages. 

Mariles, who is bilingual, expects she will be placed in either the English or Spanish group.

“I’m there to help these arbitrations move along as smoothly as possible,” she said. “I’ll be doing research for issues that come up in 

these proceedings; I will attend hearings, take notes of everything that’s going on for the record and I’ll help the parties in these 

disputes sort out any logistical aspects of their proceeding.

“Everything so that they feel they are getting the fairest opportunity to resolve this issue.”

International arbitration fascinates Mariles because of the positive impact it can have and range of issues it is able to solve, such as 

preventing war, stimulating economies in developing countries, and solving commercial disputes between companies.

“Everything is such high stakes, yet I would say it’s probably one of the more personalized and peaceful ways to resolve a dispute,” 

she said. “What interests me about it is the potential that you have as an individual to use this tool to go out and effect really great 

change in the world one dispute at a time.”

Mariles took Transnational Investment Law and Arbitration with Research Assistant Professor Julian Cardenas Garcia in fall 2018, 

then immediately joined the Investment Arbitration Team, which reached semi-finals at the Investment Arbitration Competition 

this past April in Bogotá, Colombia.

“The cool thing about the team honestly is that you’re learning about all these things in the classroom, and on the team you actually 

get to go out and do all the things you’re learning about — you’re getting to put it into practice,” she said. “For me it was like an ‘oh 

yes’ moment. This is what I want to do.”

While at the Law Center, Mariles has enjoyed a range of classes and connected with many professors, but she has found a teacher 

and mentor in Cardenas, whose Transnational Investment Law and Arbitration course introduced her to ICSID and laid the 

foundation for the arbitration experiences she has had.

“All of my professors have been important, but honestly, I am most grateful for Professor Cardenas,” she said. “He has made every 

effort to make sure I’m doing everything that’s needed to pursue a career in international arbitration.”

Mariles credits Cardenas for teaching her that networking is invaluable to law students and lawyers alike.

“You have to be prepared in every single instance that you are going to be representing yourself as a lawyer or a future lawyer,” she 

said. “But really the most important thing is that you have a strong network of friends, colleagues and mentors around you, because 

if you have that, you have the resources that you need to succeed.”
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Julian Cardenas Garcia

Research Assistant Professor 

Professor Cardenas joined the University of Houston Law Center in 2012 as an Energy Scholar and Visiting Professor at
the Environment, Energy and Natural Resources Center (EENR Center), focusing on transnational oil and gas
transactions. At UHLC he teaches the courses Transnational Petroleum Law; Transnational Investment Law and
Arbitration; Diplomacy and Geopolitics of Oil and Gas; and Global O&G Service and Procurement Agreements. As a
visiting professor, he has taught investment law and arbitration in the O&G sector, and O&G industry practices at the
Universidade do Estado do Rio de Janeiro (UERJ) in Brazil; the Universidad Autónoma de Nuevo León (UANL) in
Monterrey, and the Instituto Tecnológico Autónomo de México – ITAM, in Mexico City, Mexico; the University Paris Sud,
France; and the University Externado, in Bogota,Colombia. 

He has assisted on hydrocarbons regulation and oil and gas contract drafting to different national hydrocarbons
regulators. At the EENR Center, he is the coordinator of the "Inter-American Hydrocarbons Regulators Dialogue,"
an initiative conceived to create a nexus between national hydrocarbons agencies, the private sector, and the
academia.  

He has been retained as an independent expert in international arbitrations regarding the upstream petroleum sector
in Venezuela and has also been involved in ICC, AAA and ICSID arbitration cases concerning downstream petroleum
transactions, direct foreign investments, and international construction projects. 

He is a conference speaker on oil and gas investment law and arbitration matters, best petroleum industry practices,
and geopolitics of the oil and gas. He has been a guest speaker in conferences on these issues in the U.S., Canada,
France, Scotland, the Netherlands, Mexico, Brazil, Cuba, Gabon, Costa Rica, Trinidad & Tobago, Ecuador, Colombia, and
Venezuela. Also, Professor Cardenas is frequently interviewed by media outlets on Latin American affairs and oil and
gas industry matters.  

Before joining the EENR Center, he worked as foreign legal clerk at the Arbitration Department of Dewey & Leboeuf,
Paris, and also served for nearly six years as a career diplomat for the Venezuelan Ministry of Foreign Affairs, working
multilateral affairs with the Organization of the American States (OAS) and the United Nations (U.N.) and bilateral
affairs on sovereign boundary issues. He works effectively in Spanish, French, and English, and has some working
proficiency in Portuguese. 

He holds a law degree and a B.A. in International Relations from the Universidad Central de Venezuela; a Master of
Laws in Arbitration and a Diplôme Superieur d'Université in Business Law from the Sorbonne University - Paris II
Pantheon-Assas; and an LL.M. with a Certificate in Energy, Environment & Natural Resources Law from the University
of Houston Law Center. He was a Doctoral Fellow at the Research Center for Investment and International Trade Law
(CREDIMI-CNRS) at the University of Bourgogne, Dijon, France. 

Professor Cárdenas is a violinist who has played with different symphony orchestras in Venezuela, France, and the U.S.
He has performed at the Berlin Philharmonie, the Carnegie Hall, and the Sorbonne Amphitheatre, among other venues. 
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