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Abstract 

The conflict between international investment law and sustainable development is a 
widely debated topic today. One critical argument in this debate is that international 
investment agreements (IIAs) – the central governance instrument of international 
investment – are incompatible with sustainable development objectives. Indeed, the 
primary purpose of IIAs is to protect and promote foreign investment, meaning that 
broader public policy objectives have not been central to the investment treaty regime. 
We argue that the exclusive focus on economic objectives is no longer viable and observe 
that the investment law community increasingly focuses on issues related to sustainable 
development. In this article, we analyze (1) the extent to which sustainability references 
are included in IIAs, and (2) the variation in the use of sustainability references. We use 
methods of automated content analysis to analyze the language of 2,083 bilateral 
investment treaties (BITs) and 374 other treaties with investment provisions (TIPs), such 
as free trade agreements. First, our text analysis shows that the number of references to 
sustainability in BITs has risen sharply in recent years, indicating that sustainable 
development objectives are mainstream nowadays. Second, we find that power 
asymmetries between the treaty parties, development status, regime type, and 
involvement in investment disputes influence the number of sustainability references in 
IIAs.  
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Introduction  

The relationship between foreign direct investment (FDI) and sustainable development is 

a widely debated topic today. On the one hand, there is widespread agreement that the 

transformation toward sustainable development can only succeed with the help of 

enormous sums of private capital. Parts of the international community believe that 

international investment agreements (IIAs), the central instruments governing FDI, can 

promote sustainable investment, for example in renewable energies, by granting foreign 

investors legal protection of their property. On the other hand, critics have condemned 

IIAs because they fear that increased FDI and competitive pressure among potential host 

states may harm the environment and the local population in host states. Private capital 

may primarily be placed into industries that are incompatible with sustainable 

development objectives, such as the oil industry, which is heavily financed by 

multinational corporations. In addition, there is a growing concern that IIAs constrain the 

national policy space and thus hinder regulation needed to achieve key goals associated 

with sustainable development, such as protecting public health and the environment or 

improving labor rights. At the center of this controversy is the mechanism of investor-

state dispute settlement (ISDS), which allows foreign investors to sue states for damages 

in the event of a breach of international investment law.   

Over the last decades, states created a dense network of about 3,000 IIAs that 

together build the international investment treaty regime (Bonnitcha, Poulsen, and Waibel 

2017). The primary purpose of these treaties has been to promote FDI and protect foreign 

investors abroad. However, it is now increasingly questioned whether the substantive 

standards stipulated in IIAs are compatible with the sustainable development agenda (Chi 

2019; Johnson, Sachs, and Lobel 2019). The growing literature on international 

investment agreements (Allee and Peinhardt 2014; Elkins, Guzman, and Simmons 2006; 

Haftel and Thompson 2018; Poulsen 2015; Simmons 2014; Thompson, Broude, and 

Haftel 2019) has not yet studied the extent to which international investment treaties have 

changed in order to meet sustainable development objectives, although sustainability 

seems to be a guiding principle for a new generation of IIAs today (Hindelang and 

Krajewski 2016; Schill, Tams, and Hofmann 2015; UNCTAD 2012, 2015). This is 

illustrated by the foreword to the 2012 United Nations’ World Investment Report, in 

which Secretary-General Ban Ki-moon declared that the emerging sustainable 
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development agenda poses challenges to investment policies, emphasizing that “at the 

international level it is necessary to strengthen the development dimension of 

international investment agreements, manage their complexity, and balance the rights and 

obligations of States and investors.” Against this background, this paper asks to what 

extent IIAs incorporate sustainable development references and what explains the varying 

levels of references to sustainable development across treaties.  

To answer these research questions, we used methods of automated text analysis 

to analyze the language of 2,083 bilateral investment treaties (BITs) and 374 other 

international treaties with investment provisions (TIPs) that were concluded between 

1955 and 2021. We compiled an original dictionary of terms covering relevant 

dimensions of sustainability and counted the number of sustainability references in each 

treaty. The concept of sustainability references, as we used in this study, includes direct 

mentions of the terms “sustainability” and “sustainable development”, but also a whole 

range of related aspects, such as environmental protection, public health, safety, labor 

rights, or human rights, which are typically considered as important goals associated with 

sustainable development. We analyzed the content of BITs, which are the most important 

devices that exclusively deal with investment protection. However, we also included TIPs 

in our analysis to take into account the fact that investor protection is now increasingly 

regulated in the context of broader economic agreements, including regional free trade 

agreements, such as the Comprehensive Economic and Trade Agreement (CETA) 

between the European Union (EU) and Canada or the Comprehensive and Progressive 

Agreement for Trans-Pacific Partnership (CPTPP) that have come under intense public 

debate in recent years.   

We show that references to sustainability references are increasing in IIAs, 

particularly in treaties signed in the last decade. We further find that some states or 

country groups, including the European Union (EU) and Canada, have a leading role in 

this development, as their treaties tend to have particularly high numbers of sustainability 

references. Beyond these exploratory findings, we find several factors influencing the 

number of sustainability references in IIAs. Our analysis shows that democratic states 

tend to include more sustainability references and that the involvement in ISDS leads to 

more sustainability references in subsequent treaties of the country that got sued. 

However, the effect of time, which means a steadily increasing level of sustainability 

references over the years, and power asymmetries between the treaty parties is only 
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significant for BITs, not for TIPs, and we find no significant effect of the development 

status of the treaty parties on the treaty design.   

Our findings contribute to two literatures. First, scholars of the investment treaty 

regime have studied what influences the design of IIAs and why and how the content of 

investment treaties has changed. Empirical studies have presented evidence of a trend 

towards drafting more balanced and increasingly precise investment treaties as 

governments seek to better protect their policy space and restrict the discretion of 

investment tribunals. For instance, Manger & Peinhardt (2017) observed an increasing 

level of precision of IIAs over time. The authors argue that states learn from their 

experience with the investment treaty regime and, in particular, ISDS exposure to the 

effect that they improve the treaty language. In a similar direction, another study by 

Thompson, Broude, and Haftel (2019) demonstrated that some states react to ISDS cases 

by renegotiating treaties to ensure greater “state regulatory space”. Our study contributes 

to this important literature by focusing on the potential change toward more sustainable 

investment treaties in response to new demands for sustainable investments and the 

unintended consequences of international investment protection.  

Second, our study contributes to a larger literature on issue-linkage in 

international economic agreements. An important strand in this literature focuses on the 

so-called trade-environment-nexus. Empirical studies have found a significant rise in 

environmental provisions in agreements between industrialized and developing countries. 

Other studies have focused on the effects of environmental provisions and presented 

mixed evidence. While some studies find positive effects, other scholars remain skeptical, 

emphasizing the weak legalization of environmental provisions and insufficient 

commitment of major states (Morin, Jinnah 2018). This rich literature on issue-linkage in 

the trade regime stands in sharp contrast to the other major field of global commerce, 

international investment, where such debates are only beginning to emerge. One goal of 

our study is to advance the debate about the relationship between foreign investment and 

sustainable development by empirically demonstrating the evolution of sustainability 

standards in IIAs and thus widen the focus of the issue-linkage literature.  

The paper proceeds as follows. The next section provides the necessary 

background for the debate about the relationship between international investment law 

and sustainable development and derives hypotheses for the study of sustainability 

references in IIAs. The third section describes our methodological approach: the 

automated text analysis of BITs. The fourth section presents the results in two steps, 
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following the logic of our two research objectives. In the first step, we provide an 

overview of the state of sustainability references in IIAs. In the second step, we present 

the results of a multiple linear regression analysis that tests our theoretical expectations 

concerning the drivers of sustainability provisions in IIAs. In the final part, we discuss 

the implications of our study and present avenues for further research.  

Background and theoretical framework 

Sustainability and international investment law 

On a first view, international investment treaties cover a narrow and well-defined issue: 

The primary purpose of all IIAs is to facilitate and protect foreign investments abroad. 

To achieve this, IIAs stipulate a standard set of broad and typically vaguely defined 

investment protection standards and give foreign investors the right to enforce these legal 

rules directly in international arbitration. The number of IIAs increased significantly 

during the 1990s and 2000s but has since slowed down.  

How has sustainable development become part of the investment treaty regime, 

and which types of provisions are typically used to regulate the relationship between 

foreign investment and sustainable development? The Brundtland Report famously 

defined the concept of sustainable development as “development that meets the needs of 

the present without compromising the ability of future generations to meet their own 

needs.” (World Commission on Environment and Development 1987). After this initial 

appearance, several international conferences and declarations further affirmed the 

objective of sustainable development. The Rio Summit of 1992 made sustainable 

development the guiding principle of international environmental and development 

policy. The Rio Declaration (United Nations 1992b) was ratified by 178 states and 

defined 27 principles, signifying the commitment of the international community to 

pursue a sustainable development agenda. The corresponding Agenda 21 worked out a 

comprehensive plan for action at the local, national, and international levels. Crucially, 

the Agenda 21 underpinned the importance of foreign investment to achieve these goals, 

especially in developing countries. It reads in part  

Investment is critical to the ability of developing countries to achieve needed 

economic growth to improve the welfare of their populations and to meet their basic 

needs in a sustainable manner without deteriorating or depleting the resource base 
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that underpins development. Sustainable development requires increased 

investment, for which domestic and external financial resources are needed. Foreign 

private investment and the return of flight capital, which depend on a healthy 

investment climate, are an important source of financial resources. (United Nations 

1992a, para. 2.23).  

As a next major step, the UN Member States adopted the eight Millennium Development 

Goals (MDGs) at the Millennium Assembly held in New York in September 2000. The 

MDGs are generally considered to reflect a broad international consensus concerning key 

development objectives ranging from reducing extreme poverty and hunger and fighting 

the most serious diseases to ensuring environmental sustainability. After the target date 

of 2015, the Sustainable Development Goals (SDGs) replaced the MDGs. They defined 

new milestones for the global development policy until 2030 that align economic 

objectives with social and environmental objectives. In summary, the concept of 

sustainable development is now widely accepted in the global community and backed by 

a number of comprehensive action plans that aim to integrate social, economic, and 

environmental objectives under a common paradigm.  

International investment treaties do not seem to be readily made for the new 

inclusive approach to development. It is argued that the investment treaty regime strongly 

adheres to a traditional development paradigm that prioritizes economic growth and 

prosperity as its central objective. However, this practice has recently been called into 

question. In 2005, the civil society organization International Institute for Sustainable 

Development (IISD) published a widely recognized Model Investment Agreement for 

Sustainable Development (Mann et al. 2005). The IISD model was developed to help 

negotiators from developing countries integrate sustainable development issues into their 

BITs. It can be considered the first systematic attempt to bring sustainable development 

issues to the investment policy agenda.  

In 2012, the United Nations Conference on Trade and Development (UNCTAD) 

published its widely noticed Investment Policy Framework for Sustainable Development 

(UNCTAD 2012). The UNCTAD Policy Framework proposed a menu of concrete policy 

options to operationalize sustainable development objectives in IIAs, ranging from 

adjusting existing provisions in a way to make them more compatible with sustainable 

development, adding new provisions to better balance investor rights and responsibilities 

to introducing special and differential treatment clauses that reduce the classical 
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obligations under IIAs for less developed states. UNCTAD published an updated version 

of its Investment Policy Framework in 2015 and constantly reports the progress toward 

sustainable investment treaty-making based on its framework (UNCTAD 2015). Clearly, 

the issue of sustainable development has received significant attention from the 

investment policy community in the last few years.  

Types of sustainability provisions in IIAs 

We can broadly distinguish between six categories of sustainability provisions in IIAs 

(see also, Chi 2019; Gazzini 2014). First, treaty parties can reference sustainability 

aspects or the objective of sustainable development in the preamble of the treaty. The 

following part of the preamble of the EU-Viet Nam FTA, which also covers investment 

relationships between the parties, is a typical example. It reads in parts 

DETERMINED to strengthen their economic, trade and investment relationship in 

accordance with the objective of sustainable development, in its economic, social 

and environmental dimensions, and to promote investment under this Agreement in 

a manner mindful of high levels of environmental and labour protection and relevant 

internationally recognized standards and agreements…  

Although not legally binding, the preamble indicates the spirit of the treaty and thus 

provides guidance for host states, foreign investors and, most importantly, arbitrators on 

how to interpret the substantive provisions of the treaty (Chi 2019, 20) 

Second, non-derogation clauses can be used to preclude host states from lowering 

or relaxing their own standards, for example, in environmental protection, health 

protection, or labour rights, to make themselves more attractive to foreign investors. Thus, 

non-derogation clauses can be described as defensive measures designed to prevent a 

race-to-the-bottom undermining sustainable development.   

Third, exception clauses allow to limit the scope of international investment 

protection and can thus also be considered to be defensive measures. For example, the 

parties could agree that certain aspects of a host state’s environmental law or security 

measures are not covered by the other provisions of the treaty. Importantly, host states 

can invoke such exceptions in the case of a dispute if the claim is related to measures 

covered by an exception clause. Theoretically, such clauses can be used to exclude crucial 

aspects or areas that are broadly related to sustainable development.   
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Fourth, beyond these defensive provisions, different types of public policy 

provisions can be included in IIAs for offensive interests. The crucial idea of these 

provisions is to ensure that international investment protection does not come at the 

expense of governments’ regulatory autonomy. This aspect is particularly important as 

the transformation toward a sustainable economy and society requires far-reaching 

political interventions. The concern is that states might refrain from taking action because 

of the fear of conflicts with international investment law and the related threat of investor 

claims for damages. Some treaties have therefore included specific clauses stipulating the 

state’s “right to regulate”. The goal of these clauses is, simply put, to better balance the 

protection of private property with public interests and give governments the leeway to 

pursue sustainable development objectives.  

Fifth, there are now treaties that seek to regulate the actions of foreign investors 

in some way. Typically, IIAs establish broad rights for foreign investors without imposing 

any obligations on investors. One important way of integrating investor obligations into 

IIAs is through corporate social responsibility standards. Here, states call on companies 

to voluntarily commit to specific standards or principles relating to aspects of sustainable 

development. The reference to the OECD Guidelines for Multinational Enterprises is a 

particularly important type of provision in this regard.  

Sixth, ISDS procedures can be designed in such a way as to reduce the risk of 

abuse by foreign investors. Moreover, improving transparency standards in ISDS 

strengthens public scrutiny and control. One crucial aspect in this regard is the possibility 

of amicus curiae submissions, which allows third parties, such as NGOs, to provide 

relevant knowledge and additional expertise to inform the tribunal.  

Hypotheses  

We generally expect an increasing number of investment treaties to account for 

sustainable development issues. We observe two parallel developments that are likely to 

push this trend. First of all, sustainability is on the way to becoming a global meta norm 

that governs various aspects of our social life. It increasingly influences political debates 

and political decision-making at all levels (local, national, international, transnational). 

Consequently, BIT negotiators should also become increasingly aware of questions 

related to sustainable development and may consider these aspects when negotiating new 

treaties. At the same time, the investment treaty regime is currently experiencing a serious 

legitimacy crisis (Bonnitcha, Poulsen, and Waibel 2017, chap. 9; Dietz, Dotzauer, and 
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Cohen 2019; Waibel et al. 2010). Critical observers believe that IIAs impose constraints 

on national decision-makers, who may want to pursue important public policy objectives. 

In response to these concerns, states have recently begun to reform the international 

investment regime to make it more compatible with other policy objectives (Spears 2010; 

Thompson, Broude, and Haftel 2019). Thus, integrating sustainability provisions in IIAs 

may reflect a larger trend of re-orientation in the international investment policy 

community that is looking for ways to balance the objective of protecting foreign 

investments and the state’s right to regulate in the public interest. Hence, we expect that 

the rise of sustainability and the quest for greater legitimacy in the investment treaty 

regime will lead to a greater awareness of sustainability issues in IIAs over time. The 

formal hypothesis reads  

 

Hypothesis 1 (H1): The number of sustainability references in IIAs increases over time.  

 

We further argue that additional factors support this development. Previous research on 

IIAs showed that bargaining power is a key factor in explaining the diffusion of treaties 

and especially the variation in the content of treaties (Allee and Peinhardt 2010; Simmons 

2014). We maintain that power asymmetries between the treaty partners may also affect 

the extent to which contracting states incorporate sustainability aspects in their IIAs. 

Assuming that there is a growing interest of powerful states to include sustainability 

standards, these states may use their bargaining power to push weaker states toward 

stronger rules for sustainability. We argue that powerful states should have an interest in 

doing so because it allows them to set the standards on new issues that are becoming 

increasingly relevant for the future of the international investment treaty regime. We 

derive the following hypothesis.  

 

Hypothesis 2 (H2): The larger the power differences between the contracting states, the 

higher the number of sustainability references in the IIA. 

 

Moreover, we expect that the involvement of a democratic state drives sustainability 

aspects in IIA negotiations. On the one hand, we believe that democratic states should 

have a greater interest in negotiating sustainable IIAs that allow them to pursue an 

ambitious policy agenda for the purpose of social, economic, and environmental progress. 
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Indeed, recent work that aims to measure the extent to which states achieve sustainable 

development objectives suggests that democratic states perform better than other political 

regimes. For instance, all of the top 10 countries in the Bertelsmann Sustainable 

Development Goal Index are highly democratic.1 The SDG Index ranking is led by 

Sweden, Denmark, and Finland, which are countries that are consistently ranked highly 

in democracy rankings. Moreover, we assume that democracies are more responsive to 

domestic demands of civil society groups and the electorate than non-democratic states.2 

In the field of international investment law, domestic groups, such as environmental 

NGOs or labor unions, may push for stricter environmental rules or labor standards and 

thereby influence BIT negotiations. After the conclusion of a treaty, these domestic 

groups may also serve as important agents in observing state compliance with these norms 

(Simmons 2009). This leads to our third hypothesis:  

 

Hypothesis 3 (H3): The more democratic the contracting states are, the higher the 

number of sustainability references in the IIA. 

 

Existing research on the diffusion of environmental clauses in trade agreements has 

shown that states with high levels of domestic environmental protection tend to commit 

to environmental provisions in international treaties (Morin, Dür, and Lechner 2018). The 

literature distinguishes between two explanations for this relationship. A first perspective 

emphasizes low adaptation costs for states that already have a high level of national 

standards (Milewicz et al. 2018). For these states, only minor direct consequences follow 

from the additional obligations under international law. They do not need to radically 

change their policies to bring them into compliance with specific treaty provisions since 

their national measures are already sufficient for compliance or even go beyond the 

obligations deriving from the treaty. A second position holds that the inclusion of 

environmental clauses in trade agreements is primarily a form of protectionism (Bhagwati 

2003; Lechner 2016). Following this line of argument, rich industrialized countries may 

seek to protect domestic industries that are threatened by competitors in the Global South. 

 
1 See, https://www.bertelsmann-stiftung.de/de/unsere-projekte/sustainable-development-goals-

index.  
2  Here, we draw on domestic theories in IR (see, Moravcsik 1997; Putnam 1988).  

https://www.bertelsmann-stiftung.de/de/unsere-projekte/sustainable-development-goals-index
https://www.bertelsmann-stiftung.de/de/unsere-projekte/sustainable-development-goals-index


 
 10 

One strategy for protecting domestic companies would therefore be to force countries in 

the Global South to adopt stricter environmental measures via the inclusion of 

environmental provisions in trade agreements. Linking economic and non-economic 

issues leaves potential partner countries choosing to accept or reject the whole package 

of a trade agreement with environmental protection clauses. If the countries of the Global 

South want to realize the economic relations with the developed industrialized countries, 

they must accept their conditions and be willing to bear the costs of adjustment. We 

expect a similar development in the relationship between international investment law 

and sustainability principles. First, states that are more advanced in their level of 

development should push for less developed states to make efforts to meet global 

sustainability goals in order to ensure the competitiveness of their domestic companies. 

Second, the adjustment costs are lower for more developed states, as they are already 

more likely to align their policies with sustainability principles and not as worried by 

sustainability provisions in international treaties as developing countries, which may 

prioritize rapid industrialization to realize economic growth. Third, due to their high level 

of prosperity, highly developed countries can simply afford an ambitious sustainability 

agenda more easily than developing and emerging economies. Taken together, we derive 

the following hypothesis:       

 

Hypothesis 4 (H4): The higher the level of development of the contracting states, the 

higher the number of sustainability references in the IIA. 

 

Finally, our theory considers the effect of frequent exposure to ISDS. In the last two 

decades, the number of ISDS cases increased significantly, and many states experienced 

claims in which foreign companies challenged specific regulations related to sustainable 

development objectives. For instance, Spain experienced more than 40 disputes resulting 

from changes in its regulatory framework on renewable energy (Reynoso 2019). Previous 

studies suggest that states learn from the experience of costly ISDS claims and adjust 

their IIAs in response to these disputes (Haftel and Thompson 2018; Manger and 

Peinhardt 2017; Thompson, Broude, and Haftel 2019). Building on this research, we 

expect states that have experienced multiple investment disputes are more likely to 

integrate sustainability provisions when negotiating a new investment treaty to prevent 

future disputes. Our final hypothesis reads:   
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Hypothesis 5 (H5): The more ISDS cases the treaty parties experienced as respondent in 

the past, the higher the number of sustainability references in a subsequent IIA.  

Methodological approach  

In the following, we describe our methodological approach to studying sustainability in 

IIAs. We begin by highlighting the central challenge for our research: UNCTAD’s IIA 

database3 lists 2,896 bilateral investment treaties (BITs) and 416 treaties with investment 

provisions (TIPs). This massive number of existing treaties and the volume of text poses 

a challenge for researchers interested in the content and evolution of IIAs. Although some 

scholars showed that manual coding of IIAs is possible, manual coding is usually time-

consuming and hiring human coders can make the research project expansive. To analyze 

the diffusion of sustainability standards in IIAs, we take advantage of automated text 

analysis methods that allow “the systematic analysis of large-scale text collections 

without massive funding support” (Grimmer and Stewart 2013, 268; see also Alschner, 

Pauwelyn, and Puig 2017). Methods of automated content analysis have been used 

successfully to gain important insights about the design of IIAs in the past (Allee, Elsig, 

and Lugg 2017; Alschner and Skougarevskiy 2016). The following section describes 

important steps in the automated content analysis and clarifies how we measure our 

outcome variable. The second part explains how we operationalize our independent 

variables in order to test our hypotheses.  

Automated content analysis  

The first step in an automated content analysis is the collection of documents. We used 

the UNCTAD IIA database, which provides access to electronic copies of treaties, and 

downloaded all available BITs and TIPs. We included only those IIAs in our sample that 

were available in English to enable a comparison of the texts. Although our sample is not 

representative of the whole IIA network, it is sufficiently comprehensive and diverse to 

 
3 See, https://investmentpolicy.unctad.org/international-investment-agreements.  

https://investmentpolicy.unctad.org/international-investment-agreements
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draw meaningful conclusions regarding the presence of sustainability standards.4 In total, 

our dataset includes the full texts of 2,083 original BITs plus 374 TIPs.  

After collecting all available English texts and metadata provided by the database 

through web scraping via R and the packages httr (Wickham 2020), rvest (Wickham 

2021), stringr (Wickham 2019a) and jsonlite (Ooms 2014, 2020), we converted the 

documents (originally acquired as PDF files) into a plain text format using the package 

readtext (Benoit and Obeng 2020), which makes them legible for computers. We further 

merged the text with the collected metadata (title, type, status, date of signature, date of 

entry into force, termination date) and automatically split the text into the preamble and 

main text using the first instance of the term “Article”. Afterwards, we tokenized all text 

parts, which removed punctuation, numbers and symbols. We also converted tokens to 

lower case and removed all stop words (the most common words used in a language). 

Text processing was done using the package quanteda (Benoit et al. 2018, 2020). Data 

wrangling and visualization were done with the packages tidyverse (Wickham 2019b; 

Wickham et al. 2019) and ggplot2 (Wickham et al. 2020). 

As a next step, we created a dictionary to measure our theoretical concept of 

sustainable IIAs. We are aware that our dictionary cannot account for the full spectrum 

of policy options described in the text above. It focuses on specific references that are 

generally considered to be essential for improving the sustainability dimension of IIAs, 

but it does not capture aspects that are more complicated to identify with keyword 

searches. This particularly includes exception clauses and adjustments of specific 

investment protection standards, such as “fair and equitable treatment” (FET). Moreover, 

we focus on the substantial aspects of the IIA and do not consider changes in the 

procedural part, i.e., the treaty’s dispute settlement provisions. As Table A1 in the annex 

shows, in addition to direct references to “sustainability” or “sustainable development”, 

we also included related keywords that refer to important dimensions of sustainable 

development, such as the objectives of public health, environmental protection, labor 

rights, and good living conditions. The keywords were selected based on a review of the 

key provisions and policy options recommended by UNCTAD’s Investment Policy 

Framework for Sustainable Development (UNCTAD 2012) and the review of academic 

 
4 We note that many BITs that involve non-English speaking countries were made available in 

English. These BITs are included in our sample.  
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articles on sustainability standards in IIAs (Chi 2019; Gazzini 2014; Johnson, Sachs, and 

Lobel 2019). The dictionary was further refined after we scanned the relevant provisions 

of a few randomly selected IIAs that were signed after the publication of the UNCTAD 

report. 

For our analysis, we used the individual IIA as the level of analysis and measured 

the frequency at which keywords included in our dictionary occurred. In one important 

analytical step, we divided each treaty into two parts: the preamble and the remaining 

sections (referred to as the treaty’s main text). The rationale for splitting the text was to 

identify the parts of the treaty where language related to sustainability was used. If it was 

only used in the preamble, the references could be considered to have limited 

implications. However, the inclusion of sustainability in the preamble points to broader 

objectives of the treaty beyond the purely economic goals of traditional IIAs, and 

therefore still reveals ongoing change (Chi 2019, 20). However, we argue that references 

in the main text are those that give sustainability provisions teeth because they have more 

direct effects on the contracting states and foreign investors. We therefore considered 

both elements of the treaty and compared the distribution of keywords across the different 

parts.  

Operationalization of the independent variables  

Our hypotheses suggest that several factors influence the number of sustainability 

references in IIAs: time, power asymmetries, regime type, development status, and the 

experience of investment disputes. The first independent variable, TIME, measures the 

expected evolutionary character of the diffusion of sustainability standards. With each 

passing year, the number of sustainability references should increase. In our model, we 

used the year in which a particular treaty was signed. We opted for the year of signature 

instead of ratification because some treaties that were signed but never ratified might 

nevertheless influence subsequent negotiations. Our second variable, GDP 

DIFFERENCES, is a continuous variable that measures power asymmetries between the 

contracting states. We calculated the difference by subtracting the total GDP (current US 

Dollar) of the weaker country in the treaty from the GDP of the more prosperous country, 

using the year in which the treaty was concluded as the reference. For treaties with more 

than two parties, we calculated power asymmetries using the difference between the state 

with the highest GDP and the state with the second-highest GDP. We obtained the data 
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from the World Bank’s database.5 DEMOCRACY captures the average quality of 

democracy in the contracting states at the time when the treaty was signed. We used the 

Varieties of Democracy (V-Dem) Project’s Liberal Democracy Index (LDI) as our data 

source (Coppedge et al. 2019). We used the Human Development Index (HDI) to account 

for the DEVELOPMENT STATUS of the contracting states. Again, we calculated the 

mean HDI score of all treaty parties for this explanatory variable. Finally, we included 

the variable ISDS RESPONDENT in our model to examine the effect of exposure to 

investment disputes. For this independent variable, we calculated the sum of cases in 

which the contracting parties were involved as respondents. ISDS cases initiated after the 

conclusion of a specific IIA cannot influence the design of that treaty. Thus, we used the 

year of the conclusion of the treaty as the reference and only counted those cases that 

were initiated before the conclusion of the particular treaty. We used UNCTAD’s 

Investment Dispute Settlement Navigator6 to collect the publicly available information 

on ISDS disputes, noting that some arbitrations can be kept confidential so that the actual 

number of ISDS cases is likely to be higher. We now turn to the results of our empirical 

analysis.  

Results  

In the first part of our result section, we explore the sustainable development dimension 

in IIAs and demonstrate the proliferation of sustainability references in recent IIAs. In 

the second part, we examine potential drivers of this trend and present the findings from 

our multiple regression analysis.  

The state of sustainability references in IIAs 

The text analysis clearly showed that sustainability references in IIAs are continuously 

increasing. Figure 1 provides an overview of this trend by showing the number of 

sustainability references in the preamble and main text of BITs and TIPs, respectively, 

per year. Looking first at the development of BITs, we see that references to sustainability 

aspects increased for the first time with the beginning of the 1990s. This first wave of 

 
5 https://data.worldbank.org/indicator/NY.GDP.MKTP.CD 
6 See, https://investmentpolicy.unctad.org/investment-dispute-settlement  

 

https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
https://investmentpolicy.unctad.org/investment-dispute-settlement
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sustainability references is best explained by the high number of BITs signed during that 

time. However, Figure 1 also indicates that the most remarkable rise in sustainability 

references occurred when the number of annually signed BITs was already significantly 

declining. We generally observe a similar trend of increasing sustainability references for 

TIPs: The number of sustainability references started to increase in the 1990s and has 

turned up since then. Although the references made in the preamble of the treaty make up 

a good portion of total numbers, it is evident that sustainability references are spread over 

the whole treaty and may thus also influence the substantive character of investment 

protection.    

 

Figure 1 

Frequency of sustainability references in BITs and TIPs, 1959-2021. 

 

 
 

Figure 2 illustrates the rise of sustainability references in more detail by breaking down 

the trends in BITs and TIPs for different time periods. Starting with BITs, we see that 

sustainability was only rarely referenced in the first generation of treaties (1959-1990). 

In the period between 2001-2005, the number of sustainability references slightly 

increased for the first time, and there were also a number of outstanding treaties that 

included significantly more references. Particularly noteworthy here are treaties 

concluded between the Belgium-Luxembourg Economic Union (BLEU) and partner 

countries, including Libya (2004), Mauritius (2005), Guatemala (2005), and Sudan 
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(2005), for each of which 38 references were counted. From 2005 on, we observe a steady 

increase of references to sustainability in the investment treaty regime as a more general 

trend. The 2010s then mark the beginning of a new generation of BITs. For the first time, 

we observe a significant increase in the median level of sustainability references, 

indicating that new treaty language diffused across the BIT landscape. The trend 

accelerated in the most recent BITs, classified in the period of treaties signed between 

2016-2020, where Figure 2 shows a sharp increase in the median.  

 

Figure 2 

Boxplots of key word frequency over seven time periods. 

 
 

Looking closer at individual treaties or countries, we found the most references in the 

2016 Morocco-Nigeria BIT (60), followed by the 2016 Chile-Hong Kong BIT (44), and 

several BITs signed by Canada and various partner countries (see Table A2 in the annex). 

The role of Canada as a driving force in incorporating sustainability into the investment 

treaty regime is further evidenced by the fact that the Comprehensive Economic and 

Trade Agreement (CETA) between Canada and the EU includes by far the most 

references to sustainability (950) in the TIP category (see Table A3 in the annex).  

Figure 2 further shows that the level of sustainability references in TIPs is not 

equally increasing as in the case of BITs, although it also shows that the number of some 

exceptionally progressive treaties is constantly increasing. It should be mentioned that 
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trade agreements signed by the United Kingdom after the Brexit reference sustainability 

issues very frequently, making the UK a leader in promoting and codifying sustainability 

in international economic agreements.  

Next, we look at the distribution of keywords in the treaties. Figure 3 displays the 

most frequently used keywords grouped into ten categories covering different aspects of 

sustainable development. It becomes clear that direct references to “sustainability”, 

“sustainable development”, and related terms are relatively rare in BITs while more 

frequently used in TIPs. 

 

Figure 3 

Frequency of keywords in IIAs’ preamble and main text, 1959-2020. 

 
Note: The displayed categories shown are identical to those in our dictionary. The 
categories contain multiple keywords.   
 

Beyond these direct references to sustainable development, many IIAs reference specific 

dimensions related to the concept of sustainable development, most importantly labor, 

health, and environmental aspects, such as climate change or biodiversity, or include 

provisions that define the proper relationship between the regulatory autonomy of the 

state and investment protection. The latter dimension is particularly pronounced in BITs, 

and likely indicates a widespread diffusion of non-derogation clauses as well as 

provisions stipulating the state’s right to regulate and the like. The existing IIAs rarely 

include references to soft law instruments for corporate social responsibility and anti-
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corruption measures. Further, most IIAs were silent about human rights, which we 

consider to be an important legal foundation of the sustainable development agenda. 

Finally, regarding social development aspects, such as education and gender equality, we 

see a mixed pattern, with a relatively high level of references in TIPs but only marginal 

numbers in BITs. To summarize, what both types of treaties have in common is the high 

number of references to environmental, health, and labor issues.  

Drivers of sustainability references in IIAs  

Which factors drive the diffusion of sustainability references in IIAs? Table 1 presents 

the results of our multiple linear regression analysis. We ran the analysis for two 

subsamples. The first subsample includes only BITs signed between 1990-2021 (Column 

1), while the second subsample includes only TIPs signed in the same period (Column 

2). Table 1 also shows the effects for the total sample (Column 3).  

To recall, we expected in H1 that the number of sustainability references is 

influenced by the time the treaty was signed, as states learn from each other, and the norm 

of sustainability diffuses gradually. In line with our theoretical expectation, we found that 

TIME has a positive effect on the number of sustainability references. However, the effect 

was only statistically significant in the subsample of BITs.   

GDP DIFFERENCE also had a positive and statistically significant effect on the 

number of sustainability references in BITs, meaning that power asymmetries between 

the contracting states increase the number of sustainability references, just as expected in 

H2. Again, we did not find a statistically significant effect of GDP DIFFERENCE in the 

TIPs subsample, where the effect was negative, meaning that power asymmetries between 

the treaty parties are associated with smaller numbers of sustainability references.  

DEMOCRACY and ISDS RESPONDENT were strong predictors of the number of 

sustainability references in BITs and TIPs alike, and the direction of the effect was just 

as predicted in H3 and H5. Treaties concluded by democratic states contain more 

sustainability references than treaties concluded between less democratic states. We also 

find that the number of investment disputes a country has experienced in the past drives 

the number of sustainability references. After getting sued, countries include more 

references to sustainable development in subsequent IIAs. The effect of both variables, 

the level of democracy and ISDS cases, on the BIT and TIP design were statistically 

significant. These factors seem to be of great importance for the developments in 

investment policy making.  
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Finally, we did not find support for our H4 that the DEVELOPMENT STATUS 

of the treaty parties influences the number of sustainability references. To recall, we 

theoretically expected that treaties that involve countries with a higher level of 

development should have a high number of sustainability provisions. Surprisingly, our 

analysis showed a negative effect of development status, but this effect was far from 

statistically significant, so we cannot draw theoretical conclusions from this finding.  

 

Table 1 

Regression results.  

 (1) BITs (2) TIPs (3) All treaties 

TIME 0.263***  
(0.021) 

0.901 
(0.742) 

0.211 
(0.121) 

GDP DIFFERENCE 0.000*** 
(0.000) 

-0.000 
(0.000) 

0.000 
(0.000) 

DEMOCRACY 4.565*** 
(0.666) 

73.514* 
(0.192) 

23.476*** 
(4.456) 

DEVELOPMENT STATUS -1.875 
(1.393) 

-31.491 
(59.010) 

-2.944 
(9.206) 

ISDS RESPONDENT 0.214*** 
(0.024) 

1.097*** 
(0.126) 

1.257*** 
(0.047) 

Observations 1772 329 2101 

R2 0.309 0.282 0.324 

Note: *p < 0.05 **p < 0.01, ***p < 0.001. Standard errors in parentheses.  
 

Discussion and conclusion 

The central finding of our text analysis of 2,083 BITs and 374 TIPs is that the number of 

sustainability references in international investment agreements has significantly 

increased in the last decade. While many observers are concerned about the complex 

relationship between foreign investment and sustainable development, we have provided 

evidence that policymakers are now seeking to better balance the goals of investment 
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protection and sustainable development. Other scholars before us have already pointed to 

the emergence of sustainable development as a new paradigm in international investment 

policymaking (Hindelang and Krajewski 2016; Schill, Tams, and Hofmann 2015). 

Indeed, it seems that policymakers are slowly moving away from the purely economic 

paradigm of the Washington Consensus, calling for minimum state intervention to best 

promote economic growth, toward a broader development model that takes the negative 

consequences of economic growth into account and thus emphasizes the need for more 

regulation of economic relationships. More generally, the increase in sustainability 

references in IIAs can be seen as another facet of the expansion of non-trade issues in 

international economic agreements described in the literature (Milewicz et al. 2018; 

Morin, Dür, and Lechner 2018).   

Beyond this general trend in the content of the treaties, our study provides further 

insights for the literature on the politics and evolution of international investment 

agreements. Our analysis showed that democratic states promote the spread of 

sustainability references. This may be due to the growing pressure from potential voters 

to design international treaties in a way that is compatible with non-economic goals 

(Milewicz et al. 2018, 746). Two developments run parallel here: On the one hand, the 

issue of sustainability has become increasingly salient in recent years and seems to have 

great importance for the population. On the one hand, international agreements such as 

the Transatlantic Trade and Investment Partnership Agreement (TTIP) have provoked 

controversial public debates and protests, not at least because of the expected 

consequence of weakening national standards, for example, in the area of environmental 

protection. Whether the inclusion of sustainability references will help regain public 

support for economic agreements in the future remains to be seen. However, the rise of 

sustainability references lends support to the argument that actors like the EU use their 

economic power and leading role in trade politics to achieve non-economic goals 

(Meunier and Nicolaïdis 2006).  

The fact that states adopt large portions of treaty text from previous agreements 

into new treaties is well documented in previous research on BITs (Allee, Elsig, and Lugg 

2017; Alschner and Skougarevskiy 2016) and preferential trade agreements (PTAs) 

(Allee and Elsig 2019; Allee, Elsig, and Lugg 2017). We need more research to determine 

whether this is also evident in the case of sustainability standards in IIAs. The results of 

our text analysis suggest that copying and pasting is a common way of how sustainability 

aspects diffuse in the IIA network. For example, we observed that treaties signed by 
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Canada or the Belgium-Luxembourg Economic Union (BLEU) with other countries at a 

specific time have a similarly high number of sustainability references, which likely 

indicates the use of templates that include the same sustainability standards. Our analysis 

thus also identified some pioneers of more sustainable IIAs, who might become an 

important source of innovation and thus shape the future of investment protection 

standards.  

Finally, our results speak to the controversial debate around ISDS procedures, 

where host states had to pay damages to foreign investors based on claims related to 

sustainable development issues. In line with other studies on the effect of ISDS rulings 

(Haftel and Thompson 2018; Thompson, Broude, and Haftel 2019), we found an increase 

in sustainability references in IIAs that states entered into after being sued by an 

international investor and interpret this response as a learning process, in which host states 

recalculate the risks and benefits of IIAs and thus aim to draft more complete treaties that 

better protect their policy space to avoid future disputes.  

Our text analysis has some limitations. Our dictionary approach gives us a rough 

estimate of the diffusion of sustainability provisions but cannot account for the whole 

complexity of the treaty design. Most importantly, qualitative research is needed to study 

the legal character of sustainability references in-depth to assess whether and how the 

sustainability references can be enforced. The enforcement dimension is decisive, of 

course, to ensure that the influence of sustainability references in IIAs goes beyond 

merely symbolic politics (“green-washing”) and can bring about real changes in the sense 

of a more sustainable investment policy. Beyond this critical aspect, further research 

should address the actual effects of the changing treaty practice. For example, it should 

be examined whether sustainable IIAs lead to more sustainable investments, just as parts 

of the international community assume. Further, we need studies on how sustainable IIAs 

affect developments in ISDS: To what extent do sustainable IIAs shield host states against 

investor claims that involve matters of public interest? Do arbitrators consider 

sustainability aspects in ISDS proceedings, and can we find sustainability-related 

arguments in ISDS awards? These are exciting avenues for further research on the 

relationship between international investment law and sustainable development. Finally, 

it should be acknowledged that despite the recent trend toward greater sustainability in 

IIAs, hundreds of existing treaties pay little to no attention to aspects of sustainable 

development. As these treaties will remain in force for many years, we should be critically 
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aware of the fact that creating a new paradigm for the investment treaty regime based on 

sustainable development is likely to be a lengthy process.   

 

References 

Allee, Todd, and Manfred Elsig. 2019. “Are the Contents of International Treaties Copied 

and Pasted? Evidence from Preferential Trade Agreements.” International Studies 

Quarterly 63(3): 603–13. 

Allee, Todd, Manfred Elsig, and Andrew Lugg. 2017. “Is the European Union Trade Deal 

with Canada New or Recycled? A Text‐as‐data Approach.” Global Policy 8(2): 

246–52. 

Allee, Todd, and Clint Peinhardt. 2010. “Delegating Differences: Bilateral Investment 

Treaties and Bargaining over Dispute Resolution Provisions.” International 

Studies Quarterly 54(1): 1–26. 

———. 2014. “Evaluating Three Explanations for the Design of Bilateral Investment 

Treaties.” World Politics 66(1): 47–87. 

Alschner, Wolfgang, Joost Pauwelyn, and Sergio Puig. 2017. “The Data-Driven Future 

of International Economic Law.” Journal of International Economic Law 20(2): 

217–31. 

Alschner, Wolfgang, and Dmitriy Skougarevskiy. 2016. “Mapping the Universe of 

International Investment Agreements.” Journal of International Economic Law 

19(3): 561–88. 

Benoit, Kenneth et al. 2018. “Quanteda: An R Package for the Quantitative Analysis of 

Textual Data.” Journal of Open Source Software 3(30): 774. 

———. 2020. Quanteda: Quantitative Analysis of Textual Data. https://quanteda.io. 

Benoit, Kenneth, and Adam Obeng. 2020. Readtext: Import and Handling for Plain and 

Formatted Text Files. https://github.com/quanteda/readtext. 

Bhagwati, Jagdish N. 2003. Free Trade Today. 4. print., and 1. paperback print. 

Princeton, N.J. Woodstock: Princeton University Press. 

Bonnitcha, Jonathan, Lauge N. Skovgaard Poulsen, and Michael Waibel. 2017. The 

Political Economy of the Investment Treaty Regime. New York: Oxford 

University Press. 



 
 23 

Chi, Manjiao. 2019. Integrating Sustainable Development in International Investment 

Law: Normative Incompatibility, System Integration and Governance 

Implications. 

Coppedge, Michael et al. 2019. “V-Dem Dataset 2019.” https://www.v-

dem.net/dsarchive.html (June 14, 2022). 

Dietz, Thomas, Marius Dotzauer, and Edward S. Cohen. 2019. “The Legitimacy Crisis 

of Investor-State Arbitration and the New EU Investment Court System.” Review 

of International Political Economy 26(4): 749–72. 

Elkins, Zachary, Andrew T. Guzman, and Beth A. Simmons. 2006. “Competing for 

Capital: The Diffusion of Bilateral Investment  Treaties, 1960–2000.” 

International Organization 60(4): 811–46. 

Gazzini, Tarcisio. 2014. “Bilateral Investment Treaties and Sustainable Development.” 

The Journal of World Investment & Trade 15(5–6): 929–63. 

Grimmer, Justin, and Brandon M. Stewart. 2013. “Text as Data: The Promise and Pitfalls 

of Automatic Content Analysis Methods for Political Texts.” Political Analysis 

21(3): 267–97. 

Haftel, Yoram Z., and Alexander Thompson. 2018. “When Do States Renegotiate 

Investment Agreements? The Impact of Arbitration.” The Review of International 

Organizations 13(1): 25–48. 

Hindelang, Steffen, and Markus Krajewski, eds. 2016. Shifting Paradigms in 

International Investment Law: More Balanced, Less Isolated, Increasingly 

Diversified. First edition. Oxford, United Kingdom: Oxford University Press. 

Johnson, Lise, Lisa Sachs, and Nathan Lobel. 2019. “Aligning International Investment 

Agreements with the Sustainable Development Goals.” Columbia Journal of 

Transnational Law 58(1): 58–120. 

Lechner, Lisa. 2016. “The Domestic Battle over the Design of Non-Trade Issues in 

Preferential Trade Agreements.” Review of International Political Economy 

23(5): 840–71. 

Manger, Mark S., and Clint Peinhardt. 2017. “Learning and the Precision of International 

Investment Agreements.” International Interactions 43(6): 920–40. 

Mann, H., K. von Moltke, L. E. Peterson, and A. Cosbey. 2005. “IISD Model 

International Agreement on Investment for Sustainable Development.” ICSID 

Review 20(1): 91–145. 



 
 24 

Meunier, Sophie, and Kalypso Nicolaïdis. 2006. “The European Union as a Conflicted 

Trade Power.” Journal of European Public Policy 13(6): 906–25. 

Milewicz, Karolina, James Hollway, Claire Peacock, and Duncan Snidal. 2018. “Beyond 

Trade: The Expanding Scope of the Nontrade Agenda in Trade Agreements.” 

Journal of Conflict Resolution 62(4): 743–73. 

Moravcsik, Andrew. 1997. “Taking Preferences Seriously: A Liberal Theory of 

International Politics.” International Organization 51(4): 229. 

Morin, Jean-Frédéric, Andreas Dür, and Lisa Lechner. 2018. “Mapping the Trade and 

Environment Nexus: Insights from a New Data Set.” Global Environmental 

Politics 18(1): 122–39. 

Ooms, Jeroen. 2014. “The Jsonlite Package: A Practical and Consistent Mapping 

Between JSON Data and R Objects.” arXiv:1403.2805 [stat.CO]. 

https://arxiv.org/abs/1403.2805. 

———. 2020. Jsonlite: A Simple and Robust JSON Parser and Generator for R. 

https://CRAN.R-project.org/package=jsonlite. 

Poulsen, Lauge N. Skovgaard. 2015. Bounded Rationality and Economic Diplomacy: The 

Politics of Investment Treaties in Developing Countries. Cambridge: Cambridge 

University Press. 

Putnam, Robert D. 1988. “Diplomacy and Domestic Politics: The Logic of Two-Level 

Games.” International Organization 42(3): 427–60. 

Reynoso, Isabella. 2019. “Spain’s Renewable Energy Saga: Lessons for International 

Investment Law and Sustainable Development.” Investment Treaty News. 

https://www.iisd.org/itn/2019/06/27/spains-renewable-energy-saga-lessons-for-

international-investment-law-and-sustainable-development-isabella-reynoso/. 

Schill, Stephan, Christian J. Tams, and Rainer Hofmann, eds. 2015. International 

Investment Law and Development: Bridging the Gap. Cheltenham, UK: Edward 

Elgar Publishing. 

Simmons, Beth A. 2009. Mobilizing for Human Rights: International Law in Domestic 

Politics. Cambridge: Cambridge University Press. 

http://ebooks.cambridge.org/ref/id/CBO9780511811340. 

———. 2014. “Bargaining over BITs, Arbitrating Awards: The Regime for Protection 

and Promotion of International Investment.” World Politics 66(1): 12–46. 



 
 25 

Spears, Suzanne A. 2010. “The Quest For Policy Space In A New Generation Of 

International Investment Agreements.” Journal of International Economic Law 

13(4): 1037–75. 

Thompson, Alexander, Tomer Broude, and Yoram Z. Haftel. 2019. “Once Bitten, Twice 

Shy? Investment Disputes, State Sovereignty, and Change in Treaty Design.” 

International Organization 73(4): 859–80. 

UNCTAD. 2012. Investment Policy Framework for Sustainable Development 2012. 

https://unctad.org/system/files/official-document/diaepcb2012d5_en.pdf. 

———. 2015. Investment Policy Framework for Sustainable Development 2015. 

https://unctad.org/system/files/official-document/diaepcb2015d5_en.pdf (March 

24, 2021). 

United Nations. 1992a. “Agenda 21.” 

https://sustainabledevelopment.un.org/content/documents/Agenda21.pdf. 

———. 1992b. “Rio Declaration of Environment and Development.” 

https://www.un.org/en/development/desa/population/migration/generalassembly

/docs/globalcompact/A_CONF.151_26_Vol.I_Declaration.pdf (March 24, 2021). 

Waibel, Michael et al., eds. 2010. The Backlash against Investment Arbitration: 

Perceptions and Reality. Alphen aan den Rijn: Kluwer Law International. 

Wickham, Hadley. 2019a. Stringr: Simple, Consistent Wrappers for Common String 

Operations. https://CRAN.R-project.org/package=stringr. 

———. 2019b. Tidyverse: Easily Install and Load the Tidyverse. https://CRAN.R-

project.org/package=tidyverse. 

———. 2019. “Welcome to the Tidyverse.” Journal of Open Source Software 4(43): 

1686. 

———. 2020. Ggplot2: Create Elegant Data Visualizations Using the Grammar of 

Graphics. https://CRAN.R-project.org/package=ggplot2. 

———. 2020. Httr: Tools for Working with URLs and HTTP. https://CRAN.R-

project.org/package=httr. 

———. 2021. Rvest: Easily Harvest (Scrape) Web Pages. https://CRAN.R-

project.org/package=rvest. 

World Commission on Environment and Development. 1987. Our Common Future. 

http://www.ask-force.org/web/Sustainability/Brundtland-Our-Common-Future-

1987-2008.pdf. 

  



 
 26 

Table A1 

Dictionary for sustainability references in IIAs 

Dimension  Keywords 

Sustainability 

sustainability, sustainable, sustainable development, millennium 

development goals, mdg, sustainable development goals, sdg, 

Agenda 21 

Environment 

environment, environmental, climate change, natural disaster, 

renewable energy, UNFCCC, UNCCD, desertification, 

Convention of Biological Diversity, CBD, biodiversity, 

biological diversity, Cartagena Protocol, Nagoya Protocol 

Health health 

Labor labor, labour, international labor organization, ilo 

Human rights human rights, human right 

Regulation 
right to regulate, public interest, public welfare, lowering, 

relaxing, relaxation, waive, derogate, public policy objectives 

Corporate Social 

Responsibility  

corporate social responsibility, csr, good corporate governance, 

responsible business conduct, responsible business practice, 

Global Compact, OECD Guidelines for Multinational 

Enterprises 

Living Standards living standards, living standard, standard of living 

Anti-Corruption corruption, anti-corruption 

Social 

development 
Education, gender equality, indigenous 
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Table A2 

BITs with the most sustainability references.  

Treaty Frequency 

1. Morocco – Nigeria BIT (2016) 60 

2. Chile – Hong, Kong, China SAR BIT (2016) 44 

3. Burkina Faso – Canada BIT (2015) 43 

4. Cameroon – Canada BIT (2014) 41 

5. Canada – Mongolia BIT (2016) 40 

6. BLEU – Mauritius BIT (2005) 39 

6. Canada – Mali BIT (2014) 39 

6. Canada – Peru BIT (2006) 39 

9. BLEU – Ethiopia BIT (2006) 38 

9. BLEU – Guatemala BIT (2005) 38 

9. BLEU – Libya BIT (2004) 38 

9. BLEU – Mozambique BIT (2006) 38 

9. BLEU – Sudan BIT (2005) 38 

9. BLEU – Tajikistan BIT (2009) 38 

9. Canada – Nigeria BIT (2014) 38 

9. Rwanda – United States of America BIT (2008) 38 
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Table A3 

TIPs with the most sustainability references. 

Treaty Frequency 

1. Canada – EU CETA (2016) 950 

2. EU – United Kingdom Trade and Coop. Agrmt. (2020) 864 

3. EU – Georgia Association Agreement. (2014) 544 

4. EU – Moldova Association Agreement (2014) 511 

5. EU – Ukraine Association Agreement (2014) 444 

6. Georgia – United Kingdom P’ship. and Coop. Agrmt. (2019) 411 

7. Moldova – United Kingdom P’ship., Trade and Coop. Agrmt. (2020) 394 

6. CACM – EU Association Agreement (2012) 378 

9. EU – Korea FTA (2011) 375 

9. PACER Plus (2017) 344 
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