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Abstract

Thailand has ratified several treaties and conventions on investment’s
promotion and protection with many countries, with the primary aim to attract foreign
investments. However, there has not been evidence or academic research proving
relationship between the conventions and foreign investment or reaffirming the belief

that such treaties would firmly attract foreign investment.

In contrary, the treaties have caused damages and risk to many governments in
term of being subject to legal charges by foreign investors which overtly undermines
state’s power and ability to formulate policy and legislation in pursuit of protection of
states’ and their citizens’ interest. Given this backdrop, several governments have
reviewed their treaties to analyze their relationship with foreign investment and
possible risk with the governments. The post review witnessed the amendment of the
treaties. Some countries have nullified international agreements and denied the
international dispute settlement mechanisms on state and investors particularly the

arbitration.

Overall, the treaties signed by the Thai government have granted wide
privileges and power to foreign investors. Many terminologies in reference to several
principles are obscure, unclear and provisions to enhance the interpretation and
protection of certain types of commodities or significant issues in the interest of Thai
state are absent. The mention of arbitration in almost every agreement is equivalent to
allowing room and freedom for the foreign investors to sue Thai government. With
massive power and privileges beyond the provisions in the treaties enjoyed by the
foreign investors, Thailand is at high risk for legal charges by the foreign investors as

experienced by many governments.

Based on the lessons learnt from the dispute Thailand had with foreign
investors and enormous loss of state’s budget and power, Thai government should
prudently pursue the negotiation on the agreement, ensure opportunity for people’s

participation based on clear information in the best interest of the nation and people.

The government should reject international dispute mechanism on state and
investors in all its forms of trade agreement. In case of dispute between state and

investors, government must ensure the utilization of domestic court of justice’s



mechanisms as the first resort. In case of unsettled dispute, other dispute mechanisms

might be used such as World Trade Organization’s Arbitration Mechanism.

Government needs to study other alternatives on economic cooperation to

ensure conformation of foreign investment with the sustainability of the nation and the

people.
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Hguvastinasnu (Definition of “Investor”)

UsinAanIA Heuvasingaamu Usziiuiidrdny
@wsinsy (Definition of “Investor”)
ﬁaemu
AUSay)
Argentina (a) any natural person possessing the nationality ‘ﬁfﬂamugﬂﬁam
(2543) either Contracting Party in accordance with its | lngndnsuaglud
law in force in the territory of that Contracting [N 1358 Y31¢
Party. aviBon 1ieule
(b) any juridical person which incorporated or %%af’ﬂwms}mﬂ
constituted under the law in force in the territory ﬁuaﬂ‘izaﬂ:qu:nﬂji
of either Contracting Party whether or not with ﬁ]zlﬁlsua‘mﬁwlia
limited liability and whether or not for pecuniary Tiﬂmﬂi@\‘iam\‘i
profit and having its seat in territory of that v
Contracting Party.
Bahrain The term “investor” shall mean with regard to | lgnutinaauegig
(2545) either contracting Party: Aatagluleaanis
(a) any natural person possessing the nationality | 3¢ Y L?‘aulﬂmq
either Contracting Party in accordance with its pg1atnLau
law in force in the territory of that Contracting
Party.
(b) any juridical person which incorporated or
constituted under the law in force in the territory
of either Contracting Party whether or not with
limited liability and whether or not for pecuniary
profit:
Bangladesh The term "national" shall mean: (a) in relation to ﬁaﬂuﬁﬂaﬂnuaﬁi’m
(2545) the People's Republic of Bangladesh, any person | n313laelulaiinas

who possesses Bangladeshi nationality under the

law in force in Bangladesh; (b) in relation to the

seydoulvlag 9
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UssinAanIA Heuvasinamu Usziiuiidrdny
v Definition of “Investor”
Wnnsdnsny ( )
ﬁaemu
AuSdeyayn)
Kingdom of Thailand, any person who possesses | TaLau wainS
Thai nationality under the law in force in the jgul,f‘{@uleueuaq
Kingdom of Thailand; “USEUN” 9L F D9
The term "companies" shall mean: doaAaodnu
(@) in relaton to People's Republic of |[MHMHTIVOA
Bangladesh, any partnership constituted under | U3g#
the Partnership Act, 1932, and any company
famed and registered under the Companies Act,
1933, either private or public, irrespective of
whether the liability of its members is limited by
shares or by guarantee or is unlimited, having its
seat in the territory of the People's Republic of
Bangladesh and lawfully existing consistent with
legal provisions and whether or not its activities
are directed at profit;
(b) in relation to the Kingdom of Thailand,
juridical persons incorporated or constituted
under the law in force in the Kingdom of
Thailand whether or not with limited liability
and whether or not for pecuniary profit;
Belgo- The term "investor" refers with regard to either finsfiufenuves
Luxemburg Contracting Party to: UNAINUAIIVIRA
(2545) (a) natural persons who, according to the law of tnglvinsounquly

that Contracting Party, are considered to be its

nationals or citizens;

(b) juridical persons which are constituted or

=2 aa AY 1
f9 dAyananlid
N15NBFAINIBAM
NeLiguUmiy

NHNNTY VB
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UssinAanIA Hgnavastinasnu UszihuiidnAgy

Annsdnse (Definition of “Investor”)

fiaguIy

AUSH1)

v

otherwise organised under the law of that
Contracting Party and are engaged in substantive

business operations in that Contracting Party;

(c) juridical persons not established under the

law of that Contracting Party

(i) in which more than 50 per cent of the equity
interest is beneficially owned by persons of that

Contracting Party; or
(i in

Contracting Party have the power to name

relation to which persons of that

majority of their directors or otherwise legally

direct their actions.

Uszinagnid lag
fidoulvinudiu
Tuvs¥nuinnin
Sovay 50 UMDY
nomsoslaetn
awuvIeliAyAna
VBIUTEINARNAT
fg1unalunng
\FonAMEUTIIS
nan (majority of
directors) %39
srunadmauladug

lamnung g

Bulgaria

(2546)

The term “investor” shall mean:
(a) with respect to Bulgaria:

- a natural person who is a national of the
Republic of Bulgaria in accordance with its

applicable law,

- any company, firm, partnership, organization or
association with or without juridical personality,
incorporated or constituted in accordance with
the laws of the Republic of Bulgaria, with a seat

in its territory;
(b) with respect to Thailand:

- any natural person possessing the nationality
of or permanently residing in the Kingdom of

Thailand in accordance with its laws; or

Hgutinaamuegng
nlagliladinis
sryiieulalag
28197 ALAU Lol
msszyleulvves
“U3EN” 119heq
doAAaBINU
NONUIY YO

Usene
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UssinAanIA Hgnavastinasnu UszihuiidnAgy
o (Definition of “Investor”)
UnnsAnsy
Nasuy
AuSdeyayn)
- any corporation, partnership, trust, organization,
association or enterprise incorporated or duly
constituted in accordance with applicable laws of
the Kingdom of Thailand.
Cambodia "investor" means: Hgutinaamuegng
(2538) (a) any natural person possessing the citizenship nidlaglldting
or nationality in a Contracting Party in By anuimimﬂ
accordance with its law; or BYNTALIULAL
o . . N33y douluves
(b) any juridical persons which include
: : - “USEN” 3192AB4
corporation, partnership, trust, joint-venture,
organization, association or enterprise doanaoIny
incorporated or duly constituted in accordance | T4 M 18 VB
with applicable laws of that Contracting Party, Uszine
Canada “investor” means ‘ﬁfﬂamumaumu
DaUTT YW
(2540) In the case of Canada: (i) any natural person

possessing the citizenship or nationality in a

Contracting Party in accordance with its law; or

(i) any enterprise incorporated or duty

constituted in accordance with applicable laws of
investment in the

Canada, who makes an

territory of the Kingdom of Thailand, in
accordance with its laws and regulations, applied
in a manner consistent with paragraph 2 of

Article IV; and

(enterprises) ¥4
[ [ 1%
35t0ULe1999
(state enterprise)
uarTNAImNUBNYU
) £4 o
Wunves wazin
aeudaITInda N3
saunu (oint
venture) Lo

A1Un91UANYN

(branches) A7¢
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fiaguIy

AUSH1)

v

Hgruvestinasyu

(Definition of “Investor”)

UsziudidnAgy

In the case of the Kingdom of Thailand:

(i) any natural person possessing the nationality
of or permanently residing in the Kingdom of

Thailand in accordance with its laws; or

(i) any  corporation,  partnership,  trust,

organisation, association or enterprise
incorporated or duly constituted in accordance

with applicable laws of the Kingdom of Thailand.
"enterprise" means

(i) any entity constituted or organized under
applicable law, whether or not for profit, whether
privately owned or governmentally owned or
controlled through ownership interests by a
government in accordance with its applicable
laws (state enterprise), including any corporation,
trust, Joint

partnership, sole proprietorship,

venture or other association; and

(i) a branch of any such entity.

China

(2528)

1) the term "nationals" means any natural person
or persons who possess nationality of either
Contracting Party in accordance with the laws in

force in that contracting party ;

2) the term "companies" shall means juridical
persons incorporated or constituted under the

law in force in the Kingdom of Thailand whether

Unaeugnileny
Tagnitanay bidl
N1558Y3518
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avidem tdauly
A %
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v Definition of “Investor”
Wnnsdnsny ( )
ﬁaeuﬂu
AuSdeyayn)
or not with limited liability and whether or not | ¥aLau
for pecuniary profit;
Croatia The term ‘"investor" means in respect of either farsiiuleoule
(2543) Contracting Party: ﬁuaﬂﬁaqﬂﬂﬂﬁﬁa
a) a natural person, a national of a Contracting uﬂﬂaﬁﬁﬂiﬁ%mi
Party who makes an investment in the territory éjuﬂiaﬂ%éjaﬂﬁ
of the other Contracting Party; AANssuNIa
: . LAl EBERE
b) a legal person incorporated, constituted or 2uanaes
otherwise duly organised in accordance with the HTITA
laws and regulations of one Contracting Party,
having its seat and performing real business
activity in the territory of the same Contracting
Party and making an investment in the territory
of the other Contracting Party;
Czech The term “investor” means any natural or ﬂﬂamufg_]ﬂﬁa’m
(2537) Juridical person of one Contracting Party who | agr9ndne laelula

invests in the territory of the other Contracting

Party.

(a) the term “natural person” means any natural

person having the nationality of either

Contracting Party in accordance with its, law,

(b) the term “juridical person” means, with
respect either Contracting Party, any entity
incorporates or constituted in accordance with,

and recognized as juridical person by its law;

dn19558ysne
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UssinAanIA Heuvasinamu Usziiuiidrdny
v Definition of “Investor”
Wnnsdnsny ( )
ﬁﬁ\‘]‘lﬂ&l

AuSdeyayn)

Fgypt The term “investor” mean: Hgutinaamuegng

(2543) (@) any natural person possessing the nationality nialaglailaiinis
either Contracting Party in accordance with its syytioulalag
law in force in the territory of that Contracting | 8819%mLau
Party.
(b) any juridical person which incorporated or
constituted under the law in force in the territory
of either Contracting Party whether or not with
limited liability and whether or not for pecuniary
profit:

Finland The term "nationals" means any natural person ﬁfﬂamugﬂﬁam

(2537) or persons who is/are national(s) of a Contracting | 14 ¢n%1suaslals
Party in accordance with its laws; N1ssryIneg
The term "companies" means any legal person or | 8&t88MALY auly
persons constituted or incorporated under the wsednvuzlae
laws and regulations of either Contracting Party | UBIUNGINUNATI
and having its or their seat in the territory of the wwlasudninie
same Contracting Party; NNINUATOIDYN

oL

Germany The term ‘investors" with regard to either ‘ﬁfﬂamugﬂﬁam
Contracting Part Tagninsuazlidl

(2545) STy

(a) natural persons who in respect of the Kingdom of
Thailand, are considered to be nationals within the
meaning of its applicable Jaws; and in respect of the
Federal Republic of Germany are Germans within

the meaning of its Basic Law;

N1558Y3518
a A
azLdun L3aule
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v Definition of “Investor”
Wnnsdnsny ( )
ﬁaamu
AuSdeyayn)
(b) legal entities, including companies, | TALIU
corporations, business associations and other
organizations, with or without legal personality,
which are constituted or otherwise duly
organized under the law of that Contracting Party
and have their seat in the territory of that
Contracting Party.
Hong Kong “investors” means: Arvualideny
(2548) (a) in respect of the Kingdom of Thailand: LLas‘inwlﬁ]wa\‘?
Wuluaudoulun

(i) physical persons who possess the nationality
of the Kingdom of Thailand in accordance with

its laws;

(i) juridical persons incorporated or constituted
under the law in force in its area, whether or not
with limited liability and whether or not for
pecuniary profit, hereinafter referred to as

“companies”;

(b) in respect of the Hong Kong Special

Administrative Region:

(i) physical persons who have the right of abode

in its area;

(ii) corporations, partnerships and associations
incorporated or constituted under the law in
force in its area, hereinafter referred to as

“companies”;

Usginagnnf
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UssinAanIA Heuvasinamu Usziiuiidrdny
@wmsdnsy (Definition of “Investor”)
ﬁaamu
AUSH1)
Hungary The term "nationals" means any natural person ‘ﬁfﬂamuaﬂﬁam
(2534) or persons who possess nationality of either Imaﬂ’ﬁj’mlazhjﬁ
Contracting Party in accordance with the laws in | o 5 5 ¢ yse
force in that contracting party ; azidyn Lgaulﬁu
The term "companies" shall means juridical nsodnwuzlag
persons incorporated or constituted under the | V@IUNaYUTIAIS
law in force in the Kingdom of Thailand whether wldSudninie
or not with limited liability and whether or not | N13ANATEIBE
for pecuniary profit; Touau
India "investor" means any national or company of a ‘ﬁfﬂamugﬂﬁam
(2543) Contracting Party. Tnsni1suazld
(b) "national" means: n13sesysney
azifun 1Jouly
(i) in respect of the Kingdom of Thailand, any | .
niodnwazlag
person who possesses Thai nationality under the . r
VOIUNAINUNATT
law in force in the Kingdom of Thailand,; e -
9zlAsuANTNT o
(i) in respect of India, persons deriving their ﬂqiﬁ:yﬂiaqagﬁq
status as Indian nationals from the law in force in | ¥aLau
India;
Indonesia The term “investor” shall mean with regard to ‘ﬁfﬂamugﬂﬁam
(2501) either contracting Party: Taunirsuasls

(a) any natural person possessing the nationality
either Contracting Party in accordance with its
law in force in the territory of that Contracting

Party.

(b) any juridical person which incorporated or

nN15seuYseY
avidun 1loula
niodnwuzlag
voatinasnuinag

Y a

a =
azlasSuansnse
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(Definition of “Investor”)

UsziudidnAgy

constituted under the law in force in the territory
of either Contracting Party whether or not with
limited liability and whether or not for pecuniary

profit:

N1IANATOIDEN

FALIU

Israel

(2543)

The term “investor” shall comprise:

(a) any natural person possessing the nationality
either Contracting Party in accordance with its
law in force in the territory of that Contracting

Party.

(b) any juridical person which incorporated or
constituted under the law in force in the territory
of either Contracting Party whether or not with
limited liability and whether or not for pecuniary

profit:

Unasugnileny
lngndnauazlad
N1558Y3518
= A

avldun 1Iauly
A v

niodnwauzlag
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N1IANATOIBEN

FoLAU

Jordan

(2548)

The term “investor” shall mean with regard to

either Contracting Party:

a) natural persons who, according to the law of
that Contracting Party, are considered to be its

nationals;

b) juridical persons, including companies,
corporations, business associations and other
organisations, which are constituted or otherwise
duly organised under the law of that Contracting
Party and have their seat, together with real
economic activities, in the territory of that same

Contracting Party;

Avualiliayana
NgneoIniung
Y

N8 VRIUsTINAR
AR ArABIgN
USUITITUNING
ASILALNIIDDY

A o~
IrnyAAa Nl
durnfvesuseine

o

aA

edD_




15

UssinAanIA Heuvasinamu Usziiuiidrdny
(TJV!VIﬁﬁJﬂiW (Definition of “Investor”)
ﬁaamu
AuSdeyayn)
c) juridical persons established under the law of
that Contracting Party which are, directly or
indirectly, controlled by nationals of that
Contracting Party.
Korea The term "national” shall mean: Hgutinaamuegig
(2532) (a) in relation to the Republic of Korea, physical nelaglaileiingg
persons who are deemed to be national of the iz‘qﬁaulﬂmﬂ
Republic of Korea, in accordance with its laws; 28199 ALIY WAl
(b) in relation to the Kingdom of Thailand, any mjququfq"aulm
person who possesses Thai nationality under the | 494 “UT¥n"ag
law in force in the Kingdom of Thailand,; Ao3annAanInU
(2) the term "companies" shall mean: ANRUTYVDB
(a) in relation to the Republic of Korea, juridical Uszine
persons or companies or associations whether or
not for pecuniary profit incorporated in the
Republic of Korea and existing in accordance with
its law;
(b) in relation to the Kingdom of Thailand,
juridical  persons incorporated or constituted
under the law in force in the Kingdom of
Thailand whether or not with limited liability and
whether or not for pecuniary profit;
Korea DPR The term 'investor" shall mean with regard to ﬁﬂamugﬂﬁa’m
(2545) either Contracting Party. Tagninsuazlidl

(@) natural persons who, according to the law of that

Contracting Party, are considered to be its nationals;

IREEEAIEEE
azdun tdoule
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Hgruvestinasyu

(Definition of “Investor”)

UsziudidnAgy

(b)  legal entities, including  companies,
corporations, business associations and other
organizations, which are constituted or otherwise
duly organized under the law of that Contracting
Party and have their seat, together with real
economic activities, in the territory of that same

Contracting Party;

(c) legal entities established under the law of any

country which are, directly or indirectly,
controlled by nationals of that Contracting Party
or by legal entities having their seat, together
with real economic activities, in the territory of

that Contracting Party.

VRINAMNUNAIT

v a

azlasuansnie

AMTANATBIBYI

q

IoLAU

N

Lao

(2533)

1) the term "nationals" means any natural person
or persons who possess nationality of either
Contracting Party in accordance with the laws in

force in that contracting party;

2) the term "companies" shall means juridical
persons incorporated or constituted under the
law in force in the Kingdom of Thailand whether
or not with limited liability and whether or not

for pecuniary profit;

Hgutinaamuegng
ni1alagliladinis
seytioulalag
p819tALaU el
1 d‘
n1558yI13euly
VBI“UTIN " w09
denAaeIfiung

RUBVDIUTLNA

Myanmar

(2551)

The term 'investor" shall mean with regard to

either Contracting Party:

a) natural persons who, according to the law of
that Contracting Party, are considered to be its

nationals; and

YrAeIinanssy

NAUATYFH0E19
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Hgruvestinasyu

(Definition of “Investor”)

UsziudidnAgy

b) juridical persons, including companies,
corporations, business associations and other
organisations, which are constituted or otherwise
duly organised under the law of that Contracting
Party and have their seat, together with real
economic activities, in the territory of that same

Contracting Party.

3. The term ‘"returns" shall mean amounts
yielded by an investment and in particular,
though not exclusively, includes profits, interests,

capital gains, dividends, royalties, or fees.

4. The term "territory" shall mean, with respect to
each Contracting Party, the territory of that
Contracting Party including its internal waters, its
territorial seas, and any maritime areas over
which that Contracting Party has sovereign rights

or jurisdiction under international law.

5. The term "freely usable currency" shall mean
currency that the International Monetary Fund
determines, from time to time, as freely usable
currencies in accordance with the Articles of
Agreement of the International Monetary Fund

and Amendments thereafter.

N3

Netherlands

(2515)

For the purposes of this Agreement, the term

‘nationals’ includes:

(a) a legal person constituted in accordance with

the law of either Contracting Party in the territory

Unaeugnileny
lagndnauaglad
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Hgruvestinasyu

(Definition of “Investor”)

UsziudidnAgy

of that Contracting Party, and

(b) a legal person constituted in accordance with
the law of either Contracting Party in the territory
of that Contracting Party, in respect of which,
because of its being controlled by a national of
the other Contracting Party, permission has been
granted or agreement by contract has been
reached that it should be treated, for the

purposes of the present Agreement, as a national

of the latter Contracting Party.

niodnwazlag
voarinasuinag
zlaudnsnie
N1IANATOIDEN

YALIU

Peru

(2534)

1) the term "nationals" means any natural person
or persons who possess nationality of either
Contracting Party in accordance with the laws in

force in that contracting party;

2) the term "companies" shall means juridical
persons incorporated or constituted under the
law in force in the Kingdom of Thailand whether
or not with limited liability and whether or not

for pecuniary profit;

Unasugnileny
lngndrauazlad
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Philippines

(2538)

The term "national" shall mean:

(@) in respect of the Kingdom of Thailand, any
natural person who possesses Thai nationality
under the law in forece in the Kingdom of

Thailand

(b) in respect of The Republic of the Philippines,

any natural person who is a citizen of the

Hgutinaamuegng
nlagliladinis
seytioulalag
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(Definition of “Investor”)

UsziudidnAgy

Republic of the Philippines according to its

Constitution
the term "companies" shall means

(@) in respect of the Kingdom of Thailand means
any juridical persons incorporated or constituted
under the law in force in the Kingdom of
Thailand  whether or not with limited liability

and whether or not for pecuniary profit;

(b) in respect of the Republic of the Philippines,
legal entities, including companies, associations
of companies, trading corporation entities and
other organization that are incorporated or
constitutes or reistered as jusridical person under

the law of the Republic of the Philippines

ARARZE R NI

Useine

Poland

(2535)

1) the term "national" means any natural person
or persons who possess nationality of either
Contracting Party in accordance with the laws in

force in that contracting party;

2) the term "companies" shall means juridical
persons incorporated or constituted under the
law in force in the territory of either contracting
party whether or not with limited liability and

whether or not for pecuniary profit;

Hgutinaamuegng
nslaglailatinis
sryiieulalag
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v Definition of “Investor”
Wnnsdnsny ( )
ﬁaeuﬂu
AuSdeyayn)
Russia The term “investor” shall mean with regard to | gnutinaamuegis
either contracting Party: ol Al
(2505) g Party nialaelilasinig
(i) any natural person possessing the nationality syytioulalag
either Contracting Party in accordance with its | 88199ALau WAl
law in force in the territory of that Contracting ﬂ’]iizqd%'f‘il’e)uvl,‘u
Party. V89 “URYAAR~ Y
(i) any juridical person which incorporated or ABIdDAANDIAY
constituted under the law in force in the territory | A ) KU 18 VB 9
of either Contracting Party whether or not with | Usgine
limited liability and whether or not for pecuniary
profit:
Slovenia The term “investor” shall mean: Hguinasuegia
(2543) (a) natural person having the nationality of either ndlaglaildiings
Contracting Party in accordance with its law IBY oululag
DEITALIU Wi il
(b) legal persons constituted under the law of o
. n13358yIdouly
that Contracting Party:
ve4 “UAynna’”
LA DIAOAAA DI
NOVINBYDIUTENA
Sri Lanka "nationals" means: Hgutinaamuegng
(2539) (i) in respect of Sri Lanka. a person who is a nhalagliladnig

citizen of Sri Lanka according to its laws;

i) in respect of Thailand, any person who
nationality under the law the Kingdom of

Thailand. possesses Thai in force in

seytioulalag
28197 ALaU Lol
1 dl
n1558yI13eula
104 “UAynna”

LADIADAARBINU
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UssinAanIA Heuvasinamu Usziiuiidrdny
v Definition of “Investor”
Wnnsdnsny ( )
ﬁaauwu

AuSdeyayn)
(d) "companies" means NOVUIY VD
i) in respect of Sri Lanka. corporations, firms or Uszine
associations incorporated or constituted under
the law in force in any part of Sri Lanka;
(i) in respect of Thailand, juridical persons
incorporated or constituted under the law in
force in the Kingdom of Thailand.

Sweden The term "investor" shall mean with regard to | LWNH&INYDINUN
either Contracting Party: aINUAI9IA T

(2543) srey *

(a) natural persons who, according to the law of
that Contracting Party are considered to be its

nationals;

(b) juridical persons which are constituted or
otherwise organised under the law of that

Contracting Party;

(c) juridical persons not established under the

law of that Contracting Party

(i) in which more than 50 per cent of the equity
interest is beneficially owned by natural or

juridical persons of that Contracting Party; or

(i) in relation to which natural or juridical persons
of that Contracting Party have the power to
name a majority of their directors or otherwise

legally direct their actions.

=

ATBUARNNY UR
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UsziudidnAgy

Swiiss

(2540)

The term "investor" refers with regard to either

Contracting Party to:

(a) natural persons who, according to the law of
that Contracting Party, are considered to be its

nationals;

(b) juridical persons which are constituted or
otherwise organized under the law of that
Contracting Party and are engaged in substantive

business operations in that Contracting Party;

(c) juridical persons not established under the

law of that Contracting Party

(i) in which more than 50 per cent of the
equity interest is beneficially owned by persons

of that Contracting Party; or

(i) in relation to which persons of that
Contracting Party have the power to name
majority of their directors or otherwise legally

direct their actions.

fiiudeuvesiin
ANUAI9YIA Lag
Tiasounquluds
ffyanaiiinisne
Faviornngiien
AIUNYNUIEVBY
UszinAgnid lag
fdoulvinfudau
Tuus¥nuInnin
Jewar 50 M09

Y

nensaslagidn
AINUNTNATR
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AAnds Uty
n1sLdenAy
HUTNISnan
(majority of direc
-tors)  %3981UND
dnauladuq 14
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Taiwan

(2539)

n

The term ‘relevant place" shall mean the
places of operation to be designated by the

respective authorities of the Contracting Parties;
2. the term "investor" shall mean:

(a) any physical person citizen according who is
considered as to the laws and regulations in

either relevant place, or

Unaeugnileny
Tagnitanay bidl
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v Definition of “Investor”
Wnnsdnsny ( )
ﬁaamu
AuSdeyayn)
(b) any company or any juridical person which is | FLau
incorporated or constituted under the laws in
force in either relevant place;
Turkey The term “national” mean: 1uau%é’§gfg'mizq
oulvvesda
(2553) (a) Natural persons who, according to the law of ,
_ , , yaranislasunis
that party, are considered to be its nationals, :
ANAIBIINYSHADIN
(b) Juridical persons including companies, 59nS5UYA S
corporations and business associations, which are LATug 5998149
constituted or otherwise duly organized under | o=,
the law of that Party and have their seat,
together with real economic activities, in the
territory of that same party.
United The term “national” shall mean: Hgnuveetinasny
Kingdom a) in relation to the United Kingdom. any person ATBUAGNAIYAAS
a & =
(2521) who is a citizen of the United Kingdom and A UunaLe ey
Colonies a British subject by virtue of Sections 2, ounguiarUszine

13 or 16 of the British Nationality Act 1948, or the
provisions of the British Nationality Act 1965 or a

British protected person;

(b) in relation to the Kingdom of Thailand, any
person who possesses Thai nationality under the

law in force in the Kingdom of Thailand,;
(2) the term " companies" shall mean:

(@ in relation to the United Kingdom

corporations  (including companies), firms or

associations incorporated or constituted under

811U A
(Colonies) a1 ¢
g1UTA MY
undyefAvesaiu

fi2 13 w30 16

v a
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Hgruvestinasyu

(Definition of “Investor”)

UsziudidnAgy

the law in force in any part of the United
Kingdom or in any territory to which this
Agreement is extended in according with the

provisions of paragraph '(2) of Article J

(b) in relation to 'the Kingdom of Thailand,
juridical persons. incorporated or constituted
under the law in force in the Kingdom of
Thailand whether or not with limited liability and

whether or not for pecuniary profit;

Wuynaaailasu
n1sAuAsTes (a
British protected

person)

Vietnam

(2534)

The term "nationals" means any natural person
or persons who possess nationality of either
Contracting Party in accordance with the laws in

force in that contracting party;

The term "companies" shall means juridical persons
incorporated or constituted under the law in force in
the Kingdom of Thailand whether or not with limited
liability and whether or not for pecuniary profit;

Unaeugnileny
Taundrsuaz il
N135352Ysey
= Y
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=) o
niodnwazlag
Yo9namunAIg
Y v a a =)
zlasudnsnie
N1IANATOIBEN

YALIU

Zimbabwe

(2543)

The term “investor” shall mean with regard to

either contracting Party:

(a) any natural person possessing the nationality
either Contracting Party in accordance with its
law in force in the territory of that Contracting

Party.

(b) any juridical person which incorporated or

constituted under the law in force in the territory
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UssinAanIA feruvesinanu Usuiiuiidfny
(ﬂwﬂﬁﬁﬂiw (Definition of “Investor”)

fiasuny
AuSdeyayn)

of either Contracting Party whether or not with
limited liability and whether or not for pecuniary

profit:

ai;uLf'jamLLazﬁfaé"]ﬁ'ﬁuﬂmn'ﬁﬁam ‘tnasy’ TusuSdyyim

auSdeyeyny Neunnaty enviuauddyan dudsenensn wi wazUssnalasied
fnstiow ‘dhamu’ Anfs aseuaguiinamunnuszam uaglildfinisssydeulvindnamu
viouTinilaziunmsduasesld szfosdimsduiufanssmaasugiaegauiauazaonados
fuwuulsusuagngmanevessema Fsiidunndalenaldusdniiiuanisaazdeu ud
LilddfuAanssumaassgiaviensirsnuyaainsvdsussnuiieddugsfslulssnd

a ! . v L3 a a il a o
1567791 Mailbox company @unsaliuszlevilanndnsnneg nausdayyi

.. 10 ﬁmmmmsamu

dmsumannaauven1samu (nvestment) luauddygi asuansnsindeny
YoriNamU 1ngA1leY0INITAUILAMNUAUTEAN JURUUNTDINYUEUBINITAINUVDITIN
amuilazlisumsdunsesmudndangg Advualuauddogs

Tnginlusinfinnsseyndelddosmiilimuduasesliograniienng lnsnseuagunis
amuieunnUsznm mideanunsamudngazgnssulilude o 91 “nisamu” W
Usgnause dunindvnuszianlagianzegsidvirufudlidfaamsdemvesnsamulu
AuANAsELEARANT TAEATEUARINSHEAULAZMIAUYNUSELANTINTAUN N TILAENT
asuludnumedug 1wy msaswulusaiandnning msderetusinswazasarsni nisv

doyareugelildanslunsnddunlyaivasanslunindussinaneingg Nedsusiuaglad

[y

US4 99
Y

=De

@) FIsunsnduazedinisuning (Movable and immovable propert faonau
nSweaudula 1wy S1ues AnsTamiag uazdih
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Hguvaen1sasyu (Definition of “Investment”)

UssinAanIA Heuvasnsau Usuiuitdfny
@wwsdnse (Definition of “Investment”)

ﬁaﬂ‘lﬂ&l
GUGLOVVaN)
Argentina The term “investments” shall mean, in | TuAdeiuveaun
(2543) conformity with the laws and regulations of the aﬂnuﬁﬂﬂiizq

Contracting Party in  whose territory the Heuludenasg
investment in made, every kind of asset invested a&nu‘ﬁﬁ@lﬁ%’u
by an investors of one Contracting Party in the ﬂﬂiﬁuﬂiaddﬁmi
territory of the other Contracting Party in aa(ﬂﬂéjaﬂfmﬂg
accordance with the the latter’s laws. It includes | vd18 kaen g
in particular though not exclusively: 521 08U VD9

(@) movable and immovable property and any Usgine

other property rights such as mortgages, liens or
pledges;
(b) shares, stocks and debentures of companies

or interest in the property of companies;

(c) claims to money or to any performance under
any contracts having financial valu, loan only
being included when they are directly related to

an investment;

(d) intellectual property rights, including in
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UssinAanIA 113199913899 Y UszihuiidnAgy
o (Definition of “Investment”)
UnnsAnsy
Nasuu
AuSdeyayn)
particular copyrights, patents, industrial design,
trademarks and trade names, technical
processes, know-how and goodwill;
(e) business concessions conferred by law, under
a contract, to search for, cultivate, extract or
exploit natural resources.
Bahrain The term “investments” shall mean every kind 1ﬁﬁmmmmmu
(2505) of asset, includeing, in particular, but not|nd19 AsoUAAYN

exclusively:

(@) movable and immovable property and any
other property rights such as mortgages, liens or
pledges and any other similar rigths as deined in
accordance with the laws and regulations of the
contracting Party in whose territory the property

is situated;

(b) shares, stock and debentures of a company
wherever incorporate or interests in the property

of such companies;

(c) claims to money or to any performance under

contract having a financial value;

(d) Intellectual property rights, industrial property
ricths, and other similar rigths as recognized by
the law of the Contracting Party in whose

territory the investment is made.

(e) business concessions conferred by law or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources;

N1TRINULAEY
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UssinAanIA Hguvenisamu Usziiuiidrdny
(Tlvgwsﬁ’ﬂsw (Definition of “Investment”)
ﬁaamu
AuSdeyayn)
Bangladesh The term "investments" shall mean every kind of 1ﬁﬁmmmmmu
(2545) asset, including, in particular, but not exclusively: | 81940119 ASOU
(@) movable and immovable property and any | ARUANTAIVULAE
other property rights such as mortgages, liens or m%wéﬁunﬂgﬂ
pledges; WUU
(b) shares, stock and debentures of companies
wherever incorporated or interests in the
property of such companies;
(c) claims to money or to any perfomance under
contract in relation to an investment having a
financial value;
(d) intellectual property rights and goodwill,
(e) business concessions conferred by law or
under contract;
the term ‘returns" shall mean the amounts
yielded by an investment and, in particular,
though not exclusively, shall :include profit,
interest, capital gains, dividends, royalties or fees;
Belgo- The term "investments" shall mean every kind of 1ﬁﬁmmmmmu
Luxemburg assets invested or reinvested in any sector of | 0414 ATBUAQY
(2545) economy activity. The following shall, inter alia, | 41549 NULAE

be considered as investment of the purpose of
this Agreement:

(@) movable and immovable property as well as
any other rights in rem, pledges, usufruct and
similar rigths;

(b) shares, corporate rigths and any other kind of

NSWIAUNN

CaN
[l

-
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RAnwnsansy (Definition of “Investment”)

fiaguy

AUSH1)

v

shareholdings in companies consitutues in the
territory of one Contracting Party.

(c) bonds, claims to money and to any
performance under contracting having financial
value

(d) patents, other industrial property rigths, trade
names, and other intellectual property rigths as
well as good will that may be recognized by the
law of the Contractign Party in which the
investment is made;

(e) concessions granted under public law or
under contract, including concession to explore,

develop, extract or exploit natual resources.

Bulgaria The term “investments” shall mean every kind | Tfisnunisasyu
(2506) of assets invested by the investors of one | n914 ATBUARY
Contracting Party in the territory of the other N1TAINULAY
Contracting Party in accordance with the
respective laws and regulations of the latter
Contracting Party, and shall include in particular

though not exclusively:

(@) movable and immovable property and any

other property rights;

(b) shares, stocks and debentures and any other

forms of participation in companies;

(c) claims to money or to any performance under

any contracts having an economic value;

(d) intellectual property rights, including in
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(Definition of “Investment”)

UszudidnAgy

particular copyrights, patents, industrial design,
trademarks and trade names, technical

processes, know-how and goodwill;

(e) business concessions conferred by law, under
a contract, or an administrative act by competent
State authorities to search for, cultivate, extract

or exploit natural resources.

A subsequent change fo the form in which the
investment have been made shall not affect
their character as investments, provided that
such as change does not contradict to the laws
and regulations of the Contracting Party in which
terrirory the investment have been made, as well

as the relevant provisions of this Agreement.

Cambodia

(2538)

The term "investments" shall mean every kind of

asset, including, in particular, but not exclusively:

(@) movable and immovable property and any
other property rights such as mortgages, liens or

pledges,

(b) shares, stock and debentures of companies
wherever incorporated or interests in the

property of such companies,

(c) claims to money or to any performance under

contract having financial value,

(d) intellectual and industrial property rights,
including rights with respect to copyrights,

Tyilgunisaemu
n919 ATPUARY
nN1sasnuULaY
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RAnwnsansy (Definition of “Investment”)

fiaguy
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patents, trademarks, industrial designs, trade
secrets, technical processes and know-how and

goodwill,

(e) business concessions conferred by law or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources;

(@) The term ‘'investments" referred to in
paragraph 2 shall only refer to all investments
that are made in accordance with the Law and

Regulations of the Contracting Parties.

(b) Any alteration of the form in which assets are
invested shall not affect their classification as
investments, provided that such alteration is not
contrary to the approval under Article 2, if any,
granted in respect of the assets originally

invested.

Canada The term "investment" means every kind of asset Tﬁﬁa’mmiamu
(2540) owned or controlled either direct or indirectly | n914 ATBUARQY
through an investor of a third State, by an | 4574 NULDY
investor of one Contracting Party in the territory
of the other Contracting party in accordance with
the latter’s laws, and in particular, though not

exclusively, includes:

i) movable and immovable property as well as
any other rights in rem such as mortgages, liens,

pledges,;
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(Definition of “Investment”)

UszudidnAgy

i) shares, stocks and debentures and any other
forms of participation in a company, business

enterprise or joint verture;

c)money claims to money to performance under

contract having a financial value;
iv) goodwill;
v) intellectual property right;

vi) rights to engage in economic and commercial
activities conferred by law and by virtue of a
contract, including concessions to search for,

cultivate, extract or exploit natural resources.

But does not mean real estate or other property,
tangible or intangible, not acquired in the
expectation or use for the purport of economic

benefit or other business purpose.

Any change in the form of an investment does
not affect its character as an investment. In the
case of Thailand, this shall not be constructed so
as to relieve investors of any obligation to obtain
such approvals as may be required by the
competent authorities of Thailand established
under the Thai Cabinet’s decision of 26 July 1994
(as contained in the Secretariat of the Cabinet’s
Note No. 0201/9549 dates 28 July 1994), a copy

of which is attached here to as Annex .
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China

(2528)

The term "investment" shall mean every kind of
asset as permitted by each Contracting Party in
accordance with its laws and regulations and
shall  include, in not

particular,  though

exclusively:

a) movable and immovable property and any
other property rights such as mortgages, liens or

pledges,

b) shares, stock, debentures of companies or

interest in the property of companies;

) claims to money or to any performance under

contracting party having a financial value
d) intellectual property rights and goodwill;

e) business concession  conferred by law or
under contract, if permitted by law including
concessions to search for, cultivate, extract or

exploit natural resources.

Tyilgunisaemu
N119 ATAUAQY

N1TRINULAEY

Croatia

(2543)

The term "investment" means every kind of asset
established or acquired by investors of one
Contracting Party in the territory of the other
Contracting Party in accordance with its laws and
regulations and shall include in particular, though

not exclusively:

a) movable and immovable property as well as

any other rights in rem such as mortgages, liens,

Tyilgunisaemu
n919 ATAUARY
nN1sasnuULaY
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(Definition of “Investment”)

UszudidnAgy

pledges, usufructs and similar rights;

b) stock, shares, debentures and other forms of

participation in companies;

) claims to money or to any performance having
economic value, including every loan granted for

the purpose of creating economic value;

d) intellectual property rights including, but not
limited to, copyrights and neighbouring rights,
industrial property rights, trademarks, patents,
industrial designs and technical processes, rights
in plants varieties, know-how, trade secrets, trade

names and goodwill;

e) rights to engage in economic and commercial
activities conferred by law and by virtue of a
contract, including concessions to search for,

cultivate, extract or exploit natural resources.

Any change of the form in which asset is invested
or reinvested shall not affect its character as an

investment.

Czech

(2537)

The term ‘"investment" means every asset
invested by investors of one Contracting Party in
the territory of the other Contracting Party under
the laws in force of the latter Contracting Party,

especially

a) movable and immovable property and any

Tyflgnunisamu
N9 ATOUARY

NTIaINULE S
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UszudidnAgy

other property rights recognized by the law in
force in the territory of the Contracting Party in

which investment is made;

b) share, stock, debentures of companies

wherever incorporated;

) claims to money or to any performance having

financial value,

d) intellectual property rights, know-how and
goodwill as recognized by the law of the
Contracting Party in which the investment is

made.

e), business concession conferred by law or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources.

Egypt

(2543)

The term "investment" means all kind of invested
money and assets which carried out by investors
of any of either Contracting party in the territory
of the other Contracting Party in according to the
prevailing laws and regulations in this country.
Also the investment include in particular, but not

exclusively:

a) movable and immovable property as well as
any other property rights such as mortgages,
pledges, debt guarantees, usufructs and similar

rights;

Tyflgnunisamu
N119 ATAUAQY

NTIaINULE
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b) share, stock, debentures of companies
wherever incorporated or intereste of such

companies in the territory of either Contracting

party;

) claims to money or to any performance under
Contracting having financial value, associated

with the investment

d) intellectual property and industrial rights and

goodwill;

e) business concession conferred by law and or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources.

Finland The term ‘"investments" means every kind of Tﬁﬁa’mmiamu

(2537) assets and in particular, though not exclusively, | n114 ATBUARQY

includes: N19899Y Lay
(i) movable and immovable property and any | NSWEEUNNFY
other property rights such as mortgages, liens and | &UU

pledges;

(i) shares, stock and debentures of companies or
interests in the property of such companies,
securities issued by investors and returns retained

for the purpose of re-investment;

(iii) title or a claim to money or any performance

having financial value;
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o Definition of “Investment”
Wnnsdnsny ( )
ﬁaemu
AuSdeyayn)
(iv) intellectual and industrial property rights and
goodwill;
(v) business concessions conferred by law or
under contract, including concessions to search
for, cultivate, extract, or exploit natural
resources;
Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration has
also been approved under Article 2.
Germany The term “investment” comprise every kind of Tﬁﬁa’mmiamu
(2545) asset, in particular, though not exclusively: A9 ATBUARQY

a) movable and immovable property as well as
any other property rights in rem, such as

mortgages, liens and pledges;

b) shares of companies and other kinds of

interest companie;

c) claims to money which has been used to
create an economic value or claim to any
performance under contract having an economic

value;

d) intellectual property rigths, in particular cop rights,
patents, utility-model patent, industrial designs,
trade marks, trade names, trade and business secret,

technical processes, know how, good will,

N15a9YU hay
nindaunnsy

b UU
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AuSdeyayn)
e) business concessions under public law
including concessions to search for, cultivate,
extract, or exploit natural resources.
Any alteration of the form in which assets are
invested shall not affect their classification as
investment, provided such altered invesement is
approved by the relevant Contracting Party of so
required by its law and regulations
Hong Kong investment” means every kind of asset and ﬂ’l'ﬁfgjmmaﬂma
(2548) inparticular, though not exclusively, includes: AINUATOUAQL
(@) movable and immovable propertyand any | TINBULATNAT
other property rights such as mortgages, liens or Tuinauddy
Hnadsduly

pledges;

(b) shares in and stock and debentures ofa
company and any other form of participation in a

company;

() claims to money or to any performance

undercontract having a financial value;
(d) intellectual property rights and goodwill,

(e) business concessions conferred by law or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources;

A change in the form in which assets are invested
does not affect their character as investments

provided that such change has been specifically
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UszudidnAgy

approved in accordance with Article 2 (1) of this
Agreement when it is necessary. The term
“investment” includes all investments, whether
made before or after the date of entry into force

of this Agreement;

Hungary

(2534)

The term  “investment” shall means every kind

of asset, in particular, though not exclusively,:

(@) movable and immovable property and any
other property rights such as mortgages, liens or

pledges;

(b) shares, bond and other kind interest in the

property of such companies;

(o)title to money and to any performance under

contract having financial values ;

(d) right in the field of intellectual proprerty as
may be recognized by the law of the Contracting

Party in Which the investment are made.

Tyilgunisaemu
N119 ATAUAQY
N15899U Uay
nindaunnsy

bbUU

India

(2543)

The term “investment” means every kind of
asset established or acquired, including changes
in the form of such investment, in accordance
with the national laws of contracting Party in
whose territory the investment is made and and

in particular, though not exclusively, includes:

i) movable and immovable property as well as other

property rights such as mortgages, liens and pledges;

Tyilgunisaemu
n919 ATAUARY
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UszudidnAgy

i) shares in, stocks and debentures of a company
and any other similar forms of participation in a

company;

iii) rigths to money, or to any performance under

contract having a financial value;

iv) intellectual property rigths, good will,
technical processes and know-how in accordance
wih the relevant laws of the respective

Contracting Party

v) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

Indonesia

(2541)

[

The term “investment” shall mean every kind of
asset invested by investor of one Contracting
party in the territory of the other Contracting
Party, in accordance with the respective laws and
regulations of the latter Contracting Party in

particular, though not exclusively, includes:

a) movable and immovable property and any
other property rights such as mortgages, liens

pledges and usufruct;

b) shares, stocks and debentures of a company

or interests in the property of such companies;

Tyilgun1saemu
n919 ATAUARY
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(Definition of “Investment”)

UszudidnAgy

c) claims to money or to any performance under

contract having financial value;

d) intellectual property and industrial property
rights as recognised by the law of the Contracting
Party in whose territory the investment is made,

know-how, and goodwill;

e) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration has

also been approved or admitted under Article |l

Israel

(2543)

7

The term “investment” shall comprise any kind
of assets, implemented in accordance with the
laws and the investment is made, including, but

not limited to;

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of a company

or other interest forms in such company;

c) claims to money and any other performance

under contract having financial value or sood will;

Tyilgunisaemu
N119 ATAUAQY

NITAINUY LA
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UszudidnAgy

d) intellectual property rights, technical process

and know-how;

e) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

A change in the form in which assets are invested
or reinvested in accordance with the laws,
regulations and other relevant requirement of
the Contracting Party in whose territory the
investment is made, does not effect their
character as investments within the meaning of

this Agreement;

Jordan

(2548)

The term “investment” shall mean every kind of
asset and in particular, though not exclusively,

includes:

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of a company
and any other similar forms of participation in a

company;

c) claims to money and any other rights to
performance under contract having an economic

value;

Tyflgnunisamu
N119 ATAUAQY

N13a3IVU Lae




co

UssinAanIA

UnnsAnsy

fiaguy

AUSH1)

v

ﬁawumaenﬂiaenu

(Definition of “Investment”)

UszudidnAgy

d) intellectual property and industrial property
richts as recognised by the law of the Contracting
Party in whose territory the investment is made,

know-how, and goodwill;

e) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration is
consistent with the laws and regulations of the
Contracting Party in  whose territory the

investments were made.

Korea

(2532)

The term "investments" shall mean every kind of

asset, including, in particular, but not exclusively:

(@) movable and immovable property and any
other property rights such as mortgages, liens or

pledges:

(b) shares, stock and debentures of companies
wherever incorporated or interests in the

property of such companies;

(c) claims to money or to any performance under

contract having a financial value;

Tyilgunisaemu
n919 ATPUARY

N15AINY Uasg
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(d) patents, trademarks, trade names and
goodwill
(e) business concessions conferred by law or
under contract, including concessions to search
for, cultivate, extract or exploit natural resources;
as may be recognized by the law of the
Contracting Party in which the investments are
made;
Korea DPR The term “investment” shall mean every kind of Tﬁﬁa’mmiamu
(2545) asset and in particular, though not exclusively, | n114 ATBUARQY

includes:

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of a company
and any other similar forms of participation in a

company;

c) claims to money and any other rights to
performance under contract having an economic

value;

d) intellectual property and industrial property
richts as recognised by the law of the Contracting
Party in whose territory the investment is made,

know-how, and goodwill;

N13a3VU Lae
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e) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration is
consistent with the laws and regulations of the
Contracting Party in  whose territory the

investments were made.

Lao

(2533)

The term “investment” shall mean every kind of
asset and in particular, though not exclusively,

includes:

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of a company
wherever incorporated or interest in the property

of such companies;

c) claims to money and any other performance

under contract having a financial value;

d) patents, trademarks, trade names and

goodwill

e) business concessions conferred by law or

under contract including concessions to search

Tyilgunisaemu
N119 ATAUAQY
N15899U Uay
nindaunnsy
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for, cultivate, extract, or exploit natural
resources.
Myanmar The term "investment" shall mean every kind of 1ﬁﬁmmmmmu
(2551) asset and In particular, though not exclusively, | n914 ATBUARY

includes:

a) movable and immovable property and any
other property rights such as mortgages, liens and
pledges;

b) shares, stocks and debentures of a company
and any other similar forms of participation in a
company;,

c) claims to money and any other rights to
performance under contract having an economic

value;

d) intellectual property and industrial property
richts as recognized by the law of the Contracting
Party in whose territory the investment is made,

know-how, and goodwill,

e) business concessions conferred by law or
under contract including concessions to search
for, cultivate, extract, or exploit natural

resources.

The term "returns" shall mean amounts yielded
by an investment and in particular, though not
exclusively, includes profits, interests, capital

gains, dividends, royalties, or fees.

NITAINUY LA
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AuSdeyayn)
The term "territory" shall mean, with respect to
each Contracting Party, the territory of that
Contracting Party including its internal waters, its
territorial seas, and any maritime areas over
which that Contracting Party has sovereign rights
or jurisdiction under international law.
The term "freely usable currency" shall mean
currency that the International Monetary Fund
determines, from time to time, as freely usable
currencies in accordance with the Articles of
Agreement of the International Monetary Fund
and Amendments thereafter.
Netherlands | lanwudayanislienuvesnisasyuluausdyniy ldarunsa
(2515) APTIRLA
Peru The term “investment” shall mean every kind of | Tifisnunisasyu
(2530) asset and in particular, though not exclusively, | n414 ATBUAQY

includes:

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of companies
wherever incroporatd or interest in the property

of such companies

c) claims to money and any other rights to
performance under contract having financial

value;

N1983YU Way
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d) intellectual property rigths and goodwill;
e) business concessions conferred by law or under
contract including concessions to search for,
cultivate, extract, or exploit natural resources.
Philippines The term “investment” shall mean every kind 1ﬁﬁmmmmmu
(2538) invested by nationals and companies of one | 414 ATBUARY

Contracting Party in the territory of the other
Contracting party, in accordance with the
respective laws and regulations of latter
Contracting Party, including, in particular, but not

exclusively;

a) movable and immovable property and any
other property rights such as mortgages, liens,

pledges and usufructs;

b) shares, stocks and debentures of a company
and any interests in the property of such

companies;

c) claims to money and any performance under

contract having financial value;

d) intellectual and industrial property rights,
patents, trademarks, technical processes, know-

how, goodwill and any other similar rigths; and

e) business concessions conferred by law or under
contract including concessions to search for,

cultivate, extract, or exploit natural resources.

NITAINUY LA
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o Definition of “Investment”
Wnnsdnsny ( )
ﬁaeuwu
AuSdeyayn)
Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration has
also been approved or admitted under Article 2
Poland The term “investment” mean any kind of assets 1ﬁﬁmmmmmu
(2535) as recognized by the law and regulation of the | n919 ASaUAAY

respective  Contracting Parties, invested by
nationals and companies of one Contracting
Party provided that they have been made in
accordance with the respective laws and
regulations of latter Contracting Party, shall

include in particular, but not exclusively;

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of companies
wherever incorporated or interest in the property

of such companies

c) claims to money and any performance under

contract having financial value;

d) intellectual and industrial property rights
including rights with respect to copyrights, patent,
trademarks, trade name, industrial designs, trade
secret, technical processes,  know-how, and

goodwill;
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o (Definition of “Investment”)
UnnsAnsy
Nasuu
AuSdeyayn)
e) business concessions  of financial value
necessary for conducting economic activities
conferred by law or under contract including
concessions to search for, cultivate, extract, or
exploit natural resources.
Any change in the form of an investment, shall
not affect its character as an investment
provided that such change has also been
approved under Article 2
Russia The term “investment” shall mean every kind 1ﬁﬁmmmmmu
(2505) invested by investor of one Contracting Party in | n919 ASauAay

the territory of the other Contracting Party in
accordance with the laws of latter Contracting
Party and in particular, though not exclusively,

includes:

- movable and immovable property and any

other property rights

- shares, stocks and any other forms of

participation of capital in the legal person;

- claims to money invested for the purpose of
creating economic values or under contract

having an economic value, related to investment;

- intellectual property rights such as copyrights,
patents, industrial designs, models, trademarks

and service marks, technology, information
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(Definition of “Investment”)

UszudidnAgy

having commercial value and ‘know- how’

- rights concessions conferred by law or under
contract to conduct business activity related in
particular to exploration, development, extraction

and exploitation of natural resources.

Any change of the form of investment shall not
effect their qualification as investment if such
change does not contradict the applicable laws
of the Contracting Party in the territory of which

the investment were made;

Slovenia

(2543)

The term “investments” shall mean every kind
of assets invested by the investors of one
Contracting Party in the territory of the other
Contracting Party in accordance with the laws
and regulations of the latter Contracting Party,

include, in particular, though not exclusively:

a) movable and immovable property and any
other property rights such as mortgages, liens and

pledges;

b) shares, stocks and debentures of a company
and any other similar forms of participation in a

company;

c) claims to money and any performance under

contract having an economic value;

Tyflgnunisamu
N119 ATAUAQY
N15A4NY WAL
nindaunnsy

bUU




Ex

UssinAanIA

UnnsAnsy

fiaguy

AUSH1)

v

ﬁmmaemiamu

(Definition of “Investment”)

UszudidnAgy

d) intellectual property and industrial property
rights and goodwill; and

e) concessions conferred by law, by administrative
act or under contract, by a competent authority ,
including concessions  to search for, develop,

extract, or exploit natural resources.

Any alteration of the form in which assets are
invested or reinvested shall not affect their
character as an investment, provided that such
alteration is in accordance with the laws and
regulations of the Contracting Party in whose
territory the investments were made. Treatment
may not be less favorable than that accorded to

the original investment.

Sri Lanka

(2539)

The term “investment” means every kind of
asset and in particular, though not exclusively,

includes:

() movable and immovable property and any

other property rights;

(i) shares, stocks and debentures of companies

or interests in the property of suhc companies;

(iii) claims to money or to any performance

under any contracts having financial value;

(vi) intellectual and industrial property rights, and

goodwill;

Tyilgunisaemu
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@wmsdnsy (Definition of “Investment”)
ﬁaemu
AuSdeyayn)
(v) business concessions conferred by law, under
contract, including concessions to search for,
cultivate, extract or exploit natural resources.
Sweden The term “investments” shall mean every kind iﬁl,ﬁlmﬂfawﬁ%ﬂ
(2543) of assets invested by the investors of one iz‘qd’] Ue1un1g

Contracting Party in the territory of the other

Contracting Party in accordance with the
respective laws and regulations of the latter
Contracting Party, and shall include in particular

though not exclusively:

(@) movable and immovable property as well as
any other property rights such as mortgage, lien,

pledge, usufruct and similar rigths;

(b) shares and other kinds of interest in the

property of companies

(otitle to money or any performance having

financial values

(d) patents, other industrial property rights, trade
name and other intellectual property rigths as
well as good will as may be recognized by the
laws of the Contracting Party in which the

investment is made;

(e) business concessions conferred by law or by
virtue of any licences and permits granted pursuant

to law, or contracts including concessions to search

ANNUATBUAR

fednsludgeyn

L9149 (leasing

agreement)
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UssinAanIA Hguvenisamu Usziiuiidrdny
o Definition of “Investment”
Wwwsfns v ( )
ﬁaamu
AuSdeyayn)
for, cultivate, extract or exploit natural resources.
(f) good that under a leasing agreement are
placed at the disposal of a lessee in the territory
of one Contracting Party by a lessor being a
national of the other Contracting Party or a legal
person having its seat in the territory of that
Contracting party
Any alteration of the form in which assets are
invested shall not affect their character as an
investment.
Swiss The term "investments" shall mean every kind of Tﬁﬁa’mmiamu
(2540) asset, including, in particular, but not exclusively | A4 ATBUARQY

(@) movable and immovable property and any
other property rights such as mortgages, liens or

pledges,

(b) shares, stock and debentures of companies
wherever incorporated or other kinds of interest

in die property of such companies,

(c) claims to money or to any performance under

contract having financial value,

(d) intellectual property rights, know-how and

goodwill,

(e) business concessions conferred by law or
under contract, including concessions to search

for, cultivate, extract or exploit natural resources;
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Taiwan

(2539)

The term “investments” shall mean any kind of

assets invested by the investors of either
relevant place in the other relevant place in
accordance with the laws and regulations in

force in the latter relevant place and in

particular, though not exclusively, include

(@) movable and immovable property as well as
other property rights such as mortgages, liens or

pledges;

(b) shares, stocks and debentures of companies

wherever incorporated or interested in the

property of such companies;

(c) claims to money or to any performance under

any contracts having financial value;
(d) intellectual property rights and goodwill,

(e) business concessions conferred by law, under
contract including concession to search for,

cultivate, extract or exploit natural resources.
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Turkey

(2553)

143

The term “ investment”, in conformity with the

hosting Party’s laws and regulations, shall include

every kind of asset in particular, but not
exclusively:
(@) Shares, stocks or any other form of

participation in companies
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(Definition of “Investment”)

UszudidnAgy

(b) Reinvested earning, claims to momey or any
other rigths having financial values related to an

investment,

(c) Moveable and immoveable property, as well
as any other rights as mortages, liens, pledges
and any other similar rights as defined in
conformity with the laws and regulationof the

Party in whose territory the property is situated

(d) Industrial and intellectual propeety rigths,
such as patents, industrial designs, technical
processes, as well as trademarks, good will and

know-how

(e) Business concession conferred by law or by
contract, including concession related to natural

resource

(f) The said term shall refer to all direct
invesement made in accordance with the laws
and regulations in the territory of the Party where

the invesrtments are made.

143

The term “ investment” covers all investments
made in the territory of a Party before or after

entry into force of this Agreement

(g) Any alteration of the form in which assets are
invested shall not affect their character as an

investment
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UssinAanIA Hguvenisamu Usziiuiidrdny
o Definition of “Investment”
Wnnsdnsny ( )
ﬁaamu
AuSdeyayn)
United The term "investments" shall mean every kind of 1ﬁﬁmmmmmu
Kingdom asset, including, in particular, but not exclusively | n414 ATBUARY
(2521) (@) movable and immovable property and any | 11383 Y ka®
other property rights; ningdunniy
o sy
(b) shares, stocks and debentures of companies
wherever incorporated or interested in the
property of such companies;
(c) claims to money or to any performance under
any contracts having financial value;
(d) intellectual property rights and goodwill;
(e) business concessions conferred by law, under
a contract including concession to search for,
cultivate, extract or exploit natural resources.
Vietnam The term "investments" shall mean every kind of Tﬁﬁa’mmiamu
(2530) asset, including, in particular, but not exclusively | 414 ATBUARQY

(@) movable and immovable property and any
other property rights such as mortgages, liens or

pledges,

(b) shares, stock and debentures of companies
wherever incorporated or other kinds of interest

in die property of such companies,

(c) claims to money or to any performance under

contract having financial value,
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(d) intellectual property rights such as patents,
trademarks, trade name and goodwill,
(e) business concessions conferred by law or
under contract, including concessions to search
for, cultivate, extract or exploit natural resources;
Zimbabwe The term “investments” shall mean every kind Tﬁﬁa’mmiamu
(2503) of assets invested by the investors of one | n914 ATBUARY

Contracting Party in the territory of the other
Contracting Party in accordance with the
respective laws and regulations of the latter
Contracting Party, and shall include in particular

though not exclusively:

(@) movable and immovable property and any
other property rights such as mortagags, liens,

pledges, and usufructs;

(b) shares, stocks and debentures of companies

or interests in the property of such companies;

(c) claims to money or to any performance under

any contracts having an financial value;

(d) intellectual property rights , technical

processes, know-how and goodwill; and

(e) business concessions conferred by law, under
a contract, including to search for, cultivate,

extract or exploit natural resources
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fiasuna
AUSH1)

Any alteration of the form in which assets are
invested shall not affect their character as an
investment, provided that such alteration has

also been approved or admitted under article 9
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(National Treatment)
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Argentina

(2543)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to
the investors of any third State, whichever may
be more favourable to the investor concerned.

All the provisions of this Agreement relative to
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(National Treatment)

UszufidAgy

the grant of treatment not less favorable than | n15UszRTAJu
that accorded to the investors of any third state | sssuuazivintfigy
shall be interpreted as meaning that such | y&naq1usiuasLay
treatment shall be accorded immediately and m%ﬁuﬂiaﬂ@&h\‘i
unconditionally. o
Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies
of the other Contracting Party.
Bahrain Investments of investors of one Contracting Party ﬂ’mumiﬁ%’g%ﬁaﬂ
(2545) in the territory of the other Contracting Party, ‘Uﬁﬁaagjqqﬁuﬁ

and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

ule wazlifliSauy

o




o

UsznAgniA

UnnsAnsy

fiaguIy

o

dusdyey=)

Bann1sUsEAURLEYIYR

(National Treatment)

UszufidAgy

All the provisions of this Agreement relative to
the grant of treatment not less favorable than
that accorded to the investors of any third state
shall be interpreted as meaning that such
treatment shall be accorded immediately and

unconditionally.

Wherever this Agreement makes alternative
provision for the grant of national treatment or of
treatment not less favourable than that accorded
to the investors of any third State in respect of
any matter, the option as between these
alternatives shall rest with the Contracting Party

beneficiary in each particular case.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.

Bangladesh

(2545)

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, as also the returns therefrom,
shall receive treatment which is fair and
equitable and not less favourable than that
accorded in respect of the investments and
returns of the nationals and companies of the

latter Contracting Party or of any third State.
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(National Treatment)

UszufidAgy

Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and not
less favourable than that which it accords to its
own nationals and coopanies or to the nationals

and companies of any third State.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement, into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.

a
YIUTELINANAU

Belgo-

Luxemburg

(2545)

Investments made by investors of one Contracting
Party in the territory of the other Contracting Party,
and also the returns, shall receive treatment which

is fair and equitable

Investments and returns of investors of the other
Contracting Party. Neither Contracting Party shall
hamper, by arbitrary, unreasonably or discriminatory
measures,  the  development,  management,
maintenance, use, enjoyment, expansion, sale and if it
is the case, the liquidation of such investments. Either
Contracting Party shall observe any other obligation it
may have entered into with regard to specific

investments of investors of the other Contracting Party.
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(National Treatment)

UszufidAgy

Treatment and  protection accorded by
subparagraphs (a) and (b) shall be at least the
same as those accorded by each Contracting
Party to its own investors, or to the investors of
if these more

the most favoured nation

favourable. They shall in no case be less
favourable than those recognized by national

law.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.
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Bulgaria

(2546)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party and
the returns therefrom shall be accorded
treatment no less favourable than that accorded
to investments and returns of the investors of

the latter Contracting Party or of any third State.

The provisions of paragraph 1 of this Article shall
not apply to any advantage accorded to
investors of a third State by the other Contracting
Party by virtue of:

(a) existing or future customs union, free trade areas,

economic communities, or similar international

agreements leading to such unions and other forms

Tuauddmne
nsseutesniu i
NanN15USLAUR
dl =Y 1

Weawnd liasau
ﬂquﬁﬂ customs
union,trade areas,
economic com -

' £
=) IS

munities N9
lusurAn 139 90
AnasfilAedeeiy
UINTN1T N3898

ANAIAUNNY




oo

UsznAgniA

UnnsAnsy

fiaguIy

o/

dusdyey=)

Bann1sUsEAURLEYIYR

(National Treatment)

UszufidAgy

of economic cooperation;

(b) agreements relating to taxation or any

domestic legislation relating to taxation.

Each Contracting Party reserves the right to make
or maintain in compliance with its legislation in
force, exceptions from national treatment
granted according to paragraph 1 of this Article.
However, any new exceptions shall only apply to
investments made after the entry into force of

such exceptions.

Should national legislation of the Contracting
Parties or present or future international
agreements applicable between the Contracting
Parties contain regulations, whether general or
specific, entitling investments by investors of the
other Contracting Party to a treatment more
favourable than is provided for by this
Agreement, such regulation shall to the extent
that is more favourable prevail over the present

Agreement.

Cambodia

(2538)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of

the investments and returns of the investors of
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(National Treatment)

UszufidAgy

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

Neither Contracting Party shall in any way impair
by unreasonable or discriminatory measures the
management, maintenance, use, enjoyment or
disposal of investments in its territory of investors

of the other Contracting Party.
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Canada

(2540)

National Treatment after Establishment and

Exceptions to National Treatment

Each Contracting Party shall,

and (3)

subject to

paragraphs  (2) below, grant to
investments or returns of investors of the other
Contracting Party treatment no less favourable
than that which, in like circumstances, it grants to
investments or returns of its own investors with
respect to the expansion, management, conduct,

operation and sale or disposition of investments.

A Contracting Party may maintain, within its

territory, measures that are inconsistent with the
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provisions of subparagraph (3)a) of Article II,
paragraph (1) above, and paragraphs (1) and (2) of
Article V if such measures are in accordance with

the following:
(a) such measures are existing measures; or

(b) such measures are maintained or adopted
after the date of entry into force of this
Agreement at the time of sale or other
disposition of a government's equity interests in,
or the assets of, an existing state enterprise or an
existing governmental entity, and which prohibit
or impose limitations on the ownership of equity
interests or assets or impose nationality
requirements relating to senior management or

members of the board of directors;

(c) such measures result from the continuation or

prompt renewal of any existing measures; or

(d) such measures are an amendment to any
existing measures, to the extent that the
amendment does not decrease the conformity of
the measures, as they existed immediately
before the amendment, with the obligations in
paragraphs (a), (b) and (c) above and paragraphs
(1) and (2) of Article V.
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(3) Each Contracting Party may make or maintain
measures that are inconsistent with subparagraph
(3)Xa) of Article Il, paragraph (1) above and
paragraphs (1) and (2) of Anicle

V within the sectors or matters listed in Annex |

to this Agreement.
Annex | (Related to National Treatment)

In accordance with  Article 1V, paragraph (3),
Canada reserves the rights to make and
maintain exceptions in the sector or matters

listed below:

-Social service (i.e. public law enforcement;
correctional  services; income  security  or
insurance; social security or insurance; social
welfare; public education; public training ;health

and child care)
-government securities- as described in SIC 8152;

-Residency  requirements for ownership  of

oceanfront land;

-Measure implementing the Northwest territories

and the Yukon Oil and Gas Accords.

In accordance with Article V. paragraph (3), the
Kingdom of Thailand reserves the right
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to make and maintain exceptions in the sectors

or matters listed below:

- business in agriculture, i. e. rice farming, salt
farming including manufacture of efflorescent
salt but excluding rock salt mining, farming,
gardening, livestock farming including cocoon

raising, forestry, fishery;

-business in commerce, ie. internal trade
concerning local agricultural products, trade in

real property;

-business in  services, i. e., accountancy,
attorneyship, architecture, advertisement,
brokerage or agency, auction, haircutting, hair

dressing, and beauty treatment;
-building construction;

-business in industry and handicrafts, i. e., rice
mill, manufacture of flour from rice field crops,
manufacture of sugar, manufacture of beverage,
with  and  without  alcoholic  blending,
manufacture of rice, manufacture of drugs, cold
storage, wood processing, manufacture of
products from gold. silver, niello or bronze,
manufacture of casting of images of Buddha and
manufacture of alms bowls, manufacture of

wood carvings, manufacture of lacquerware,
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manufacture of all types of matches, manufacture
of lime, cement or cement by-products, stone
blasting or crushing.
China Investments of investors of one Contracting Party dn1ssey 1§ 3
(2528) in the territory of the other Contracting Party, | U UANBUNAINY
and also the returns therefrom, shall receive A19Y1Reg19Ldy
treatment which is fair and equitable and not | 535ULAZLTAIBULYIY
less favourable than that accorded in respect of | 5ol {Iagﬂjqﬁ
the investments and returns of the investors of UjjUuRdednainu
the latter Contracting Party or of any third State. mamuuazﬁﬂamu
yaUsENeAfiay

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

Each Contracting Party shall observe any
commitment, additional to those specified in this
Agreement, entered into with nationals and
companies of the other Contracting Party as
regards their investments in accordance with its
laws. If there is any change in such laws of one
Contracting Party, nationals and companies of
the other Contracting Party shall observe the

new laws, but the former Contracting Party shall
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make reasonable arrangements for  the

appropriate interest of the said nationals and

companies.

Croatia

(2543)

Neither Contracting Party shall accord in its
territory to investments and returns of investors
of the other Contracting Party a treatment less
favourable than that which it accords to invest-
ments and returns of its own investors, or
investments and returns of investors of any other
third State, whichever is more favourable to the

investors concerned.

Neither Contracting Party shall accord in its
territory to the investors of the other Contracting
Party, as regards management, maintenance,
enjoyment, use or disposal of their investment, a
treatment which is less favourable than that
which it accords to its own investors or to
investors of any third State, whichever is more

favourable to the investors concerned.

The provisions of paragraph 1 and 2 of this Article
shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other Contracting Party the benefit of any
treatment, preference or privilege which may be
extended by the former Contracting Party by

virtue of:
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a) any existing or future customs union or
economic union, free trade area or similar
international agreement,
b) any international agreement or arrangement,
completely or partially related to taxation, to
which either of the Contracting Party is or may
become a Party in the future.
Czech . , Tud y
Investments of investors of one Contracting Party | lUgdiuganN1eva3un
(2537) in the territory of the other Contracting Party, ‘ﬁiguiﬁ%ﬁag A9

and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

Each Contracting Party shall promptly publish, or
otherwise make publicly available, its laws,
regulations, procedures and administrative rulings
and judicial decisions of general application as

well as international agreements which may
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affect the investments of investors of one
Contracting Party in the territory of the other

Contracting Party.

Egypt Investments of investors of one Contracting Party in19s5% Y 1 ﬁ%g
(2503) in the territory of the other Contracting Party and ﬂﬁﬁa&iaﬁﬂaqwu
also the returns therefrom shall receive | gr9g15og1919u
treatment which is fair and equitable and not | ss<q i qs 1 aULYig
less favourable than that accorded in respect of w2alideandni
the investments and returns of the investors of | . oa . o
Uuanaunasu
the latter Contracting Party or of any third state .
VBIAULASUNAIVIU
whichever is more favourable to the investors. y
89U sTnNANEY
Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards their management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favourable than that which it
accords to its own investors or to investors of
any third State, whichever is more favourable to
the investor concerned.
Finland 1) Investments made by nationals or companies | ludiugnavinaves
(2537) of either Contracting Party in the territory of the sﬁaumf: 111552 U

other Contracting Party shall be subject to a
treatment no less favourable than that accorded
to investments made by its own nationals or
companies or by the nationals or companies of

any third State, whichever is more favourable to
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the nationals and companies.

2) Each Contracting Party shall in its territory
accord to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and no less
favourable than that which it accords to its own
nationals and companies or to the nationals and

companies of any third State.

3) Nationals or companies of one Contracting
Party whose investments in the territory of the
other Contracting Party suffer losses owing to war
or other armed conflict, revolution, state of
national emergency, revolt, insurrection or riot in
the territory of the latter Contracting Party shall
be accorded by the same Contracting Party
treatment, as regards restitution, indemnification,
compensation or other settlement for the
investments suffered, no less favourable than
that accorded to its own nationals or companies
or to the nationals or companies of any third
State, whichever is more favourable to the
nationals or companies. Such payment shall be

freely transferable in convertible currencies.
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Germany

(2545)

Neither Contracting Party shall in any way impair

by arbitrary or discriminatory measures the
management, maintenance, use, enjoyment or
disposal of investments in its territory of investors

of the other Contracting Party.

The Contracting Parties shall  within  the
framework of their laws and regulations give
sympathetic considerations for the entry and
sojourn of persons of either Contracting Party
who wish to enter the territory of the other
Contracting Party in  connection with an
investment; the same shall apply to employed
persons of either Contracting Party who in
connection with an investment wish to enter the
territory of the other Contracting Party and so-
journ there to take up employment. Applications
for work permits shall also be given sympathetic

consideration.

The investors of either Contracting Party are free
to choose international means of transport for
the transport of persons and/or capital-goods
directly connected with an investment within the
meaning of this Treaty without prejudice to rights
and obligations conferred by relevant bilateral or
multilateral  agreements either

binding on

Contracting Party.
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Hong Kong Investments of investors of one Contracting Party in195% Y 1 ﬁ%g
in the area of the other Contracting Party, and AdRn e
(2548) § Party Uussounasyu
also the returns therefrom, shall receive | gr9915og1919u
treatment which is fair and equitable and no less | c<<q 1 qe 17 8ULYI
favourable than that accorded in respect of the w2alidegndni
investments and returns of the investors of the | . oo . o
Uuanaunadvu
latter Contracting Party or any third party. .
VBIAULASUNAIVIU
Each Contracting Party shall in its area accord to | Y0UsztnAa

investors of the other Contracting Party, as

regards the management, maintenance, use,
enjoyment or disposal of their investments,
treatment which is fair and equitable and no less
favourable than that which it accords to its own

investors or to investors of any third party.

Hungary

(2543)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is

fair and equitable and not less favourable than
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that which it accords to its own investors or to

the investors of any third State.

Each Contracting Party shall promptly publish, or
otherwise make publicly available, its laws,
regulations, procedures and administrative rulings
and judicial decisions of general application as
well as international agreements which may
affect the investments of investors of one
Contracting Party in the territory of the other

Contracting Party.

India

(2543)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.
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Indonesia

(2541)

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management,

maintenance, use,

enjoyment or disposal of their investment,
treatment which is fair and equitable and no less
favourable that which it accords to the investors

of any third State.

Investments made by investors of either
Contracting Party in the territory of the other
Contracting Party, as also the returns therefrom,
shall be subject to a treatment no less
favourable than that accorded to investments
and returns made by the investors of any third
State in accordance with the existing laws, rules

and regulations.
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Israel

(2543)

Neither Contracting Party shall, in its territory,
subject investments or returns of investors of the
less

other Contracting Party to treatment

favorable than that which it accords to
investments or returns of its own investors or to
investments or to investments or returns of

investors of any third State.

Neither Contracting Party shall in its territory,
subject investors of the other Contracting Party,

as regards their management, maintenance, use,
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enjoyment or disposal of their investments, to
treatment less favorable than that which it
accords to its own investors or to investors of

any third State.

Jordan

(2548)

Each Contracting Party shall in its territory accord
investments and returns of investors of the other
Contracting Party treatment not less favorable
than that which it accords to investments and
returns of its own investors or to investments
and returns of investors of any third State,
whichever is more favorable, and within the

framework of its existing laws and regulations.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favorable than that which it
accords to its own investors or investors of any

third State, whichever is more favorable.

The provisions of paragraphs 1 and 2 of this
Article shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other the benefit of any treatment,
preference or privilege which may be extended

by the former Contracting Party by virtue of:

a) any customs union or free trade area or a
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monetary union or similar  international
agreements leading to such unions or other
forms of regional cooperation to which either of

the Contracting Party is or may become a party;

b) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.

Korea

(2532)

Investments of nationals or companies of one Party
in the territory of the other Contracting Party, as also
the returns therefrom, shall receive treatment which
is fair and equitable and not less favourable than that
accorded in respect of the investments and returns of
the nationals and companies of the latter Contracting
or of any third State.

Each Contracting Party shall in its territory accord
to nationals or companies of the other Contracting
Party as regards the management, use, enjoyment
or disposal of their investments, treatment which is
fair and equitable and not less favourable than that
which it accords to its own nationals and
companies or to the nationals and companies of
any third State.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies of

the other Contracting Party.
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Korea DPR

(2545)

Each Contracting Party shall in its territory accord
investments and returns of investors of the other
Contracting Party treatment which is fair and
equitable and not less favourable than that
which it accords to investments and returns of its
own investors or to investments and returns of
investors of any third State, whichever is more

favourable.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards management, maintenance, use,
enjoyment or disposal of their investments,
treatment which is fair and equitable and not
less favourable than that which it accords to its
own investors or investors of any third State,

whichever is more favourable.

The provisions of paragraph (1) and (2) of this
Article shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other the benefit of any treatment,
preference or privilege which may be extended

by the former Contracting Party by virtue of:

(@) any customs union or free trade area or a

monetary  union or similar international

agreements leading to such unions or other

forms of regional cooperation to which either of
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the Contracting Party is or may become a party;

(b) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.

Lao

(2533)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

All the provisions of this Agreement relative to
the grant of treatment not less favorable than
that accorded to the investors of any third state
shall be interpreted as meaning that such
treatment shall be accorded immediately and

unconditionally.
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Wherever this Agreement makes provision for the
grant of national treatment or of treatment not
less favourable than that accorded to the
nationals or companies of any third state in
respect of any matter, the option as between
these alternatives shall rest with the Contracting

Party beneficiary in each particular case.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.

Myanmar

(2551)

Each Contracting Party shall in its territory accord
investors or investments and returns of the other
Contracting Party, as regards management,
maintenance, use, enjoyment or disposal of their
investments, treatment not less favourable than
that which it accords to its own investors or
investors of any third State, whichever is more
and laws and

favourable, subject to its

regulations.
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Netherlands

(2515)

Nationals of either Contracting Party shall, as
regards the protection of industrial property,
enjoy in the territory of the other Contracting
Party a protection not less favourable than that

enjoyed by its own nationals, without prejudice
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to the rigths provided relevant international

conventions binding the two Contracting Parties.
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Peru

(2534)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.
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All the provisions of this Agreement relative to
the grant of treatment not less favorable than
that accorded to the investors of any third state
shall be interpreted as meaning that such
treatment shall be accorded immediately and

unconditionally.

Wherever this Agreement makes alternative
provision for the grant of national treatment or of
treatment not less favourable than that accorded
to the nationals or companies of any third State
in respect of any matter, the option as between
these alternatives shall rest with the Contracting

Party beneficiary in each particular case.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.

Philippines

(2538)

1. Investments made by nationals or companies
of either Contracting Party in the territory of the
other Contracting Party, as also the returns
therefrom, shall be subject to a treatment no
than that accorded to

less favourable

investments and returns made by [TS own
nationals or companies or by the nationals or

companies of any third State, whichever is more
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favourable to the nationals and companies, in

areas allowed by existing laws, rules and

regulations.

2 Each Contracting Party shall in its territory
accord to investors of the other Contracting Party
as regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favorable than
that which it accords to its own investors or to

the investors of any third State.

AruNNguUIY

U

Poland

(2535)

Investments of nationals or companies of one
Party in the territory of the other Contracting
Party, as also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the nationals and
companies of the latter Contracting or of any

third State.

Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and not
less favourable than that which it accords to its
own nationals and companies or to the nationals

and companies of any third State.
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UszufidAgy

The provisions on national treatment under this
Agreement shall be granted only on a reciprocal

basis.

Russia

(2545)

Each Contracting Party shall accord in its territory
to investments made in accordance with its laws
by investors of the other Contracting Party
treatment not less favourable than that it
accords to investments of its own investors or to

investments of investors of any third State,

whichever is more favourable.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favourable than that which it
accords to its own investors or investors of any

third State, whichever is more favourable.

Each Contracting Party shall reserve the right to
accord and to introduce exceptions from a
national treatment and most favoured nation
treatment as defined in paragraphs | and 2 of this
article to investors of the other Contracting Party
and their investments, including reinvestments
for the purpose of national security or public

order.
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The provisions of paragraphs 1 and 2 of this
Article shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other the benefit of any treatment,
preference or privilege which may be extended

by the former Contracting Party by virtue of:

a) any customs union or free trade area or a
monetary union or similar international
agreements leading to such unions or other
forms of regional cooperation to which either of

the Contracting Party is or may become a party;

b) any international agreement or / arrangement

relating wholly or mainly to taxation;

c) by virtue of the agreements between the
Russian Federation and the States, which had
earlier formed part of the Union of the Soviet

Socialist Republics.

Nothing in this Agreement shall oblige the
Contracting Parties to grant to investor and
investment of each other the treatment under
this Article which is more favourable, than the
treatment that they will grant to each other
pursuant to the obligations under the Agreement
Establishing the World Trade Organisation (WTO)
of Aprill5, 1994, including obligations under

General Agreement on Trade in Services (GATS)
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UszufidAgy

and also under any  other multilateral

arrangement concerning the treatment of

investments which both Contracting Parties are

parties to.

The Contracting Parties shall  within  the

framework of their laws and regulations give
sympathetic considerations for the entry and
sojourn of natural person of the other
Contracting Party who wish to enter the territory
of the other Contracting Party in connection with
shall

an investment; the same

apply to
employed persons of either Contracting Party
who in connection with an investment wish to
enter the territory of the other Contracting Party
and sojourn there to take up employment.
Applications for work permits shall also be given

sympathetic consideration.

Slovenia

(2543)

Investments made by investors or one
Contracting Party in the' territory of the other
Contracting Party or returns related here to, shall
be accorded treatment which is not less
favourable than that which the latter Contracting
Party accords to the investments and returns
made by its own investors or by investors of any

third State, whichever is the more favourable.

Investors of one Contracting Party shall be

accorded by the other Contracting Party as
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regard the management, maintenance, use,
enjoyment or disposal of their investments,
treatment which is not less favourable than that
which the later Contracting Party accords to its
own investors or to investors of any third State,

whichever is the more favourable.

Sri Lanka

(2539)

Subject to the provisions of paragraph (3) of this
Article and Article V.

Neither contracting Party shall in its territory
subject investments admitted in accordance with
the provisions of Article Il or returns of nationals
or companies therefrom of the other Contracting
Party to treatment less favourable than that
which it accords to investments or returns of its
own nationals or companies or to investments or
returns of nationals or companies of any third

state.

Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use enjoyment or disposal of their investments,
treatment which is fair and equitable and not
less favourable than that which it accords to its
own nationals and companies or to the nationals

and companies of any third state.
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Investments of nationals or companies of either
Contracting Party and the returns therefrom shall
not be entitled to any treatment which is not
available on a reciprocal basis, to investments or
returns of nationals or companies of the other

Contracting Party.

Sweden

(2543)

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favorable than
that which it accords to its own investors or to

the investors of any third State.

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favorable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall apply to investors of

the other Contracting Party as regards the

management, use, enjoyment or disposal of their

investments, a treatment which is no less

favourable than that accorded toits own

investors or to investors of any third State.
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Swiiss

(2540)

Investments and returns of investors of each
Contracting Party shall at all times be accorded
fair and equitable treatment and shall enjoy full
protection and security in the territory of the
other Contracting Party. Neither Contracting Party
shall in any way impair by unreasonable or
discriminatory  measures  the  management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.

Each Contracting Party shah in its territory accord
investments or returns of investors of the other
Contracting Party treatment not less favourable
than that which it accords to investments or
returns of its own investors or to investments or

returns of investors of any third State, whichever

is more favourable to the investor concerned.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards their management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favourable than that which it
accords to its own investors or to investors of
any third State, whichever is more favourable to

the investor concerned.

If the legislation of either Contracting Party

entitles investments by investors of the other

v v

dn1sseuludaiu
anvievestouni
lunsdifingnune
wsongIetle U
dn1suaudns
Usglgatiunnnini
seyluausdynyy
WATNAINUVD Y
Uszinady §gu

<3
a

LADINDUANT hAY

U

Uselogliananina
Unasnueyos

Uszmefn1Ane




@00

UsznAgniA

UnnsAnsy
fiaguIy

Ausdeyey1~)

Bann1sUsEAURLEYIYR

(National Treatment)

[

Uszuauiidn

@

Contracting Party to treatment more favourable
than is provided for by this Agreement, such
legislation shah to the extent that it is more

favourable prevail over this Agreement.

Taiwan

(2539)

Each Contracting Party shall seek and obtain
approval from the authorities of its relevant
place to the effect that investments by investors
of the other relevant place and the returns
therefrom shall receive treatment which is fair
and equitable and not less favourable than that

accorded to investments by investors of any third

party.

All to the granting accorded to the provisions of
this Agreement relating of treatment not less
favourable than that investors of any third party

shall be granted only on a reciprocal basis.
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Turkey

(2548)

Each Party shall permit in its territory
investments, and activities associated therewith,
on a basis no less favourable than that accorded
in similar situations to investments of investors of
any third country, within the framework of its

laws and regulations.

Each Party shall accord to these investments,
once established, treatment no less favourable
situations  to

than that accorded in similar

investments of its investors or to investments of
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investors of any third country, whichever is the
most favourable.
Each Party shall in its territory accord investors of
the other Party, as regards management,

maintenance, use enjoyment or disposal of their
investments, treatment not less favorable than that
which it accords to its own investors or investors of

any third State, whichever is more favorable.

The Parties shall within the framework of their
national legislation give sympathetic considera-
tion to applications for the entry and sojourn of
persons of either Party who wish to enter the
territory of the other Party in connection with the
making and carrying through of an investment;
the same shall apply to nationals of either Party
who in connection with an investment wish to
enter the territory of the other Party and sojourn
there to take up employment. Application for
work permits shall also be given sympathetic

consideration.

United
Kingdom

(2521)

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, as also the returns therefrom,
shall receive treatment which is fair and
equitable and not lese favourable than that

acccrded in respect of the investments and
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returns of the nationals and companies of the

latter Contracting Party or of any third State.

Each Contracting Party, shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and not
less favourable than that which it accords to its
own nationals and companies or to the nationals

and companies of any third State.

Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement, into which it may have entered with
regard to investments of nationals or companies

of the other Contracting Party.
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Vietnam

(2534)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party,
and also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or

disposal of their investments, treatment which is
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fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

All the provisions of this Agreement relative to
the grant of treatment not less favorable than
that accorded to the investors of any third state
shall be interpreted as meaning that such
treatment shall be accorded immediately and

unconditionally.

Investments of investors of one Contracting Party
in the territory of the other Contracting Party and
the returns therefrom shall be accorded
treatment no less favourable than that accorded
to investments and returns of the investors of

the latter Contracting Party

Zimbabwe

(2543)

Neither Contracting Party shall in its territory
subject investments by investors of the other
Contracting Party to treatment which is less
favourable than that accorded to investments
made by its own investors or investors of any

third State.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards the management, maintenance, use,
enjoyment or disposal of their investments,

treatment not less favourable than that which it
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accords to its own investors or to investors of

any third state

The treatment granted under this Article shall
not apply to the benefit of any treatment,
preference or privilege which either Contracting
Party accords to investors of third States on
account of its membership of, or association
with, a customs, monetary, or economic union or

a common market or free trade area.

The treatment granted under this Article shall
not apply to the benefit of any advantage which
either Contracting Party accords to its own
investors or to investors of a third State by virtue
of a double taxation agreement or any other

agreement or law regarding matters of taxation.
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Argentina Investrents of investors of one Contracting Party in the | Tuauddyas 19
(2543) temitory of the other Contracting Party, and also the | Nuan®aNN1TUTY

retums therefrom, shall receive treatment which is fair
and equitable and not less favourable than that
accorded in respect of the investments and returns of
the investors of the latter Contracting Party or of any

third State.

Each Contracting Party shall in its territory accord to
investors of the other Contracting Party as regards the
management, use, enjoyment or disposal of their
investments, treatment which is fair and equitable and
not less favourable than that which it accords to its own
investors or to the investors of any third State,
whichever may be more favourable to the investor

concerned.

All the provisions of this Agreement relative to the grant
of treatment not less favorable than that accorded to
the investors of any third state shall be interpreted as
meaning that such treatment shall be accorded

immediately and unconditionally.

Each Contracting Party shall observe any obligation,
additional to those specified in this Agreement into
which it may have entered with regard to investments

of nationals or companies of the other Contracting Party.
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Investments of investors of one Contracting Party in
the territory of the other Contracting Party, and also
the returns therefrom, shall receive treatment
which is fair and equitable and not less favourable
than that accorded in respect of the investments
of the investors of the latter

and returns

Contracting Party or of any third State.

Each Contracting Party shall in its territory accord to
investors of the other Contracting Party as regards
the management, use, enjoyment or disposal of
their investments, treatment which is fair and
equitable and not less favourable than that which
it accords to its own investors or to the investors of

any third State.

All the provisions of this Agreement relative to the
grant of treatment not less favorable than that
accorded to the investors of any third state shall be
interpreted as meaning that such treatment shall

be accorded immediately and unconditionally.

Wherever this Agreement makes alternative
provision for the grant of national treatment or of
treatment not less favourable than that accorded
to the investors of any third State in respect of any
matter, the option as between these alternatives
shall rest with the Contracting Party beneficiary in

each particular case.
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Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
recard to investments of nationals or companies

of the other Contracting Party.

Bangladesh

(2545)

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
maintainance,

regards the management, use,

enjoyment or disposal of their invesement
treatment not less favourable than that which is
accords to its own investors or investors of any
third State whichever is more favourable to the

investor concerned
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Belgo-

Luxemburg

(2545)

The provisions of this Agreement relative to the
grant oftreatment not less favourable than that
accorded to the nationals orcompanies of either
Contracting Party or of any third State shall not
be construed so as to oblige one Contracting
Party to extend to the nationals or companies of
the other Contracting Party the benefit of any
treatment, preference or privilege which may be
extended by the former Contracting Party by

virtue of:
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(a) the formation or extension of a customs union
ora free trade area or a cammon external tariff
area or a

monetary union or a regional

association for economic cooperation; or

(b) the adoption of an agreement designed to
lead to the formation or extension of such a
union or area within a reasonable length of time;

or

(c) any arrangement with a third country or

countries in the same geographical region
designed to promote regional cooperation in the
economic, social, labour industrial or monetary

fields within the framework of specific projects; or

(d) the grant to a particular person or company
the status of a "protected person" under the laws

of Thailand on the promotion of investment; or

(e) any intemational agreement or amangement, or any

domestic legislation, relating wholly or mainly to taxation.
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Bulgaria

(2546)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party and
the returns therefrom shall be accorded
treatment no less favourable than that accorded
to investments and returns of the investors of the

latter Contracting Party or of any third State.
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The provisions of paragraph 1 of this Article shall not
apply to any advantage accorded to investors of a
third State by the other Contracting Party by virtue
of:

(a) existing or future customs union, free trade areas,

economic communities, or similar international
agreements leading to such unions and other forms

of economic cooperation;

(b) agreements relating to taxation or any domestic

legislation relating to taxation.

Each Contracting Party reserves the right to make or
maintain, in compliance with its legislation in force,
exceptions from national treatment granted
according to paragraph 1 of this Article. However,
any new exceptions shall only apply to investments

made after the entry into force of such exceptions.

Should national legislation of the Contracting Parties

or present or future international agreements
applicable between the Contracting Parties contain
regulations, whether general or specific, entitling
investments by investors of the other Contracting
Party to a treatment more favourable than is
provided for by this Agreement, such regulation shall
to the extent that is more favourable prevail over

the present Agreement.
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Cambodia

(2538)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and not
less favourable than that accorded in respect of
the investments and returns of the investors of

the latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

Neither Contracting Party shall in any way impair
by unreasonable or discriminatory measures the
management, maintenance, use, enjoyment or
disposal of investments in its territory of investors

of the other Contracting Party.
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Canada

(2540)

(1) Investments of investors of one Contracting
Party in the territory of the other Contracting

Party, or returns therefrom, shall receive

treatment from the latter Contracting Party
which, in like circumstances, is no less favourable
than that accorded in respect of the investments

or returns of investors of any third State
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(2) Each Contracting Party shall, in its territory,
accord to investors of the other Contracting Party,
as regards their management, use, enjoyment or
disposal of their investments or returns,
treatment no less favourable than that which, in
like circumstances, it grants to investors of any

third State.

(3) Subparagraph (3)(b) of Article Il and paragraphs
(1) and (2) of this Article do not apply to
treatment by a Contracting Party pursuant to any
bilateral or multilateral

existing or future

agreement:

(a) establishing, strengthening or expanding a free

trade area, common external tariff area,

monetary  union, regional  association  for

economic cooperation or customs union;

(b) negotiated within the framework of the GATT
or its successor organization and liberalizing trade

in services; or

(c) any arrangement with a third country or

countries in the same geographical region
designed to promote regional cooperation in the
economic, social, labour, industrial or monetary

fields within the framework of specific projects;or

(d) relating to:
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(i) aviation;
(i) telecommunications transport networks and
telecommunications transport services;
(iii) fisheries;
(iv) maritime matters, including salvage;
(v) financial services; or
(vi) taxation.
China The treatment not less favourable than that ﬁmiizq%amﬁu
(2528) accorded to the nationals and companies of any | Tvindnn1suseRva
third State mentioned in this Agreement shall be | 8¢ gy157la<y
accorded unconditionally and without undue | oqqs8u1A5712 %8

delay, but shall not be construed as to oblige
one Contracting Party to extend to the nationals
and companies of the other Contracting Party the
benefit of any treatment, preference or privilege
which  may be extended by the former

Contracting Party by virtue of:

(a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or

a monetary union or a regional

association for economic cooperation; or

(b) the adoption of an agreement designed to lead
to the formation or extension of such a union or

area within a reasonable length of time; or
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(c) any arrangement with a third country or

countries in the same geographical region
designed to promote regional cooperation in the
economic, social, labour, industrial or monetary

fields within the framework of specific projects; or

(d) the grant to a particular person or company of
the status of a"promoted person" under the laws
of the Kingdom of Thailand on the promotion of

investment; or

(e) the grant to a particular person or company of
the status of a'favoured personl under the laws
of the People Republic of China on the

promotion of investment; or

(f) any international agreement or arrangement or

any domestic legislation, relative wholly or

mainly to taxation.
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Croatia (2543)

Neither Contracting Party shall accord in its
territory to investments and returns of investors
of the other Contracting Party a treatment less
favourable than that which it accords to
investments and returns of its own investors, or
investments and returns of investors of any other

third State, whichever is more favourable to the

investors concerned.
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Neither Contracting Party shall accord in its
territory to the investors of the other Contracting
Party, as regards management, maintenance,
enjoyment, use or disposal of their investment, a
treatment which is less favourable than that

which it accords to its own investors or to
investors of any third State, whichever is more
favourable to the investors concerned.

The provisions of paragraph 1 and 2 of this Article
shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other Contracting Party the benefit of any
treatment, preference or privilege which may be
extended by the former Contracting Party by

virtue of:

a) any existing or future customs union or

economic union, free trade area or similar

international agreement,

b) any international agreement or arrangement,
completely or partially related to taxation, to
which either of the Contracting Party is or may

become a Party in the future.
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Czech Investments of investors of one Contracting Party Iudau?jmﬁﬂaﬂaﬂ
(2537) in the territory of the other Contracting Party, and Eﬁauwﬁﬁmiis‘q
also the returns therefrom, shall receive |19 553248
treatment which is fair and equitable and not less | LNEWLNIN U
favourable than that accorded in respect of the |n g 9 8 ¥ 3 @ U
investments and returns of the investors of the | SzLUyUA1Y i
latter Contracting Party or of any third State. Vigadeinde
9199 AINANTENY
Each Contracting Party shall in its territory accord | , -
ABUNAINUNTD
to investors of the other Contracting Party as d g v
ﬂ?iﬁﬂﬂﬂLW@i%Uﬂ
regards the management, use, enjoyment or .
ANNUNTIIUBYIN
disposal of their investments, treatment which is | , ,
NUNIWIN
fair and equitable and not less favourable than
that which it accords to its own investors or to
the investors of any third State.
Each Contracting Party shall promptly publish, or
otherwise make publicly available, its laws,
regulations, procedures and administrative rulings
and judicial decisions of general application as
well as international agreements which may
affect the investments of investors of one
Contracting Party in the territory of the other
Contracting Party.
Egypt Investments of investors of one Contracting Party Iuauﬁﬁmmﬂﬂ 1a
(2543) in the territory of the other Contracting Party and | guinuannisusy
also the retuns therefrom shall receive | R85y au 1R 7la

treatment which is fair and equitable and not less
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favourable than that accorded in respect of the
investments and returns of the investors of the
latter Contracting Party or of any third state

whichever is more favourable to the investors.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards their management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favourable than that which it
accords to its own investors or to investors of any
third State, whichever is more favourable to the

investor concerned.
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Finland

(2537)

Investments made by nationals or companies of
either Contracting Party in the territory of the
other Contracting Party shall be subject to a
treatment no less favourable than that accorded
to investments made by its own nationals or
companies or by the nationals or companies of

any third State, whichever is more favourable to

the nationals and companies.

Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and no less

favourable than that which it accords to its own
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nationals and companies or to the nationals and

companies of any third State.

Nationals or companies of one Contracting Party
whose investments in the territory of the other
Contracting Party suffer losses owing to war or
other armed conflict, revolution, state of national
emergency, revolt, insurrection or riot in the
territory of the latter Contracting Party shall be
accorded by the same Contracting Party
treatment, as regards restitution, indemnification,
compensation or other settlement for the
investments suffered, no less favourable than
that accorded to its own nationals or companies
or to the nationals or companies of any third
State, whichever is more favourable to the
nationals or companies. Such payment shall be

freely transferable in convertible currencies.

Germany

(2545)

Neither Contracting Party shall subject investments
in its territory owned or controlled by investors of
the other Contracting Party to treatment less
favourable than it accords to investments of its own
investors or to investments of investors of any third

State.

Neither Contracting Party shall subject investors of
the other Contracting Party, as regards their activities

such as the management, maintenance, use,
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enjoyment and disposal of the investments in its
territory, to treatment less favourable than it accords

to its own investors or to investors of any third State.

The following shall, in particular, be deemed
"treatment less favourable" within the meaning of
this Article: unequal treatment in the case of
restrictions on the purchase of raw or auxiliary
materials, of energy or fuel or of means of
production or operation of any kind, unequal
treatment in the case of impeding the marketing of
products inside or outside the country, as well as

any other measures having similar effects.

Measures that have to be taken for reasons of public
security and order, public health or morality shall
not be deemed "treatment less favourable" within

the meaning of this Article.

Such treatment shall not be applicable to privileges
which either Contracting Party accords to investors of
third States on account of its membership of, or
association with, an economic union, a customs
union, a free trade area, an interim agreement
leading to the formation of a customs union or of a
free trade area, or any other similar economic

cooperation arrangements.

The treatment granted under this Article shall not be
applicable to advantages which either Contracting

Party accords to investors of third States by virtue of
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a double taxation agreement or other agreements

regarding matters of taxation.

The provisions of this Article do not oblige a
Contracting Party to extend to investors resident in
the territory of the other Contracting Party tax
privileges, tax exemptions and tax reductions which
according to its tax laws are granted only to

investors resident in its territory.

Hong Kong

(2548)

Investments of investors of one Contracting Party
in the area of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and no less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or any third party.

Each Contracting Party shall in its area accord to
investors of the other Contracting Party, as
regards the management, maintenance, use,
enjoyment or disposal of their investments,
treatment which is fair and equitable and no less
favourable than that which it accords to its own

investors or to investors of any third party.
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Hungary The provisions of this Agreement relative to the ﬁmiizq%amﬁu

(2534) grant of treatment not less favourable than that | TvndnnisuseRvR
accorded to the nationals or companies of either | | & qy1@77i1& <y
Contracting Party or of any third State shall not mmawmwﬁ@ﬂ

be construed so as to oblige one Contracting
Party to extend to the nationals or companies of
the other Contracting Party the benefit of any
treatment, preference or privileges which may be
extended by the former Contracting Party by

virtue of:

(a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or

a monetary union or a regional

association for economic cooperation; or

(b) the adoption of an agreement designed to lead
to the formation or extension of such a union or

area within a reasonable length of time; or

(c) any arrangement with a third country or

countries in the same geographical region

designed to promote regional cooperation in the
labour,  environmental.

fields

economic,  social,

industrial  or monetary within  the

framework of specific projects; or
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(d) the grant to a particular person or company of
the status of a "promoted person" under the law

of Thailand on the promotion of investment; or

(e) any international agreement or arrangement,or
any domestic legislation relating wholly or mainly

to taxation.

India

(2543)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.

Each Contracting Party shall in its territory
accord to investors of the other Contracting Party
as regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.
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Indonesia

(2541)

The provisions of this Agreement relative to the
granting of treatment no less favourable than
that accorded to the investors of any third State
shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other Contracting Party the benefit of any

treatment, preference or privilege resulting from:

a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or a

monetary union or a regional

association for economic cooperation or a

regional arrangement for specific projects: or

b) the adoption of an agreement designed to
lead the formation of extension of such a union

or area within a reasonable length of time:or

c) any international agreement or arrangement
relating wholly or mainly to taxation or any
domestic legislation relating wholly or mainly to

taxation.
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Israel

(2543)

1. Neither Contracting Party shall, in its territory,
subject investments or returns of investors of the
other Contracting Party to treatment less favorable
than that which it accords to investments or returns
investors or to

of its own investments or to

investments or returns of investors of any third State.
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2. Neither Contracting Party shall in its territory, | 1Bg9w1@ laadinig
subject investors of the other Contracting Party, | szul#iSsazaa
as regards their management, maintenance, use, ﬂﬁﬁ’amﬁﬂawu
enjoyment or disposal of their investments, t0 | g5 4szinaAnA
treatment less favourable than that which it [y i« A s s
Laitleaniniiug
accords to its own investors or to investors of any | , o
AoUNaaIy U
third State. r ,
Usenanais  ue
LilasinsAanun
3198¥L980 N30
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Jordan The provisions of paragraphs 1 and 2 of this ﬁmi'ﬁzwﬁaamﬁu
(2548) Article shall not be construed so as to oblige one | Tuann1sUseAUR
Contracting Party to extend to the investors of | |§gu157ilaSy
the other the benefit of any treatment, m’maumi’lzﬁéﬂ

preference or privilege which may be extended

by the former Contracting Party by virtue of:

a) any customs union or free trade area or a

monetary union or similar  international
agreements leading to such unions or other forms
of regional cooperation to which either of the

Contracting Party is or may become a party;

b) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.
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Korea Investments of nationals or companies of one 1n13se U®o 19
(2532) Party in the territory of the other Contracting U@mulﬁ“ﬁqgéf@q
Party, as also the returns therefrom, shall receive U URdotnamu
treatment which is fair and equitable and not less | o cr@lsisiaanI
favourable than that accorded in respect of the ﬁﬂﬁﬁaﬁiaﬁﬂamu
investments and returns of the nationals and TSR S
companies of the latter Contracting or of any .
Taglylafinnssey
third State. . -
TNYATLDYNNITD
Each Contracting Party shall in its territory accord ﬁaﬂﬂmﬁsﬁmwu
to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and not less
favourable than that which it accords to its own
nationals and companies or to the nationals and
companies of any third State.
Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
recard to investments of nationals or companies
of the other Contracting Party.
Korea DPR Each Contracting Party shall in its territory accord ﬁmiizq%amﬁu
(2545) investments and returns of investors of the other | Tuanni1suseaUR
Contracting Party treatment which is fair and | |8y qy1a9ila<y
equitable and not less favourable than that | oqqsi901a5124i8

which it accords to investments and returns of its
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own investors or to investments and returns of
investors of any third State, whichever is more

favourable.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards  management,  maintenance,  use,
enjoyment or disposal of their investments,
treatment which is fair and equitable and not less
favourable than that which it accords to its own
investors

investors  or of any third State,

whichever is more favourable.

The provisions of paragraph (1) and (2) of this
Article shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other the benefit of any treatment,
preference or privilege which may be extended

by the former Contracting Party by virtue of:

(@) any customs union or free trade area or a

monetary union or similar  international
agreements leading to such unions or other forms
of regional cooperation to which either of the

Contracting Party is or may become a party;

(b) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.
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Investment of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, and also the returns therefrom,
shall receive treatment which is fair and
equitable and not less favorable than that
accorded in respect of the investment and return
of the nationals and companies of the latter

Contracting Party or of any third State;

Each Contracting Party shall in territory accord to
nationals the management, use, enjoyment or
disposal of their investment treatment which is
fair and equitable and not less favorable than
that accorded in respect of the investment and
return of the nationals and companies of the

latter Contracting Party or of any third State;

All the provision of this Agreement relative to the
grant of treatment not less favourable than that
accorded ot the national and companies of any
third State shall be interpret as meaning that
such treatement shall be accorded inmmediately

and unconditionally;

Where  this Agreement makes alternative
provision for the grant of nation treatement or of
treatment not less favourable than that accorded
to the nationals or companies of any third State

in respect of any matter the option as between
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these alternatives shall rest with the Contracting

party beneficiary in each particular case

Each Contracting party shall observe any
obligation, additional to those specified in this
agreement, into which it may have entered with
recard to investments of nationals or companies

of other Contracting Party

The provisions of this Agreement relative to the
grant of treatment not less favourble than that
accorded to the nationals or companies of either
Contracting Party or of any third State shall not
be construed so as to oblige one Contracting
Party to extend to the nationals or companies of
the other Contracting Party the benefit of any
treatment. preference or privilege which may be
extended by the former Contracting Party by

virtue of;

(a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or a monetary union or a regional

association for economic cooperation; or

(b) the adoption of an agreement designed to
lead to the formation or extension of such a
union or area within a reasonable length of time;

or
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(c) any arrangement with a third Country or

countries in the same geographical region
designed to promote regional cooperation in the
economic, social, labour, industrial or monetary

fields within the framework of specific projects; or

(d) the grant to a particular person or company of
the status of a promoted person under the laws
of Thailand or the Lao Peoples Democratic

Republic on the promotion of investment;

(e) any international agreement or arrangement,
or any domestic legislation, relating wholly or

mainly to taxation.

Myanmar

(2551)

Each Contracting Party shall in its territory accord
investors or investments and returns of the other
Contracting Party, as regards management,
maintenance, use, enjoyment or disposal of their
investments, treatment not less favourable than
that which it accords to its own investor or
investors of any third State, whichever is more

favourable, and subject to its law and regulations

The provisions of paragraph 1 of this Article shall
not be construed so as to oblige one Contracting
Party to extend to the investors of the other the
benefit of any treatment, preference or privilege
which  may be extended by the former

Contracting Party by virtue of:
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a) any customs union or free trade area or a

monetary union or similar  international
agreements leading to such unions or other forms
of regional cooperation to which either of the

Contracting Party is or may become a party;

b) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.

Netherlands

(2515)

With respect to the payment of taxes, fees or

charges and to the enjoyment of fiscal
deductions and exemptions, each Contracting
Party shall accord in its territory to nationals of
the other Contracting Party engaged in any
economic activity treatment no less favourable
than that accorded to nationals of a third

country.

Each Contracting Party however reserves the right
to accord special tax advantages by virtue of

agreements for the avoidance of double taxation.
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Peru

(2534)

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and

also the returns therefrom, shall receive

treatment which is fair and equitable and not less
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favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favourable than
that which it accords to its own investors or to

the investors of any third State.

All the provisions of this Agreement relative to
the grant of treatment not less favorable than
that accorded to the investors of any third state
shall be interpreted as meaning that such
treatment shall be accorded immediately and

unconditionally.

Wherever this Agreement makes alternative
provision for the grant of national treatment or of
treatment not less favourable than that accorded
to the nationals or companies of any third State
in respect of any matter, the option as between
these alternatives shall rest with the Contracting

Party beneficiary in each particular case.

Each Contracting Party shall observe any

obligation, additional to those specified in this
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Taglylafinnssey
S19AYLIUANS B
Jeulalaq 9

IoLAU




®nE

UssinAanIA
(Unnsdnsy
7 a

duSdyeu=)

a wva

nanNsUsEATAB AN lATUNITEYATIZVES

(Most Favored Nation Treatment: MFN)

UszufidAgy

Philippines

(2538)

Investments made by nationals or companies of
either Contracting Party in the territory of the
other Contracting Party, as also the returns
therefrom, shall be subject to a treatment no
than that accorded to

less favourable

investments and returns made by its own
nationals or companies or by the nationals or
companies of any third State, whichever is more
favourable to the nationals and companies, in
areas rules and

allowed by existing laws,

regulations.

Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favorable than
that which it accords to its own investors or to

the investors of any third State.

1n1552Y0819

yo9UsEINANaY
fAaonndoady
NOUUIY nan
LAY N3I8 NG

Y v o

VBUIAU

Poland

(2535)

Investments of nationals or companies of one
Party in the territory of the other Contracting
Party, as also the returns therefrom, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the nationals and
companies of the latter Contracting or of any

third State.
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Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use, enjoyment or disposal of their investments,
treatment which is fair and equitable and not less
favourable than that which it accords to its own
nationals and companies or to the nationals and

companies of any third State.

The provisions on national treatment under this
Agreement shall be granted only on a reciprocal

basis.
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Russia

(2545)

The provisions of paragraphs 1 and 2 of this
Article shall not be construed so as to oblige one
Contracting Party to extend to the investors of
the other the benefit of any treatment,
preference or privilege which may be extended

by the former Contracting Party by virtue of:

a) any customs union or free trade area or a

monetary union or similar  international
agreements leading to such unions or other forms
of regional cooperation to which either of the

Contracting Party is or may become a party;

b) any international agreement or arrangement

relating wholly or mainly to taxation;

c) by virtue of the agreements between the
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Russian Federation and the States, which had
earlier formed part of the Union of the Soviet

Socialist Republics.

Nothing in this Agreement shall oblige the
Contracting Parties to grant to investor and
investment of each other the treatment under
this Article which is more favourable, than the
treatment that they will grant to each other
pursuant to the obligations under the Agreement
Establishing the World Trade Organisation (WTO)
of Aprill5, 1994, including obligations under
General Agreement on Trade in Services (GATS)
multilateral

of

and also under any other

arrangement concerning the treatment

investments which both Contracting Parties are

parties to.
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15, 1994 saud4
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in Services(GATS)

Slovenia

(2543)

The provisions of this Article Shall not be
construed so as to oblige one Contracting Party
to extend to the investors of the other
Contracting Party the benefit of any treatment,

preference or privilege by virtue of:

a) any existing or future free trade area, customs
union, common market or other forms of regional
cooperation to which either or the Contracting

Party is or may become a Party,

fn1sseydountd

=

TindnnisuseAUn
Weay1Anle sy
AUBYLATITNIES
limsounguils
S
UIATNITNS
ulgu1gnIuAIY
! IS S
saufleoniani®

a =)
\Wiswgna vselu




eneE

UssinAanIA
(Unnsdnsy
7 a

duSdyeu=)

a wva

nanNsUsEATAB AN lATUNITEYATIZVES

(Most Favored Nation Treatment: MFN)

UszufidAgy

b) any international agreement or any domestic

legislation relating wholly or mainly to taxation.
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Sri Lanka

(2539)

Neither contracting Party shall in its territory
subject investments admitted in accordance with
the provisions of Article Il or returns of nationals
or companies therefrom of the other Contracting
Party to treatment less favourable than that
which it accords to investments or returns of its
own nationals or companies or to investments or
returns of nationals or companies of any third

state.

Each Contracting Party shall in its territory accord

to nationals or companies of the other
Contracting Party as regards the management,
use enjoyment or disposal of their investments,
treatment which is fair and equitable and not less
favourable than that which it accords to its own
nationals and companies or to the nationals and

companies of any third state.

Investments of nationals or companies of either
Contracting Party and the returns therefrom shall
not be entitled to any treatment which is not
available on a reciprocal basis, to investments or
returns of nationals or companies of the other

Contracting Party.
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Each Contracting Party shall in its territory accord
to investors of the other Contracting Party as
regards the management, use, enjoyment or
disposal of their investments, treatment which is
fair and equitable and not less favorable than
that which it accords to its own investors or to

the investors of any third State.

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and

also the returns therefrom, shall receive

treatment which is fair and equitable and not less
favorable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.

Each Contracting Party shall apply to investors of

the other Contracting Party as regards the

management, use, enjoyment or disposal of their
a treatment which is less

investments, no

favourable than that accorded to its own

investors or to investors of any third State.
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Swiss

(2540)

Investments and returns of investors of each
Contracting Party shall at all times be accorded
fair and equitable treatment and shall enjoy full
protection and security in the territory of the

other Contracting Party.
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Neither Contracting Party shall in any way impair
by unreasonable or discriminatory measures the
management, maintenance, use, enjoyment or
disposal of investments in its territory of investors

of the other Contracting Party.

Each Contracting Party shall in its territory accord
investments or returns of investors of the other
Contracting Party treatment not less favourable
than that which it accords to investments or
returns of its own investors or to investments or
returns of investors of any third State, whichever

is more favourable to the investor concerned.

Each Contracting Party shall in its territory accord
investors of the other Contracting Party, as
regards their management, maintenance, use,
enjoyment or disposal of their investments,
treatment not less favourable than that which it
accords to its own investors or to investors of any
third State, whichever is more favourable to the

investor concerned.

If the legislation of either Contracting Party
entitles investments by investors of the other
Contracting Party to treatment more favourable
than is provided for by this Agreement, such
legislation shall to the extent that it is more

favourable prevail over this Agreement.
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Taiwan

(2539)

Each Contracting Party shall seek and obtain
approval from the authorities of its relevant place
to the effect that investments by investors of the
other relevant place and the returns therefrom
shall receive treatment which is fair and
equitable and not less favourable than that

accorded to investments by investors of any third

party.

Al to the granting accorded to the provisions of
this Agreement relating of treatment not less
favourable than that investors of any third party

shall be granted only on a reciprocal basis.
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Turkey

(2548)

Each party shall permit in its territory investment
and activities associated therewith, on a basis no
less favorable than that accorded in similar
situations to investment of investors of any third
country, within the framework of its laws and

regulations.
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Each party shall accord to these investments,
onces established, treatment no less favorable
than that accorded in similar situation to
investment of its investor or to investment of
investors of any third country, whichever is more

favorable.

Each party shall in its territory accord investors of
other  party, as regards  management,
maintenance, use, enjoyment or disposal of their
investment, treatment not less favorable than
that which it accord to its own investors or
investors of any third State, whichever, is more

favorable.

The party shall within the framework of their
national legislation give sympathetic
consideration to applications fo the entry or
sojourn of persons of either Party who which to
enter the territory of ther other Party in
connection with making and carring though of an
investment; the same shall apply to nationals of
either party who in connection with an
investment wish to enter the territory of the
other Party and sojorn there to take
employment. Application for work permits shall

also be given symphatheric consideration.
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The provisions of this Article shall have no effect
in relation to following agreements entered into
by either of the Parties:
(a) relating to any existing or future customs,
regional economic organization or similar
international agreements,
(b) relating wholly or mainly to taxation.
United The provisions of this Agreement relative to the ﬁmiizq%amﬁu
Kingdom grant of treatment not less favourable than that | TsidnnisuseRvs
(2521) accorded to, the nationals or companies of either | |&e qy1771E <y
Contracting Party or of any third State shall not ALBULASIZID 4

be construed so as to oblige one Contracting
Party to extend to the nationals or company of
the other Contracting Party the benefit of any
treatment, preference or privilege which may be
extended by the former Contracting Party by

virtue of;

(a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or a

monetary union or a regional

association for economic cooperation; or

(b) the adoption of an agreement designed to lead
to the formation or extension of such a union or

area within a reasonable length of time; or
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(0) any arrangement with a third country or

countries in the same geographical region
designed to promote regional cooperation in the
economic, social, labour industrial or monetary

fields within the framework of specific projects; or

(d) the grant to a particular person or company of
the status of a “promoted person" under the
laws of Thailand the

on promotion  of

investment; or

(e) any international agreement or arrangement
or any domestic legislation, relating wholly or

mainly to taxation.
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Vietnam

(2534)

The provisions of this Agreement relative to the
grant of treatment not less favourable than that
accorded to the nationals or companies of any
third State shall not be construed so as to oblige
one Contracting Party to extend to the nationals
or companies of the other Contracting Party the
benefit of any treatment, preference or privileges
which  may be

extended by the former

Contracting Party by virtue of:

(a) the formation or extension of a customs union
or a free trade area or a common external tariff
area or a

monetary union or a regional

association for economic cooperation; or
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(b) the adoption of an agreement designed to
lead to the formation or extension of such a
union or area within a reasonable length of time;

or

(e) any arrangement with a third country or

countries in the same geographical region
designed to promote regional cooperation in the
economic social, labour, industrial or monetary

fields within the framework of specifjc projects: or

(d) the grant to a particular person or company of
the status of a promoted person Il under the
laws of Thailand or of the Socialist Republic of

Vietnam on the promotion of investment; or

(e) any international agreement or arrangement
or any domestic legislation relating wholly or

mainly to taxation.
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Zimbabwe

(2543)

1. Neither Contracting Party shall in its territory
subject investments by investors of the other
Contracting Party to treatment which is less
favourable than that accorded to investments
made by its own investors or investors of any

third State.

2. Each Contracting Party shall in its territory
accord investors of the other Contracting Party, as

regards the management, maintenance, use,
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enjoyment or disposal of their investments, | \ASEgAAINIBLUA
treatment not less favourable than that which it | Aq5a7L&S
accords to its own investors or to investors of any

third state

3. The treatment granted under this Article shall
not apply to the benefit of any treatment,
preference or privilege which either Contracting
Party accords to investors of third States on
account of its membership of, or association with,
a customs, monetary, or economic union or a

common market or free trade area.

4. The treatment granted under this Article shall
not apply to the benefit of any advantage which
either Contracting Party accords to its own
investors or to investors of a third State by virtue
of a double taxation agreement or any other

agreement or law regarding matters of taxation.

(] L4 o/ va

aylillenuazilvdAyvamannisuseaviBesnanlasuniseynsienss
YDIAUSAY Y

ausdynn euynatuiidnuaziindiendetu laefinisszylvsgazdesl fisdetn
awuvesszmagaAlitesniniiujifdetnamuvesusemaiiany (Third State) Tagnly
laildseystosniulag ogdlsfinnu ausdyas vty ssyldlindnnsiaseuaquiisanu
srufleviedonnasiiAsatesiuuinsnisnian® analiu uagiaswgiafisaudannisdued
wiodonnasguuuudug  fifdnvanieniu wazursadussylilndnnsiasounquans
Usglowisngg ssuevnntnamuviediyananuulouigvesssmanionzianzas



OCE

Tunsdlvesauddyn senissmalneuasUsameeosud Iifiuseasdenionis
JuRTlivinfentu Tasounaufamssifanisindeingiv wiondsnuiitnaldlunawdn
wagmuliinfeslunshAonssunisnain (Marketing) anelutazansusnuszina 52l
fanasnsdu AneliAnuansenulusuuuuidiortu egndlsianm wmnmsldudn MEN duvii
TUilenusiunsesansnsale (Public security and order) N19a1571904g% (Public health) 9
Liifedvinfundn treatment less favourable vi¥ensufuRnlaivinieuiu

dmsvauidone Aulsamaewan IdfudemitssyianeanBonvessznnues
gnavnIIuNayliunsAinTesInudn MAN duldiun grammnssunisiu Insauuiasuaznng
Yuds MIUsELe MU Uinsmensiusaznsdniun® wasavsusslominnag aud
snasiuludemnasiiiuiminfuasnmnafifegudmieasintuluouian

Tnpaguuds fausdgyra vsatuvedlnewiduildssydoulaviessasBuai
Aeudnadnia uazanansadatarindmiunsinnuiinternuaziiuae uiddlausdyane
Snvangaty diusnglumsisiuildlédnnssey viefvuaseadeslag e densld
fovfmienuasiBuniilidaauaelindnnsd e1vaedeliAnnssynituroussindlngly
dnuvazifortufundnmsussatRdosni nane asfumsairsmszuasdonndanlaisnu
widsuralneduliinelviiAnusslowilaq wienadundsanudsmeluduulovievie
sulszanas nglamzegadslunsdifideninm

o€ Nann1suseAUANusssuLazinfiey (Fair and  Equitable
Treatment: FET)

yénmsUsEATRTUusTTILasvsuRandnnsfuseriUsEmAlF UN1sasuaZies
UftRdetnamuegradusssuaziviniey Salasvialuluausdynns aglildlisddan
YosannsuiResstnau egdlsinu luauddygrvatulinsimualissaundnunassy
potliufiasnishinuegfsssulunssuiunsiiarsannenguuny ¥5en1sunaAsed MUNENNIT

VDINTLUIUNTNYOUMBNY VLY

nulavanngvueasausemalseninalseine (Customary international law) @5
MnndnnsUsEATATdussunaginfisuasUsenoudie adesnimlunisngmang  (legal
security) Fafifeszuungumanediuniesyanaanmsufiatlidusssuaniguasiong e
gurasinua uagmstndestnamuainnistuguasnistuiiduiagnisaisdn (coercion and

harassment)

(%
va a ¥

ag9lsiniy ndnnisuseRvAtasslymuazauduanlunisiaiiy wasdnazgn
W lganelun1siiosdaesguiainazsilinndnnisnanand AItusTUIaT0IUILNANIADIIZADY
Anuan1seynunsgualsuinanIfssdesuuRnumdnnisil iWusieniseenuibidaau

wiernualmduniszresinamuiisssesiigadlinladn Sguiainusnsdinagdesujifiay

NOUUIINTAUTENATENI9UsEIMA (Customary International Law)



OCE

Y] & 1% 1 2 o .
w.a.b NANAIUUUALLAZNITANATDIBDYIUAUN (Full Protection and
Security: FPS)

agldnannisil UseimagdygiaziesuntdasuazAuaioin1saamuvesinaanuain

@ A

UszinanAsnyidvisegasieideanaziiud elvinamuiiuladinisamuvesnuazlign
yhangviderhlmdmeaninglag Sddeeviluiidemssdeluil

o. Uszimaddyanazdeslimnuduaseinsasuuntnasmumend smeanuiunuay
othafiudl™ udnnsilivinuduasesiiaseunqumsasulssnamene anindaudisugedld
wazdudodlalls salufmindaumetayan faldimvunlinamonmeinsamu

b, wdnANTUAILANNTALATEIREN AL gafmualiuseimaadyarazaesldy
snasMsTiaumRALNG (Reasonably) tieliAnausiilaluanudunsesuazaiudasafoves
nsamuiinseunguaelinguune (Law) vesUszmagunisasmu visegnielusiunim
(Territory) ffnstisduldngvanevessggsunsamu

¢ o oavo i ) o 4, ) o
°C aud fUeyn™ BITs u9atuldA191 “Most constant protection and security” unuil “Full protection and security

o

' < a o & & o AW i L ° 1% v vy .
ﬂﬂ?ﬂiiﬂﬁﬂll ﬂ'J‘U']ﬂ'ﬁlﬁﬂ')'}ul;ﬁu'}']ﬂ'ﬂuﬁﬂﬂEJ‘U@QVN?[@QW\UI@JNWJ'MLLﬁlﬂ[ﬂ'Nﬂu LLa%ﬁ'\N'ﬁﬂu'\N'ﬂﬂjLquﬂuiﬂ (Klager, 2011)



9lct>

nann1suszAvANdusssunasivinfiey (Fair and equitable treatment: FET)
WATWANANAUAILAZNITANATDIDEIANN (Full protection and security:

Fps)”*

UseinAanIA

(Unnsdnsy

nanmsusEAvRRdusssuLazwindion
(Fair and equitable treatment: FET) wag

WANAUILAILAZNITANATDIDE1ANT

(Full protection and security: FPS)

UszuiidnAgy

Argentina

(2543)

Fair and equitable treatment:

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns there from, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.
Full protection and security:

Investments of investor of one Contracting Party,
in the territory of the other Contracting Party
shall enjoy the most constant protection and

security.
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Bahrain

(2545)

Fair and equitable treatment:

Each Contracting Party shall promote and protect
in its territory investments of investors of the

other Contracting Party and admit such

investments in accordance with its laws and
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regulations and accord them fair and equitable | v@3Usgina

treatment and protection.

Full protection and security:

Investments of investors of either Contracting

Party shall at all time be accorded fair and

equitable treatment and shall enjoy full

protection and security in the territory of the

other Contracting Party.
Bangladesh Fair and equitable treatment: ﬁmiizqﬁaui%

a vad &

(2545) nisdguantdu

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, as also the returns therefrom,
shall receive treatment which is fair and
equitable and not less favourable than that
accorded in respect of the investments and
returns of the nationals and companies of the

latter Contracting Party or of any third State.

Full protection and security:

Investments of nationals or companies of one
Contracting Party in the teritory of the other
Contracting Party shall enjoy protection and security

under the laws of the latter Contracting Party.
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Belgo-

Luxemburg

(2545)

Fair and equitable treatment:

Investment made by investor of one Contracting
Party in the territory of the other Contracting
Party, and also the return therefrom, shall receive

treatment which is fair and equitable.

Full protection and security:

Investment and returns of investment of each
Contracting Party shall at all times be accorded
fair and equitable treatement and shall enjoy full
protection and security in the territory of the
Other Contracting Party, Neither Contracting Party
shall in any way impaired in law or in practice by
unreasonable or discriminatory measure the
management, maintenance, use, enjoyment or

disposal of investments in its territory of investor

of the other Contracting Party.
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Bulgaria

(2546)

Fair and equitable treatment wag Full protection

and security:

Each Contracting Party shall promote and protect
in its territory investments of investors of the

other Contracting Party and admit such

investments in accordance with its laws and
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regulations and accord them fair and equitable [N 1358 Y31¢
treatment and protection. ArLOYAUBINIT
AUATBIAING D
In case of reinvestment of returns from an| |
2YNVALIU
investment, these reinvestments and their returns
shall enjoy the same protection as the initial
investments.
Cambodia Fair and equitable treatment: in155eylisy
UnuRnednanu
(2538) Party in the territory of the other Contracting d !
| a 1 <
A9 1R Y9L YUY
Party, and also the returns therefrom, shall
SITULASVINTLY
receive treatment which is fair and equitable and
WATILHDIANATEN

not less favourable than that accorded in respect
of the investments and returns of the investors of

the latter Contracting Party or of any third State.
Full protection and security:

Investments of investors of either Contracting
Party shall at all-time be accorded fair and
treatment and  shall

equitable enjoy  full

protection and security in the territory of the

other Contracting Party.

N1IAINUBEYN
soitles nglylad

N1373¢UYT1Y

9

=

a¥L88AU0INT
ANATBIAING D

YITALIU




9lcte)

UszinAgnd vannsuszAaTAMTusTsuaziniien Usziiufidrdny
(?ngwsﬁ’nsw (Fair and equitable treatment: FET) wag
flaquniy wanaMusiunIazn1sduATEREaLANT
ausdyan) (Full protection and security: FPS)
Canada Fair and equitable treatment uag Full protection | 101558yl
(2500) and security: UfjURmetdnaeny
: s 4 g
Each Contracting Party shall encourage the G]’N‘U’W]BEJ’N:‘LJ‘L!
creation of favourable conditions for investment | 2 2 HAZHIENEY
in its territory by the investors of the other LLaz%ﬁaﬁumaq
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Contracting Party

Each Contracting Party shall accord investments
or returns of investors of the other Contracting

Party

(a) fair and equitable treatment in accordance

with principles of international law,and
(b) full protection and security.

Each Contracting Party shall, in accordance with
its applicable measures in existence on the date
of entry into force of this Agreement, permit
establishment of a new business enterprise or
acquisition of an existing enterprise or a share of
such enterprise by investors or prospective
investors of the other Contracting Party on a basis
no less favourable than that which, in like
circumstances, it permits such acquisition or

establishment by:
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(a) its own investors or prospective investors; or

(b) investors or prospective investors of any third

state.

A decision by Canada, following a review under
the Investment Canada Act, with respect to
whether or not to permit an acquisition that is
subject to review, shall not be subject to the
dispute settlement provisions of Articles Xlll or XV

of this Agreement.

A Canadian natural person or enterprise as
defined in Article | (g) shall be considered an
investor under this Agreement only if it obtains
such approvals as may be required by the
competent authorities of Thailand as established
under the Thai Cabinet's decision of July 26, 1994
(as contained in the Secretariat of the Cabinet

Note No. 020119549 dated 28 July1994), a copy

of which is attached hereto as Annex Il.

China

(2528)

Fair and equitable treatment wag Full protection
and security:

Each Contracting Party shall, having regards to its
plan and policies encourage and facilitate the
investments in its territory by the investors of the

other Contracting Party.
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Investments of nationals or companies of either
Contracting Party shall, subject to its laws and
regulations, at all times be accorded fair and
equitable treatment and shall enjoy full
protection and security in the territory of the

other Contracting Party.
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Croatia

(2543)

Fair and equitable treatment wag Full protection

and security:

Each Contracting Party shall extend in its territory
full protection and security to investments and
returns of investors of the other Contracting
Party. Neither Contracting Party shall hamper, by

arbitrary,  unreasonably  or  discriminatory

measures, the development, management,

maintenance, use, enjoyment, expansion, sale
and if it is the case, the liquidation of such

investments.  Either Contracting Party shall

observe any other obligation it may have entered
into with regard to specific investments of

investors of the other Contracting Party.

Investments or returns of investors of either

Contracting Party in the temitory of the other
shall and

Contracting  Party be accorded fair

equitable treatment in accordance with international
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law and provisions of this Agreement.

Each Contracting Party shall in its territory not
impose mandatory measures on investments by
investors of the other

Contracting  Party

concerning purchase of materials, means of

production, operation, transport, marketing of its
products or similar orders having unreasonable or

discriminatory effects.

Each Contracting Party shall promptly publish, or
otherwise make publicly available, its laws,
regulations, procedures and administrative rulings
and judicial decisions of general application as
well as international agreements which may
affect the investments of investors of one
Contracting Party in the territory of the other

Contracting Party.
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Czech

(2537)

Fair and equitable treatment:

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.
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Full protection and security: IUALLDYATDINTT
AUATBIRINGD
Investments of nationals or companies of one
DYNWYALIU
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the
latter Contracting Party.
Fgypt Fair and equitable treatment: Ladgnisseylumnen
(2543) ﬂ’MZJ?jJU?N ey
Investments of investors of one Contracting Party .
. . . N15ANAIDIDENY
in the territory of the other Contracting Party and !
@ a
also the retumns therefom shall receive |
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the
latter Contracting Party or of any third state
whichever is more favourable to the investors.
Full protection and security:
Linetoyalumdnnisil
Finland Fair and equitable treatment Wag Full protection | 101558yl
(2537) and security: Unuanaunasyu
A19r1fedralu
Investments of nationals or companies of either .
SIFULALLINILNYU
Contracting Party shall, subject to its laws and L.
LAZATABIANATBY
regulations, at all times be accorded fair and
ATV UBY R

equitable treatment and shall enjoy full
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Germany Fair and equitable treatment Way Full protection | TuyUse LAUNNS
(2545) and security: ANATOILALAINY
. . o Jups 401558y
Each Contracting Party shall in its territory in any .
a9 ulalisy
case accord such investment by investors of the |
_ _ . nseinislag 9
other Contracting Party and their returns fair and | =~ _ .
AT1AYN1YNTD
equitable treatment and full protection. .
WwenuUuAnenIs
Neither Contracting Party shall in any way impair | n1sasvnuvasun
by unreasonable or discriminatory measures the | ganusnssf
management, maintenance, use, enjoyment or
disposal of investments in its area of investors of
the other Contracting Party.
Hong Kong Fair and equitable treatment Way Full protection | Tuyse LAUNNS
(2548) and security: ANATOILALAINY

Investments and returns of investors of each
Contracting Party shall at all times be accorded
fair and equitable treatment and shall enjoy full
protection and security in the area of the other

Contracting Party. Neither Contracting Party shall
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in any way impair by unreasonable or discriminatory

measures the management, maintenance, use,
enjoyment or disposal of investments in its area of
investors of the other Contracting Party. Each
Contracting Party shall observe any obligation it may
have entered into with regard to investments of

investors of the other Contracting Party.
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Hungary

(2534)

Fair and equitable treatment wag Full protection

and security:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party.
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India

(2543)

Fair and equitable treatment:

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and

also the returns therefrom, shall receive

treatment which is fair and equitable and not less

favourable than that accorded in respect of the
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investments and returns of the investors of the

latter Contracting Party or of any third State.
Full protection and security:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party.
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Indonesia

(2541)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Pany shall at all time be accorded fair an
and shall enjoy full

equitable treatment

protection and security in the territory of the

other Contracting Party.
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Israel

(2543)

Fair and equitable treatment uag Full protection

and security:

Investments of investors of either Contracting

Party shall at all times be accorded fair and
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equitable treatment and shall enjoy full protection
and security in the territory of the other Contracting
Party. Neither Contracting Party shall in any way
impair unreasonable  or

by discriminatory

measuresthe  management, maintenance, use,

enjoyment or disposal of investments in its territory

of investors of the other Contracting Party.
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Jordan

(2548)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Party shall at all times be accorded fair and
equitable treatment and shall enjoy full
protection and security in the territory of the
other Contracting Party. Neither ContractingParty
shall in any way impair by unreasonable or
discriminatory measuresthe management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.
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Korea

(2532)

Fair and equitable treatment:

Investments of nationals or companies of one
Party in the territory of the other Contracting

Party, as also the returns therefrom, shall receive
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treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the nationals and
companies of the latter Contracting or of any

third State.

Full protection and security:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party.
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Korea DPR

(2545)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Party shall at all times be accorded fair and
equitable treatment and shall enjoy full
protection and security in the territory of the

other Contracting Party. The management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.
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Lao

(2533)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Party shall at all times be accorded fair and
equitable treatment and shall enjoy full
protection and security in the territory of the

other Contracting Party. The management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.
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Myanmar

(2551)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Party shall at all times be accorded fair and
equitable treatment and shall enjoy full
protection and security in the territory of the
other Contracting Party. Neither Contracting Party
shall in any way impair by unreasonable or
discriminatory  measures  the  management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.

SITUKAZIVLBY
LATILHDIANATEN
ARERSYNYRERN

seiiles Inglalled

a1 3 35 ¢

e

TYLBUAVBINT
AUATBIRINGD

YITALIU




®De

UssinAanIA

(Unnsdnsy
aduy

duSdnyay1)

wann1sUsEAUATIUSITULazINiey
(Fair and equitable treatment: FET) wag

WANAUILAILAZNTAUATDIDE1ANT

(Full protection and security: FPS)

UszufidAgy

Netherlands

(2515)

Fair and equitable treatment wag Full protection

and security:

Each Contracting Party shall ensure fair and
equitable treatment of the investments, goods,
rights and interests of nationals of the other
shall by
the

Contracting Party and not impair,

unjustified or discriminatory measures,

management, maintenance, use, enjoyment or

disposal thereof by them.

More particularly, each Contracting Party shall
accord to such investments, goods, rights and
interests the same security and protection as it

accords to those of nationals of third states.
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Peru

(2534)

Fair and equitable treatment:

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.

Full protection and security:

Investments of nationals or companies of one
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Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party.

Philippines

(2538)

Fair and equitable treatment wag Full protection

and security:

Investment of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, and also the returns therefrom,
shall at it all times be accordanced fair and
equitable treatment and shall enjoy the constant
protection and security in the territory of the host

country.
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Poland

(2535)

Fair and equitable treatment:

Investments of nationals or companies of one Party
in the territory of the other Contracting Party, as also
the returns therefrom, shall receive treatment which
is fair and equitable and not less favourable than
that accorded in respect of the investments and
returns of the nationals and companies of the latter
Contracting or of any third State.

Full protection and security:

Investments of nationals or companies of one
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Contracting Party in the territory of the Contracting
Party shall enjoy the most constant protection and

security under the law of the latter Contracting Party.

AUATBIRINGD

DYITALIU

Russia

(2545)

Fair and equitable treatment wag Full protection

and security:

Each Contracting party shall accord to investment

in its territory of investors of the other

Contracting Party fair and equitable treatment

and full and constant protection.
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Slovenia

(2543)

Fair and equitable treatment wag Full protection

and security:

Each Contracting party shall accord to investment

in its territory of investors of the other

Contracting Party fair and equitable treatment

and full and constant protection and security.
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Sri Lanka Fair and equitable treatment uag Full protection | 101558yl
(2539) and security: U UuenounaInu
1 a 1 1
. . . AR 819U
Investments of nationals or companies of either .
' ' FITULATINILNGY
Contracting Party shall at all-time be accorded L.
LAZALADIAUATOY
fair and equitable treatment and shall enjoy the
N17a3NUBD Y
most constant protection and security under the y i
_ nollles Inalilad
laws of the other Contracting Party.
N177¢4Y319
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Sweden Fair and equitable treatment Way Full protection | TuUse LAUNNS
(2543) and security: ANATDILALAINY

Investments and returns of investors of each
Contracting Party shall at all times be accorded
fair and equitable treatment and shall enjoy full
protection and security in the territory of the
other Contracting Party. Neither Contracting Party
shall in any way impair by unreasonable or
discriminatory  measures  the  management,
maintenance, use, enjoyment or disposal of
investments In its territory of investors of the

other Contracting Party.
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Each Contracting Party shall observe any
obligation, additional to those specified in this
Agreement into which it may have entered with
recard to investments of nationals or companies

of the other Contracting Party.

Swiss

(2540)

Fair and equitable treatment wag Full protection

and security:

Investments and returns of investors of each
Contracting Party shall at all times be accorded
fair and equitable treatment and shall enjoy full
protection and security in the territory of the
other Contracting Party. Neither Contracting Party
shall in any way impair by unreasonable or
discriminatory  measures the  management,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.
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Taiwan

(2539)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of either Contracting
Party shall at all times be accorded fair and

equitable treatment and shall enjoy full

protection and security in the territory of the

other Contracting Party. The management,
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maintenance, use, enjoyment or disposal of
investments in its territory of investors of the

other Contracting Party.
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Turkey

(2548)

Fair and equitable treatment wag Full protection

and security:

Investments of investors of each Party shall at all
times be accorded fair and equitable treatment
and shall enjoy full protection in the territory of
the other Party. Neither Party shall in any way
impair by unreasonable or discriminatory
measures the management, maintenance, use,
enjoyment, such

extension, or disposal of

investments.
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United
Kingdom

(2521)

Fair and equitable treatment:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party, as also the returns therefrom,
shall receive treatment which is fair and
equitable and not lese favourable than that
acccrded in respect of the investments and
returns of the nationals and companies of the

latter Contracting Party or of any third State.
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Full protection and security:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party.

AUATBIRINGD

DYITALIU

Vietnam

(2534)

Fair and equitable treatment:

Investments of investors of one Contracting Party
in the territory of the other Contracting Party, and
also the returns therefrom, shall receive
treatment which is fair and equitable and not less
favourable than that accorded in respect of the
investments and returns of the investors of the

latter Contracting Party or of any third State.
Full protection and security:

Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy the most constant
protection and security under the laws of the

latter Contracting Party,
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Each Contracting Party shall in its territory | | -
AR 819U
promote as far as possible investment by DA
FITUURLININGY
investors of the other Contracting and admit such v
LAEILADIANATOY

investments in accordance with its laws and ,
N1TRINUDYNY

regulations and accord them fair and equitable | = o
ol Inglylad
treatment.
N1377¢4Y319

=

Neither Contracting Party shall in any way impair | 8€t88AUBINTT
by unreasonable or discriminatory measures the ANATOIAINGED
management, maintenance, use, enjoyment or pEedALIU

disposal of investments in its area of investors of

the other Contracting Party.
Full protection and security:

Invesments by investors of either Contracting
party shall in the territory of the other

Contracting Party
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Argentina

(2543)

Neither of the Contracting Parties shall take
directly or indirectly any measure having the
same effect against investments in its territory
belonging to investors of the other Contracting
Party, unless the measures are taken for public
purpose, on a non-discriminatory basis and
under dueprocess of law. The measures are
accompanied by provisions for the payment of
prompt, adequate and effective compensation.
Such compensation shall amount to the market
value of the investment affected by any or such
measures, shall be paid without delay and shall

be effectively realizable and freely transferable.

Where a Contracting Party expropriates asset of
a company which is incorporated or constituted
under the law in force in any part of its territory,
and in which an investor of the other
Contracting Party owns shares, it shall ensure
that the provisions of paragraph | of this Article
are applied to the extent necessary to guarantee
compensation as specified therein to such
investor of the other Contracting Party who is

the owner of those shares.
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Bahrain The term "expropriation" shall also include acts ﬁﬂﬂiizqiﬁﬂ’li

(2505) of sovereign power which are tantamount to | LIuAUTINGINITIOU
expropriation, as well as measures of | niwdaunNIuves

nationalization.

Article 6 Expropriation and Compensation for

Losses

(@) In any case where investments of a investor
of one Contracting Party are subjected, directly
or indirectly, to any measure of expropriation,
the investor concerned shall be accorded in the
territory of the other Contracting Party fair and
equitable treatment in relation to any such
measure. No such measure shall be taken
except for public purposes and against payment
of compensation. Such compensation shall be
adequate, effectively realisable, made without
delay and freely transferable in freely usable

currencies.

(b) The legality of any expropriation and the

amount and method of payment of
compensation shall be subject to review by due

process of law.

Where a Contracting Party expropriates asset of
a company which is incorporated or constituted

under the law in force in any part of its territory,
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and in which a investor of the other Contracting

Party owns shares, it shall ensure that the

provisions of paragraph 1 of this Article are

applied to the extent necessary to guarantee

compensation as specified therein to such

investor of the other Contracting Party who is

the owner of those shares.
Bangladesh In any case where investments of a national or ﬁmﬁsqa&i’]ﬁmﬁm
(2505) company of one Contracting Party are subjected, Iﬁﬂsauﬂqmﬁqms

directly or indirectly, to any measure of

expropriation, the national or company
concerned shall be accorded in the territory of
the other Contracting Party fair and equitable
treatment in relation to any such measure. No
such measure shall be taken except for public

purposes and against payment of compensation.

Such compensation shall be adequate, shall be
effectively realisable, shall be made without
delay and shall, subject to the provisions of

paragraph (2) of Article 6, be freely transferable.

The legality of any expropriation and the

amount and method of payment of

compensation shall be subject to review by due

process of law.
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Where a Contracting Party expropriates assets of

a company which is incorporated or constituted

under the law in force in any part of its territory,

and in which a national or company of the other

Contracting Party owns shares, it shall ensure

that the provisions of paragraph (1) of this Article

are applied to the extent necessary to guarantee

compensation as specified therein to such

national or company of the other Contracting

Party who is the owner of those shares.
Belgo- In any case where investments of an investor of AMTLIUAULAZNTS
Luxemburg one Contracting Party are subjected, directly or %ﬂL%ﬂ@T@ﬂUﬁﬁamm
(2545) indirectly, to any measure of expropriation or %éjﬂﬂﬂiﬁuﬂiaﬂ‘ﬁ

nationalization, the investor concerned shall be
accorded in the territory of the other Contracting
Party fair and equitable treatment in relation to
any such measure. No such measure shall be
taken except for public purposes and against
payment of compensation. Such compensation
shall amount to the actual market value of the
investment expropriated on the day before the
measure was taken, and shall be effectively
realizable. It shall be made without delay, and
shall be in freely usable currencies in keeping
standards

with and accepted principles of

international law.
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Expropriation or nationalization measures should
also comply with due process of law.
Compensation shall also include interest at a
commercial rate established on a market basis for
the currency in question from the date when the

payment is due until the date of actual payment.

Investors of one Contracting Party whose
investments suffer losses owing to war or other
armed conflict, revolution, a state of national
emergency or revolt in the territory of the other
Contracting Party shall be granted by the latter
Contracting Party a treatment, as regards
restitution, indemnification, compensation or other
settlement, at least equal to that which the latter
Contracting Party grants to the investors of the

most favoured nation.

Where a Contracting Party expropriates assets of a
company which is incorporated or constituted
under the law in force in any part of its territory,
and in which an investor of the other Contracting
Party owns shares, it shall ensure that the
provisions of paragraph 1 of this Article are applied
to the extent necessary to  guarantee
compensation as specified therein to such investor
of the other Contracting Party who is the owner of

those shares.
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Without prejudice to the foregoing provisions of
this Article, the investors of one Contracting
Party shall, in respect of any matter dealt with
therein, be accorded in the territory of the other
Contracting Party treatment not less favourable
than that accorded to the investors of the latter
Contracting Party or of the most favoured

nation.

The investors of either Contracting Party affected
by expropriation or nationalization shall have a
richt, under the law of the other Contracting
Party, to review, by a judicial or other
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its
investment in accordance with the principles set
out in paragraphs | and 2. The Contracting Party
making the expropriation shall make every
endeavour to ensure that such review is carried

out promptly.

Bulgaria

(2546)

Investments of investors of either Contracting Party
shall not be expropriated, nationalised or subjected
to measures having effect equivalent to
nationalisation or expropriation (herein after referred
to as “expropriation”) in the territory of the other
Contracting Party unless by due process of law, for
public purpose, on a non-discriminatory basis and

against prompt and adequate compensation.
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The compensation shall amount to the market

value of the investments expropriated
immediately before the date of expropriation or
before the impending expropriation becomes
public knowledge, whichever the earlier, and
shall be paid without delay and shall carry
interest at the rate applicable in the territory of
that Contracting Party until the date of payment.
The payment of such compensation shall be

freely transferable in a freely usable currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial or other
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its
investment in accordance with the principles set
out in paragraphs 1 and 2. The Contracting Party
making the expropriation shall make every
endeavour to ensure that such review is carried

out promptly.
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Cambodia

(2538)

In any case where investments of an investor of
one Contracting Party are subjected, directly or
indirectly, to any measure of expropriation or
nationalization including measures having effect
equivalent to expropriation or nationalization,

the investor concerned shall be accorded in
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territory of the other Contracting Party fair,
equitable and non-discriminatory treatment in
relation to any such measure. No such measure
shall be taken except for public purposes and
against payment of compensation. Such
compensation shall be adequated, taking into
account  generally  recognized rules  of
international law shall be made without delay
and freely transferable in freely wusable

currencies.

The legality of any expropriation or nationaliza-
tion and the amount and method of payment
of compensation shall be subject to review by

due process of law.

Where investments of an investor of one
Contracting Party in the territory of the other
Contracting Party suffer loss owing to war or other
armed conflict, revolution, a state of national
emergency, revolt, insurrection or riot in the
territory of the other Contracting Party, the investor
concerned shall be accorded treatment, as regards
restitution, indemnification, compen-sation or other
settlement, not less favourable than would be
accorded in the same circumstances to an investor
of the other Contracting Party or to an investor of

any third State.
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Without prejudice to the foregoing provisions of
this Article, the investors of one Contracting
Party shall, in respect any matter dealt with
therein, be accorded in the territory of the other
Contracting party treatment not less favorable
than that accorded to the investors of the latter

Contracting party or of any third State.

Canada

(2540)

Investments or returns of investors of either
Contracting Party shall not be nationalized,
expropriated or subjected to measures, including
taxation measures, having an effect equivalent
to nationalization or expropriation (herein after
referred to as"expropriation") in the territory of
the other Contracting Party, except for a public
purpose, under due process of law, in a non-
discriminatory manner and against prompt,
adequate and effective compensation. Such
compensation shall be based on the fair market
value of the investment or returns expropriated
immediately before the expropriation or at the
time the proposed expropriation became public
the earlier. Such

knowledge, whichever s

compensation shall be payable:

(@) in Canada, from the date of expropriation at

a commercial rate of interest; and
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(b) in Thailand:

(i) in the case of immovable property, from
the date compensation is detennined by the
committee established under Article 23 of the
Immovable Property Expropriation Act at the
highest rate of interest for the fixed deposit of

the Government Savings Bank;

(i) in the case of movable property, as
detennined by the Civil and Commercial Code;
without delay and shall be effectively realizable
and freely transferable in a freely convertible

currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to prompt review, by a judicial or
other independent authority of that Party, of its
case and of the valuation of its investment or
returns in accordance with the principles set out

in this Article.

China

(2528)

Only for the public interest and against

compensation may either Contracting Party
expropriate, nationalize or take similar measures
against investments of nationals or companiesof
the other Contracting Party in its territory. Such
shall

Compensation be equivalent to the
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appropriate value of the expropriated invest-
ments shall be effectively realisable, shall be
made without undue delay and shall, subject to
the provisions of paragraph (2) of Article 6, be

freely transferable.

(b) The legality of any expropriation, nationaliza-
tion or similar measures mentioned above shall
be subject to review by the competent court of
the Contracting Party taking the expropriatory

measures.

(c) In any event, for the purpose of determining
the appropriate value of the expropriated
investments mentioned in this Article, the
investments of the nationals or companies of
either Contracting Party shall receive treatment
not less favourable than that accorded by the
other Contracting Party to similar investments of

the nationals or companies of any third State.

Where a Contracting Party expropriates the
investments of a company which is incorporated
or constituted under the laws in force in any
part of its territory, and in which a national or
company of the other Contracting Party owns
shares, it shall ensure that the provisions of
paragraph (1) of this Article are applied to the

extent necessary to guarantee the compensation
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as specified there into such national or company
of the other Contracting Party who is the owner

of those shares.

Where investments of a national or company of
one Contracting Party in the territory of the
other Contracting Party suffer loss owing to war
or other armed conflict, a state of national
emergency, revolt or riot in the territory of the
other Contracting Party, the national or company
concerned shall be accorded treatment. As
regards the relevant assistance which may be
adopted by the other Contracting Party, not less
favourable than that would be accorded in the
same circumstances to a national or company of

any third State.

Without prejudice to the foregoing provisions of
this Article, the nationals and companies of one
Contracting Party shall, in respect of any matter
dealt with therein be accorded in the territory of
the other Contracting Party treatment not less
favourable than that accorded to the nationals

and companies of any third State.

Croatia

(2543)

A Contracting Party shall not expropriate or
nationalise directly or indirectly an investment in
its territory of an investor of another Contracting

Party or take any measure or measures having

v
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equivalent effect (herein after referred to as

"expropriation") except:

a) for a purpose which is in the public interest,
b) on a non-discriminatory basis,

) in accordance with due process of law, and

d) accompanied by payment of prompt,

adequate and effective compensation.
Compensation shall be paid without delay.

Such compensation shall amount to the fair
market value of the expropriated investment at
the time immediately before the expropriation
was taken or became publicly known, whichever

is earlier.

The payment of such compensation shall be
freely transferable in a freely usable currency on
the basis of the market rate of exchange existing
for that currency at the moment referred to in
paragraph 2 of this Article. Compensation shall
also include interest at a commercial rate
established on a market basis for the currency in
question from the date when the payment is

due until the date of actual payment.
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The investor, whose investments are expropriated,

shall have the right to prompt review of its case by

a judicial or other competent authority of that

Contracting Party, valuation of its investments and

payment of compensation in accordance with the

principles set out in this Article.
Czech In any case where investments made by ﬁmiizqaﬁi’]ﬁmﬁm
(2537) investors of one Contracting Party are subjected, Iﬁﬂsauﬂqmﬁqms

directly or indirectly, to any measure of
expropriation or nationalization, the investors
concerned shall be accorded in the territory of
the other Contracting Party fair and equitable
treatment in relation to any such measure. No
such measure shall be taken except for public

purposes and against payment of compensation.

Such compensation shall be adequate, taking

into account, inter alia, the market value,

effectively realizable, made without delay and

freely transferable, in freely convertible
currencies.
The legality of any expropriation or

nationalization, and the amount and method of
payment of compensation shall be subject to

review by due process of law.
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Egypt Investments of investors of either Contracting Party ﬁmiizqaﬁi’]ﬁmﬁm
(2543) shall not be subject to any measures limiting the Iﬁﬂgauﬂqmﬁqmg

right of ownership, control, or enjoyment of the
investments whether permanent or temporary
except for specific provisions of the laws in force

or an order issued by a competent court.

Investments of investors of either Contracting
Party orany of its natural or juridical persons
shall not be directly or indirectly nationalized,
expropriated, or subjected to measures having
nationalization  or

effect equivalent to

expropriation, in  the territory of either
Contracting Party except for a public purpose
and against payment of compensation. Such
compensation shall be adequate, effectively
realisable, made without delay and freely
transferable in freely convertible currencies.
Such  measures are taken on a non-
discriminatory basis and subject to review by

due process of law.

Such compensation shall amount to the market
value of the investment expropriated on the day

the measure was taken.

Where a Contracting Party expropriates asset of
an investor which is incorporated or constituted

under the law in force in any part of it sterritory
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and in which an investor of the other

Contracting Party owns shares, it shall ensure

that the provisions of paragraph 1 of this Article

are applied to the extent necessary to guarantee

compensation as specified therein to such an

investor of the other Contracting Party who is

the owner of those shares.
Finland Neither Contracting Party shall take any | #n1358Ug1aTALAY
(2537) measures of expropriation or nationalization or iﬁﬂiaUﬂqmﬁﬂmi

any other measures having effect equivalent to

nationalization or expropriation against
investments of nationals or companies of the
the

other Contracting Party except under

following conditions:

a) the measures are taken in the public interest

and under due process of law;
b) the measures are not discriminatory;

) the measures are accompanied by provisions
for the payment of adequate and effective

compensation. Such compensation shall be

made without delay and amount to the market

value of the investments affected. The

compensation shall be freely transferable in
convertible currencies. The transfer shall be

affected without delay.
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Germany Investments by investors of either Contracting ﬁmiizqaﬁi’]ﬁmﬁm
(2545) Party shall not be expropriated, nationalized or Iﬁﬂgauﬂqmﬁqmg

subjected directly or indirectly to any other
measure the effects of which would be
tantamount to expropriation or nationalization in
the territory of the other Contracting Party
except for the public benefit and against
compensation. Such compensation shall be
equivalent to the value of the expropriated
investment immediately before the date on
which the actual or threatened expropriation,
nationalization or comparable measure has
become publicly known. The compensation
shall be paid without delay and shall carry
interest at the market lending rate from the date
the payment is due until the date of actual
payment; it shall be effectively realizable and

freely transferable.

Appropriate provision shall be made at or prior
to the time of expropriation, nationalization or
comparable measure for the determination and
payment of such compensation. The legality of
any expropriation, nationalization or comparable
measure, as well as the compensation thereof,
shall, at the request of the affected investors, be

subject to review by due process of law.
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Hong Kong Investors of either Contracting Party shall not be ﬁmiizqaﬁi’]ﬁmﬁm
(2548) deprived of their investments or subjected to "Lﬁmauﬂqmﬁqms

measures having effect equivalent to such
deprivation in the area of the other Contracting
Party except lawfully, for a public purpose
related to the internal needs of that Contracting
Party, and against compensation. Subject to the
provisions of paragraph (2) of this Article, such
compensation shall amount to the real value of
the investment immediately before the
deprivation or before the impending deprivation
became public knowledge whichever is the
earlier, shall include interest at the rate
applicable under the law of the Contracting
Party making the deprivation until the date of
payment, shall be made without undue delay,
be effectively realizable and be freely
transferable in freely convertible currencies. The
investor affected shall have a right, under the
law of the Contracting Party making the
deprivation, to prompt review by a judicial or
other independent authority of that Contracting
Party, of the investor’s case and of the valuation
in accordance with the

of the investment

principles set out in this paragraph.
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Where a Contracting Party  expropriates
investments which consist only of immovable
property, the provisions of paragraph (1) of this
Article shall apply, except that the moment at
which the real value of such property is
determined shall be governed by the laws and
policies of the Contracting Party which is

expropriating that immovable property.

Where a Contracting Party expropriates the
assets of a company which is incorporated or
constituted under the law in force in any part of
its area, and in which investors of the other
Contracting Party own shares, it shall ensure that
the provisions of paragraph (1) of this Article are
applied to the extent necessary to guarantee
compensation referred to in paragraph (1) in
respect of their investments to such investors of
the other Contracting Party who are owners of

those shares.

Hungary

(2534)

In any case where investments of a nationalor
company of one Contracting Party are subject,
directly or indirectly, to any measure of
expropriation or nationalization the national or
company concerned shall be accorded in the
territory of the other Contracting Party fair and
equitable treatment which is not less favourable

than that accorded to the nationals and
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companies of any third State in relation to any
such measure. No such measure shall be taken
except for public purposes, under due process
of lawand against payment of compensation.
Such compensation shall be adequate, shall be
effectively realizable, shall be made without

undue delay and shall be freely transferable.

The legality of any expropriation or
nationalization and the amount and method of
payment ofcompensation shall be subject to

review by due process of law.

Where a Contracting Party expropriates or
nationalizes assets of a company which is
incorporated orconstituted under the law in
force in its territory, and in which a national or
company of the other Contracting Party owns
shares, it shall ensure that the provisions of
paragraph 1 of this Article are applied to the
extent necessary to guarantee compensation as
specified therein to such national or company of
the other Contracting Party who is the owner of

those shares.
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India

(2543)

Investments of investors of either Contracting
Party shall notbe nationalised, expropriated or
subjected to measures having effect equivalent

to nationalisation or expropriation (herein after
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referred to as "expropriation”) in the territory of
the other Contracting Party except for apublic
purpose in accordance with law on a non-
and fair and

discriminatory  basis against

equitable compensation.

Such compensation shall amount to the genuine
market value of the investment expropriated,
immediately before the expropriation or before
the impending expropriation becomes public
knowledge, whichever is earlier, shall include
interest at a fair and equitable rate until the
date of payment, shall be made without
unreasonable delay, be effectively realizable

and be freely transferable.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial orother
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its
investment in accordance with the principles set
out in the paragraph (1). The Contracting Party
making the expropriation shall make every
endeavour to ensure that such review is carried

out promptly.
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Indonesia Each Contracting Party shall not take any ﬁmiizqaﬁi’]ﬁmﬁm
(2541) measures of expropriation, nationalization or any "Lﬁmauﬂqmﬁqms

other dispossession, having effect equivalent to

nationalization or expropriation against the

investments of an investor of the other
Contracting Party except under the following

conditions:

(a) the measures are taken for a lawful purpose,

or public purpose and under process of law;
(b) the measures are non-discriminatory;,

(c) the measures are accompanied by provisions
for the payment of prompt, adequate and
effective compensation.

shall

Such compensation

amount to the fair market value

immediately  before  the  measure  of
dispossession became public knowledge, and it
shall be freely transferable in freely usable

currencies from the Contracting Party.

The investors affected shall have the right,
under the law of the Contracting Party making
the expropriation, to prompt review by a judicial
body or some other independent authority of
that Contracting Party in accordance with

principles set out in this Article.
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Israel Investments of investors of either Contracting ﬁmiizqaﬁi’]ﬁmﬁm
(2543) Party shall not be nationalized, expropriated or Iﬁﬂgauﬂqmﬁqmg

subjected to measures having effect equivalent
to nationalization or expropriation (hereinafter:
"expropriation”) in the territory of the other
Contracting Party, except for a public purpose
related to the internal needs of that Contracting
Party on a non-discriminatory basis and against

prompt, adequate and effective compensation.

Such compensation shall amount to the market

value of the investment expropriated
immediately before the expropriation or before
the impending expropriation became public

knowledge, whichever is the earlier, shall
include interest at the applicable rate provided
by law by that Contracting Party until the date
of payment. Shall be made without delay, be
effectively realizable and be freely transferable.
The investors affected shall have a right, under
the law ofthe Contracting Party making the
expropriation, to prompt review, by a judicial or
other independent authority  official at
Contracting Party, of his or its case and of the
valuation of his or its investment, in accordance

with the principles set out in this paragraph.
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Jordan Investments of investors of either Contracting | iN1558yg19TALIY
(2548) Party shall not be expropriated, nationalised or "Lﬁmauﬂqmﬁqms

subjected to measures having effect equivalent
to nationalisation or expropriation (hereinafter
referred to as “expropriation”) in the territory of
the other Contracting Party except for public
purposes, under due process of law, on a non-
discriminatory  basis  and

against  prompt,

effective and adequate compensation.

The compensation shall amount to the market

value of the investments expropriated
immediately before the date of expropriation or
before the impending expropriation becomes
public knowledge, whichever is the earlier, and
shall be paid without delay and shall carry
interest at the rate applicable in the territory of
that Contracting Party from the date the
payment was due until the date of actual
payment. The payment of such compensation
shall be freely transferable in a freely usable

currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial or other
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its

investment in accordance with the principles set
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out in paragraphs 1 and 2. The Contracting Party

making the expropriation shall make every

endeavour to ensure that such review is carried

out promptly.
Korea Investment of nationals or companies of either ﬁmiisqaﬂwﬁi’f@wu
(2532) Contracting Party shall not be subjected, directly Iinseunquiianis

or indirectly to any measures of nationalization
or expropriation in the territory of the other
Contracting Party except for public purpose
related to the internal needs of that Party and

against adequate and effective compensation.

Such compensation shall amount to the market

value of the investment nationalized or
expropriated on the day the measure was taken
and shall be made without delay and be
effectively realizable. The national or company
affected shall have the right, to the extent
permitted by the law of the Contracting Party
making the expropriation, to prompt review by a
judicial or other independent authority of that
Party, of his or its case and of the valuation of
his or its investment in accordance with the

principles set forth in this paragraph.

Where a Contracting Party expropriates assets of
a company which is incorporated or constituted

under the law in force in any part of its territory,
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and in which a national or company of the other

Contracting Party owns shares, it shall ensure

that the provisions of paragraph (1) of this Article

are applied to the extent necessary to guarantee

adequate and effective compensation as

specified therein to such national or company of

the other Contracting Party who is the owner of

those shares.
Korea DPR Investments of investors of either Contracting ﬁmiisqaﬂwﬁﬁmﬁm
(2545) Partyshall not be expropriated, nationalized or IﬁﬂﬁaUﬂquﬁ\jﬂf]s

subjected to measures having effect equivalent
to nationalisation or expropriation (hereinafter
referredto as "expropriation") in the territory of
the other Contracting Partyexcept for public
purposes, under due process of law, on a non
discriminatory  basis  and

against  prompt,

adequate and effective compensation.

The compensation shall amount to the fair

value of the investments expropriated
immediately before the date of expropriation or
before the impending expropriation becomes
public knowledge, whichever is the earlier, and
shall be paid without delay and shall carry
interest at the rate applicable in the territory of
that Contracting Party from the date when the
the date of actual

payment is due until

payment. The payment of such compensation
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shall be freely transferable in a freely usable

currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial or other
independent authority of that Contracting Party,
his or its case and the valuation of his or its
investment in accordance with the principles set
out in paragraphs (1) and (2). The Contracting
Party making the expropriation shall make every
endeavour to ensure that such review is carried

out promptly.

Lao

(2533)

In any case where investments of national or
any of a Contracting Party are subjected,directly
or indirectly, to any measure of expropriation,
the national or company concerned shall be

accorded in the territory of the other

Contracting Party fair and equitable treatment
inrelation to any such measure. No such
measure shall be taken except for public

purposes and against payment of compensation.

Such compensation shall be adequate, shall be
effectively realisable, shall be made without
delay and shall, subject to the provisions of

paragraph (2) of Article 7, be freely transferable;
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The legality of any expropriation and the
amount and method of payment of
compensation shall be subject to review by due

process of law.

Where a Contracting Party expropriates assets of
acompany which is incorporated or constituted
under the law in force in any part of its territory.
and in which a national or company of the other
Contract in a Party owns shares it shall ensure
that the provisions of paragraph (1) of this Article
are applied to the extent necessary to guarantee
compensation as secified the such national or
company of the other Contracting Party who is

the owner of those shares.

Myanmar

(2551)

Investments of investors of either Contracting
Party shall not be expropriated, nationalised or
subjected to measures having effect equivalent
to nationalisation or expropriation (hereinafter
referred to as "expropriation”) in the territory of
the other Contracting Party except for public
purposes, under due process of law, on a non-
discriminatory  basis and against prompt,

effective and adequate compensation.

The compensation shall amount to the market
value of the investments expropriated

immediately before the date of expropriation or
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before the impending expropriation becomes
public knowledge, whichever is the earlier, and
shall be paid without delay and shall carry
interest at the rate applicable in the territory of
that Contracting Party from the date the
payment was due until the date of actual
payment. The payment of such compensation
shall be freely transferable in a freely usable

currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial or other
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its
investment in accordance with the principles set
out in paragraphs 1 and 2. The Contracting Party
making the expropriation shall make every
endeavour to ensure that such review is carried

out promptly.

Netherlands

(2515)

Neither Contracting Party shall take any
measures depriving, directly or indirectly,
nationals of the other Contracting Party of their
investments, goods, rights or interests, unless

the following conditions are complied with:

(a) the measures are taken for the public benefit

and under due process of law;
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(c) the measures are accompanied by provision .
, ' C | WAZRIUNTEUIUNNS
for the payment of just compensation in|
L . NvaualunuuIe
accordance with international law. 4
WaLIEABINNITI
Such  compensation  shall be made, and | & e o
authorization for transfer shall be given, without
undue delay to the country of which the
claimants are nationals and in the currency of that
country. In case of transfers of large amounts, such
transfers may be permitted in reasonable amounts
by instalments so as to prevent undue
fluctuations of the exchange rates.
Peru In any case where investments of a national or ﬁmﬁsqaﬁhﬂ%’mﬁm
(2530) company of one Contracting Party are subjected, | Tiasaunaudinisg

directly or indirectly, to any measure of

expropriation  the national or company

concerned shall be accorded in the territory of
the other Contracting Party fair and equitable

treatment in relation to any such measure.

No such measure shall be taken except for

public purposes and against payment of

compensation. Such compensation shall be

adequate, effectively realisable, made without

delay and freely transferable in freely

convertible currencies.
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The legality of any expropriation and the
amount and compensation method of payment
of shall be subject to review by due process of

law.

Where a Contracting Party expropriates asset of
a company which is incorporated or constituted
under the law in force in any part of its territory,
and in which a national or company of the other
Contracting Party owns shares, it shall ensure
that the provisions of paragraph 1 of this Article
are applied to the extent necessary to guarantee
compensation as specified therein to such

national or company of the other Contracting

Party who is the owner of those shares.
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Philippines

(2538)

In any case where investments of a national or
company of one Contracting Party are subjected,
directly or indirectly, to any measure of
expropriation, or nationalization or any measure
equivalent thereto, the national or company
concemed shall be accorded in the termory of
the other Contracting Party fair and equitable
treatment on a non-discriminatory basis in

relation to any such measure.

No such measure shall be taken except for

public purposes and against payment of

compensation. Such compensation shall amount
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to the market value of the investments affected,
immediate before the measure became public
knowledge and it shall be made without delay
and freely transferable in freely usable currency

from the host country.

The legaliy of any expropriation and the amount
and method of payment of compensation shall

be subject to review by due process of law.

Where a Contracting Party expropriates assets of
a company which is incorporated or constituted
under the law in force in any part of its territory.
and in which a national or company of the other
Contracting Party owns shares, it shall ensure
that the provisions of paragraph 1 of this Article
are applied to the extent necessary to guarantee
compensation as specified thereinto such
national or company of the other Contracting

Party who is the owner of those shares.

Poland

(2535)

In any case where investments of an investor of
one Contracting Party are subjected, directly or
indirectly, to any measure of expropriation, the
investor concerned shall be accorded in the
territory of the other Contracting Party fair and
equitable treatment in relation to any such
measure. No such measure shall be taken

except for public purposes and against payment
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The legality of any expropriation and the | 14,84 squvsnas
amount and method of payment of AL YLaLSENAS
compensation shall be subject to review by due "
PEABDIFTIUITIONY
process of law. -
NIURIDATIVADY
ANTEVNINgvnelel
Russia Investments of investors of one Contracting ﬁmiizqaﬁi’]ﬁmﬁm
(2545) Party made in the teritory of the other |lviasaumaudanis
Contracting Party shall not be nationalised, | nyaundaakanig

expropriated or subjected to measures having

effect equivalent to nationalisation  or

expropriation  (hereinafter referred to as
expropriation) except when such measures are
taken for public interests in accordance with the
procedure established by the laws of the
Contracting Party, on a non-discriminatory basis
and entail prompt, adequate and effective

compensation.

The compensation shall amount to the market

value of the investments expropriated
immediately before the date of expropriation or
before the impending expropriation becomes

public knowledge, whichever is the earlier. The
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compensation shall be paid in national currency
of the Contracting Party, if the investments were
made in national currency. The sum of
compensation in national currency shall be
freely converted in any freely usable currency at
the investor's choice and shall be freely
transferred abroad from the territory of the
Contracting Party.The compensation shall be
paid in foreign currency if the investments were
made in foreign currency.The compensation
shall be paid without delay. In case of delay the
interest shall be paid from the date the
payment was due until the date of actual

payment at the following rate:
a) in Thailand

(i) in case of immovable property, from the date
compensation is determined by the commitee
established under Article 23 of the Immovable
Property expropriation Act at the highest rate of
interest for the fixed deposit of the Government

Savings Bank;

(i) in the case of movable property, as

determined by the Civil and Commercial Code;

b) in Russia
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() the Russian interbank rate for three month
deposit in foreign currency, if the investments

were made in foreign currency;,

(i) the rate of interests for RussianState short-
term notes, issued in Russian currency, if the

investments were made in national currency.

The investor affected shall have a right, under
the law of the Contracting Party making the
expropriation, to review, by a judicial or other
independent authority of that Contracting Party,
of his or its case and of the valuation of his or its
investment in accordance with the principles set
out in paragraphs 1 and 2. The Contracting Party
making the expropriation shall make every
endeavor to ensure that such review is carried

out promptly.

Slovenia

(2543)

Investments made by investors of a Contracting
Party in the territory of the other Contracting
Party shall not be expropriated, nationalized or
subject to any other measure having effect
equivalent to expropriation or nationalisation
(here in afler referred to "expropriation") except
for a public interest, on a non-dicriminatory
basis, under due process of law and against

prompt, adequate and effective compensation.

Such compensation shall amount to the market

v
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value of the investments expropriated

immediately before expropriation or before

impending  expropriation  became  public
knowledge, whichever is the earlier and shall be
payable from the due date with interest at the
applicable rate provided by laws or other
relevant regulations by the Contracting Party

until the date or payment.

Thc investor whose investments expropriated
shall have thc right to the prompt review by a
judicial or other competent authority of that
Contracting Party of its case and of its
investments in accordance with the principles

set out in this article.
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Sri Lanka

(2539)

Investments of nationals or companies of either
Contracting Party shall not be Subjected, directly
or indirectly, to any measure of nationalization
or expropriation in the territory of the other
Contracting Party except for a public purpose
related to the internal needs of that Contracting
and effective

Party and against adequate

compensation the market value of such
compensation shall amount to the investment
nationalized or expropriated on the day the
measure was taken and shall be made without

delay and be effectively realizable.
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The national or company affected shall have the
richt to the extent permitted by the law of the
Contracting Party making the expropriation to
prompt review by a Judicial or other independent
authority of that Contracting Party of his or its case
and of the valuation of his or its investment in
accordance with the principles set forth in this

paragraph.

Where a Contracting Party expropriates the assets of
a compnay which is incorporated or constituted
under the law in force in any part of its own territory.
And in which nationals or companies of the other
contracting Party own shares, it shall ensure that the
provisions of paragraph (1) of this Article are applied
to the extent necessary to guarantee compensation
in respect of their investments to such nationals or
companies of the other contracting Party who are

owners of those shares.

Nationals and companies of either Contracting Party
shall within the territory of the other Contracting
Party be accorded treatment no less favourable than
that accorded to nationals and companies of such
other contracting Party or to nationals or companies
of any third state with respect to the matters set
forth in the provisions of paragraphs (1) and (2) of the

present Article.
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Sweden Neither Contracting Party shall subject the ﬁmiizqaﬁi’]ﬁmﬁm

(2543) investments of an investor of the other Iﬁﬂgauﬂqmﬁqmg
Contracting Party to any measure of muﬁuﬁa%ﬁgﬁmq

expropriation or nationalisation or any other
measure having equivalent effect unless the

following conditions are complied with:

(a) the measures are taken in the public interest

and under due process of law;
(b) the measures are not discriminatory; and

(c) the measures are accompanied by provisions
for the payment of prompt, adequate and
which  shall  be

effective  compensation,

transferable without delay in freely usable

currencies.

The provisions of Paragraph 1 of this Article shall

also apply to the returns from an investment.

Where a Contracting Party expropriates assets of
a company which is incorporated or constituted
under the law in force in any part of its territory,
and in which an investor of the other
Contracting Party owns shares, it shall ensure
that the provisions of Paragraph 1 of this Article
are applied to the extend necessary to
guarantee compensation as specified therein to
such investor of the other Contracting Party who

is the owner of those shares.
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Swiss In any case where investments of an investor of ﬁmiizqaﬁi’]ﬁmﬁm

(2540) one Contracting Party are subjected in the "Lﬁmauﬂqmﬁqms
territory of the other Contracting Party 1o | |qufunSesarinig

measures of expropriation or nationalisation,
including measures having effect equivalent to
expropriation or nationalisation, the investor
concerned shall be treated on a non-
discriminatory basis. No such measure shall be
taken except for a public purpose and provided
be made for effective and

The

that provisions

adequate compensation. amount  of
compensation shall be paid without delay in a
freely convertible currency and be freely
transferable. The legality of any measure of
expropriation or nationalisation as well as the
amount and method of payment of
compensation shall be subject to review by due

process of law.

Where a Contracting Party expropriates or
nationalises assets of a company which is
incorporated or constituted under the law in
force in any part of its territory, and in which
investors of the other Contracting Party own
shares or other titles of participation, it shall
ensure that compensation according to
paragraph (1) of this Article will be made

available to the persons entitled thereto.
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Taiwan In any case where investments of an investor ﬁmiizqaﬁi’]ﬁmﬁm

(2539) from either relevant place are subject, directly | lvimsauagquiianis
or indirectly to any measure of expropriation, | |nyayuSeiarinng

the investor concerned shall be accorded in the

other relevant place fair and equitable

treatment on a non-discriminatory basis in
relation to any such measure. No such measure
shall public purposes andbe taken except for
against payment of compensation. Such
compensation shall be adequate, effectively
realisable, made without delay and freely

transferable freely convertible currencies.

The legality of any expropriation and the

amount and method of payment of
compensation shall be subject to review by due

process of law.

Where investments of an investor of either
relevant place in the other relevant place suffer
loss owing to war or other armed conflict,
revolution, a state of emergency, revolt,
insurrection or riot in the other relevant place,
the investor concerned shall be accorded
treatment, as regards restitution, indemnification,
compensation or other settlement, not less
favourable than would be accorded in the same

circumstances to an investor of any third party.
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Turkey Investments  shall  not be expropriated, ﬁmiizqaﬁi’]ﬁmﬁm
(2548) nationalized or subject, directly or indirectly, to "Lﬁmauﬂqmﬁqms

measures of similar effects except for a public
purpose, in a non discriminatory manner, upon
payment of prompt, adequate and effective
compensation, and in accordance with due
process of law and the general principles of
treatment provided for in Article IV of this

Agreement.

Compensation shall be equivalent to the market
value of the expropriated investment before the
expropriatory action was taken or became
known. Compensation shall be paid without
delay and be freely transferable as described in

paragraph 2 Article VI.

The investor affected shall have a right, under
the law of the Party making the expropriation, to
review by a judicial or other independent
authority of that Party of his or its case and of
the valuation of his or its investment in
accordance with the principles set out in
paragraph 1 and 2. The Party making the

expropriation shall make every endeavour to

ensure that such review is carried out promptly.
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United In any case where investments of a national or ﬁmiizqaﬁi’]ﬁmﬁm
Kingdom company of one Contracting Party are subjected, | Tasaunaudinig
(2521) directly or indirectly, to any measure of | |4y A uRTe AR
expropriation,  the national or company | 1 smsauaznnedey
concerned shall be accorded in the territory of =~ o
Y M Tnefinnssyyriouly
the other Contracting Party fair and equitable | |, A a4 -
I1NTIUAUNTDYA

treatment in relation to any such measure. No
such measure shall be taken except for public

purposes and against payment of compensation.

Such compensation shall be adequate, shall be
effectively realisable, shall be made without
delay and shall, subject to the provisions of

paragraph (2) of Article 7, be freely transferable.

The legality of any expropriation and the

amount and method of payment of
compensation shall be subject to review by due

process of law.

Where a Contracting Party expropriates assets of
a company which is incorporated or constituted
under the law in force in any part of its territory
and in which a national or company of the other
Contracting Party owns shares it shall ensure
that the provisions of paragraph (1) of this Article
are applied to the extent necessary to guarantee
compensation as specified therein to such

national or company of the other Contracting

Party who is the owner of those shares.
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Where investments of a national or company of
one Contracting Party in the territory of the
other Contracting Party suffer loss owing to war
or other armed conflict, revolution, a state of
national emergency, revolt, insurrection or riot in
the territory of the other Contracting party, the
shall  be

national or company concerned

accorded treatment, as regards restitution,

indemnification, ~ compensation ~ or  other
settlement, not lees favourable than would be
accorded in the same circumstances to a
national or company of the other Contracting
Party or to a national or company of any third

state.

Without prejudice to the foregoing provisions of
this Article, the nationals and companies of one
Contracting Party shall, in respect of any matter
dealt with therein be accorded in the territory of
the other Contracting Party treatment not less
favourable than that accorded to the nationals
and companies of the latter Contracting Party or

of any third State.

Vietnam

(2534)

In any case where investments of anational or
company of one contracting Party are subject,

directly or indirectly to any measure of

expropriation, the national or company

concerned shall be accorded in the territory of
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the other Contracting Party fair and equitable

treatment in relation to any such measure.

No such measure shall be taken except for

public purposes and against payment of

compensation. Such compensation shall be
adequate, shall be effectively realizable, shall
be freely transferable and shall be made
without delay in conformity with paragraph 2 of

Article 8.

The legality of any expropriation and the

amount and method of payment of
compensation shall be subject to review by due

process of law.

Where a Contracting Party expropriate assets of
a company which is incorporated or constituted
under the law in force in its territory, and in
which a national or company of the other
Contracting Party owns shares, it shall ensure
that the provisions of paragraph 1 of this Article
are applied to the extent necessary to guarantee
compensation as specified therein to such
national or company of the other Contracting

Party who is the owner of those shares.
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Zimbabwe Investments by investors of either Contracting ﬁmiizqaﬁi’]ﬁmﬁm

(2543) Palty shall enjoy full protection and security in Iﬁﬂgauﬂqmﬁqmg
the territory of the other Contracting Party. UALUR e RN

Investments by investors of either Contracting
Party shall not be expropriated, nationalised or
subjected to any other measure the effect of
which would be tantamount to expropriation or
nationalisation in the territory of the other

Contracting Party except for;
a) for a public purpose; and,

b) against prompt, adequate, and effective

compensation.

Such compensation shall be equivalent to the
market value of the expropriated investment
immediately before the date on which the
actual or impending expropriation,
nationalisation or other comparable measure

becomes publicly known.

The compensation shall be paid without delay,
shall carry the usual commercial interest until
the date of payment and shall be effectively
realisable and freely transferable  The
determination and payment of such compen-
sation shall be made in an appropriate manner
at or prior to the time of expropriation,

nationalisation, or other comparable measure.
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- o (Expropriation)
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The legality of any such expropriation,
nationalisation or other comparable measure
and the amount of such compensation shall be

subject to review by due process of law.
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AudszndnaUszmAian1sssiudenninmienisamu (The international center

of investment dispute: ICSID)

resstulnsaBnvessmssEnisssmafioysnsuasiam nsdfinmitagig
dn1sfinnsanvesgudse fudefinm ICSID dfeadunsdfinimmisnguuneiierfunisasmu
seninelsema nalneygylanainisasusenaunienisiansandeiininlasyaea e H1e
U58N0Ume Mwnutinay, funussuia LLazuﬂﬂaﬁIﬁﬂ o thaifurousiuiu Tasfunui
on ﬂﬂﬂﬁjﬁ]%ﬂizﬁquﬁuﬁaﬁﬂwﬂL@ﬂaﬂiﬂuﬁﬁfgﬁy'l‘”I 21U19N13WI1TUVR AU T8I UTD
finw 1CSID HlusgiuauBusenvasginmisazdesinduasdnuaidnusuarlienafinaeu
frewieald wonant deideuldn msdndures ICSID Aelfufiduan gnsdifeaaisnuas
UiThRmusdnauliimaiuezduetils ludlagtulsamalneldasmuuddslalldlidne i
diewduaindnvesmusil
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Nations Commission on International Trade Law: UNCITRAL)
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Argentina

(2543)

Any dispute which arises within the terms of this
Agreement concerning an investment between an
investor of one Contracting Party and the other
Contracting Party shall, if possible, be settled

amicably.

If the dispute cannot thus be settled within six
months following the date on which the dispute
has been raised by either party, it may be

submitted to:

(@) the competent tribunal of the Contracting Party

in whose territory the investment was made or

(b) international arbitration according to the

provisionsof paragraph (3).

3. Where a dispute has been raised by the
investor and the Parties disagree as to the choice
of (a) or (b), the opinion of the investor shall

prevail.

4. Pursuant to Paragraphs 2) and 3), where an
investor or a Contracting Party has submitted a
dispute to the aforementioned competent
tribunal of the Contracting Party where the

investment has been made or to international
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arbitration, this choice shall be final.

5. In case of international arbitration, the dispute

shall be submitted to:

(a) the International Centre for the Settlement of
Investment Disputes (ICSID) created by the
"Convention On the Settlement of Investment
Disputes between States and Nationals of other
States" opened for signature in Washington D.C.
on 18th March 1965, once both Contracting
Parties herein become members thereof. As far as
this provision is not complied with each
Contracting Party consents that the dispute be
submitted to arbitration under the regulations of
the ICSID Additional Facility for the Administration
of Conciliation, Arbitration and Fact-Finding

Proceedings, or

(b) an arbitration tribunal set up from case to
case in accordance with the Arbitration Rules of
the United Nations Commission on International

Trade Law (UNCITRAL).

6. If after a period of three month following
written notification of the submission of the
dispute to arbitration there is not agreement on
the selection of a forum under Section 5 (a) or
Section 5(b), the parties to the dispute shall be

bound to submit it to the International Centre for
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the Settlement of Investment Disputes.

7. The arbitration tribunal shall decide in
accordance with the provisions of this Agreement,
the laws of the Contracting Party involved in the
dispute, including its rules on conflict of law, the
terms of any specific agreement concluded in
relation to such an investment and the relevant

principles of international law.

8. The arbitral decisions shall be final and binding
for the parties in the dispute. Each Contracting
Party shall execute them in accordance with its

laws.

Bahrain

(2545)

All kinds of disputes or differences, including
disputes over the amount of compensation for
expropriation or similar measures, between a
Contracting Party and an investor of the other
Contracting Party concerning an investment or
return of investment of that investor in the
territory of the other shall be settled amicably

through negotiation.

2. If such disputes or differences cannot be
settled according to the provisions of paragraph
(1) of this Article within three months from the
date of request for settlement, the investor

concerned may submit the dispute to:
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(a) the competent court of the Contracting Party

for decision; or

(b) the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States,
opened for signature at Washington D.C. on

March18,1965.

(c) an ad-hoc arbitral tribunal in accordance with

the arbitration rules of the United Nations

Commission on International Trade Law of 1976.

Any judicial decision or arbitral awards shall be
final and binding on the parties to the dispute
and each Contracting Party shall execute such

decisions or awards in accordance with its laws.

nalnszdudaiinin

Bangladesh

(2545)

All kinds of disputes or differences, including
disputes over the amount of compensation for
expropriation or similar measures, between a
Contracting Party and an investor of the other
Contracting Party concerning an investment or
return of investment of that investor in the
territory of the Contracting Party first mentioned

shall be settled amicably through negotiation.

If such disputes or differences cannot be settled

according to the provisions of paragraph (1) of
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this Article within six months from the date of
request for settlement, the investor concerned

may submit the dispute to:

(a) the competent court of the Contracting Party

for decision; or

(b) the International Centre for Settlement of
Investment Disputes established under the
Convention on the Settlement of Investment
Disputes between States and Nationals of other
States, of March18, 1965 done in Washington D.C.
in case both Contracting parties are parties to the

convention; or

(c) an arbitral or international tribunal ad hoc
arbitral tribunal established under the arbitration
rules of the United Nations Commission on

International Trade Law

The  arbitral tribunal established under this
Article shall reach its decision on the basis of
national laws and regulation of the Contracting
Party, which is a party to the dispute, the
provisions of the present Agreement, as well as

applicable rules of international

All arbitral awards shall be final and binding on
the parties to the dispute and shall be enforced
in accordance with the laws of the Contracting

Party to the dispute.
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Belgo- 1. Any dispute concerning an investment between | in155% ‘lﬂﬁ un
Luxemburg an investor of one Contracting Party and the other amummia‘ﬁ%
(2505) Contracting Party shall be settled amicably through | 14 1 & Vij analn

consultation and negotiation.

2. If any such dispute cannot be settled within six
months following the date on which the dispute has
been raised through written notification, the dispute
may, at the selection of the investor concerned, be

submitted to arbitration:

(@ to the International Center for Settlement of
Investment Disputes (ICSID), established pursuant to
the Convention on the Settlement of Investment
Disputes between States and Nationals of the other
States, opened for signature at Washington D.C. on
18 March, 1965 (ICSID Convention), provided that
both the disputing Contracting Party and the
Contracting Party of the investor are parties to the

ICSID Convention; or

(b) under the Additional Facility Rules of ICSID,
provided that one of the Contracting Parties is a
party to the ICSID Convention; or

(0) to an international arbitrator or ad hoc arbitration
tribunal established under the Arbitration Rules of
the United Nations Commission on International
Trade Law (UNCITRAL). The appointing authority

under the UNCITRAL Rules shall be the Secretary

UNCITRAL ICSID
waznalnduq 7
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General of (CSID.

3. Any arbitration under paragraph 2 shall be held
in a state that is a party to the United Nations
Convention on the Recognition and Enforcement
of Foreign Arbitral Awards, done at New York,

June 10, 1958.

4. In case the investor selects to submit the
dispute to arbitration under the ICSID as stated in
paragraph 2 (a), each Contracting Party shall give
imrevocable consent to such submission in
accordance with the provisions of the said

Convention.

5. Each Contracting Party shall give irrevocable
consent to the submission of any investment
dispute for settlement by arbitration in
accordance with the choice of the investor under

paragraph 2 (b) and (c).

6. The consent given by each Contracting Party in
paragraph 5 and the submission of the dispute by
an investor under the said paragraphs shall satisfy

the requirements of:

(a) The Additional facility rule of ICSID for written

consent of the parties to a dispute; and

(b) Article | of the UNCITRAL Arbitration Rules for
an agreement in writing on referral to arbitration

by the parties to a contract; and

(c) Article Il of the United Nations Convention on
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the Recognition and Enforcement of Foreign
Arbitral Awards, done at New York, June 10, 1958,

for "an agreement in writing".

7. The arbitral tribunal shall decide on the basis
of the national law, including the rules relating to
conflicts of law, of the Contracting Party involved
in the dispute in whose territory the investment
has been made, as well as on the basis of the
provisions of this Agreement, of the terms of the
specific agreement which may have been entered
into regarding the investment, and of the

principles of international law.

8. Any arbitral award rendered pursuant to this
Article shall be final and binding on the parties to
the dispute. Each Contracting Party shall carry out
without delay the provisions of any such award
and provide in its territory for the enforcement of

such award.

9. In any proceeding involving an investment
dispute, a Contracting Party shall not assert, as a
defense, counter claim, right of set of for any
other reason, that the indemnification or other
compensation for all or part of the alleged
damage has been received or will be received
pursuant to an insurance or guarantee contract,
but the Contracting Party may require evidence
that the compensating party agrees to that the

investor  exercises the risht to claim
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compensation.
Bulgaria 1. Any dispute concerning an investment between | in155¥ ‘qiﬁﬁfﬂ
(2506) an investor of one Contracting Party and the other amummsaiﬁmﬁ

Contracting Party shall be settled amicably through

consultation and negotiation.

2. If any such dispute cannot be settled within six
months following the date on which the dispute
has been raised through written notification, the
dispute may, at the selection of the investor

concerned, be submitted to arbitration:

(@) to the International Center for Settlement of
Investment Disputes (ICSID), established pursuant to
the Convention on the Settlement of Investment
Disputes between States and Nationals of the other
States, opened for signature at Washington D.C. on
18 March, 1965 (ICSID Convention), provided that
both the disputing Contracting Party and the
Contracting Party of the investor are parties to the

ICSID Convention; or

(b) under the Additional Facility Rules of ICSID,
provided that one of the Contracting Parties is a

party to the ICSID Convention; or

(0 to an international arbitrator or ad hoc
arbitration tribunal established under the Arbitration
Rules of the United Nations Commission on
International Trade Law (UNCITRAL). The appointing

authority under the UNCITRAL Rules shall be the

waenaln
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Secretary General of ICSID.

3. Any arbitration under paragraph 2 shall be held
in a state that is a party to the United Nations
Convention on the Recognition and Enforcement
of Foreign Arbitral Awards, done at New York, June

10, 1958.

4. In case the investor selects to submit the
dispute to arbitration under the ICSID as stated in
paragraph 2 (a), each Contracting Party shall give
irevocable consent to such submission in
accordance with the provisions of the said

Convention.

5. Each Contracting Party shall give irrevocable
consent to the submission of any investment
dispute for settlement by arbitration in accordance
with the choice of the investor under paragraph 2

(b) and ().

6. The consent given by each Contracting Party in
paragraph 5 and the submission of the dispute by
an investor under the said paragraphs shall satisfy

the requirements of:

(a) The Additional facility rule of ICSID for written

consent of the parties to a dispute; and

(b) Article | of the UNCITRAL Arbitration Rules for
an agreement in writing on referral to arbitration

by the parties to acontract; and

(o) Article Il of the United Nations Convention on
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the Recognition and Enforcement of Foreign
Arbitral Awards, done at New York, June 10, 1958,

for "an agreement in writing".

7. The arbitral tribunal shall decide on the basis of
the national law, including the rules relating to
conflicts of law, of the Contracting Party involved
in the dispute in whose territory the investment
has been made, as well as on the basis of the
provisions of this Agreement, of the terms of the
specific agreement which may have been entered
into regarding the investment, and of the

principles of international law.

8. Any arbitral award rendered pursuant to this
Article shall be final and binding on the parties to
the dispute. Each Contracting Party shall carry out
without delay the provisions of any such award
and provide in its territory for the enforcement of

such award.

9. In any proceeding involving an investment
dispute, a Contracting Party shall not assert, as a
defense, counterclaim, right of set of for any other
reason, that the indemnification or other
compensation for all or part of the alleged
damage has been received or will be received
pursuant to an insurance or guarantee contract,
but the Contracting Party may require evidence
that the compensating party agrees to that the

investor exercises the right to claim compensation.
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Cambodia 1. In case of dispute with respect to investments finn3ss uiﬁﬁﬂ
(2538) between a Contracting Party and an investor of amummm%’lﬁ

the other Contracting Party, consultations will
take place between the parties concerned with a

view to solving the case amicably.

2. If these consultations do not result in a
solution within three months from the date of
request for settlement, the aforesaid investor
may submit the dispute, at his choice, for

settlement to:

(a) the competent courts of the Contracting Party
in the territory of which the investment has been

made;

(b) the International Center for Settlement of

Investment Disputes (ICSID) in case both
Contracting Parties are Contracting States to the
Convention on the Settlement of Investment
Disputes between States and Nationals of Other
States opened for signature at Washington D.C.

on March 18, 1965; and

(c) an arbitrator or international ad hoc arbitral
tribunal established under the Arbitration Rules
of the United
International Trade Law (UNCITRAL) where both

Nations Commission on

parties to the dispute so agreed.
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Canada (1) Any dispute between one Contracting Party | #n Wiiz‘uqslﬁﬁﬂ
(2540) and an investor of the other Contracting Party, amummml“fﬂﬁ

relating to a claim by the investor that a measure
taken or not taken by the former Contracting
Party is in breach of this Agreement, and that the
investor has incurred loss or damage by reason
of, or arising out of, that breach, shall, to the
extent possible, be settled amicably through

consultations between them.

(2) If a dispute has not been settled amicably
within a period of six months from the date on
which it was initiated, it may be submitted by the
investor to arbitration in accordance with
paragraph (4). For the purposes of this paragraph,
a dispute is considered to be initiated when the
investor of one Contracting Party has delivered
notice in writing to the other Contracting Party
alleging that a measure taken or not taken by the
latter Contracting Party is in breach of this
Agreement, and that the investor has incurred
loss or damage by reason of, or arising out of,

that breach.

(3) An investor may submit a dispute as referred
to in paragraph (1) to arbitration in accordance

with paragraph (4) only if:

(a) the investor has consented in writing thereto;

and
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(b) the investor has waived its right to initiate or
continue any other proceedings in relation to the
measure that is alleged to be in breach of this
Agreement before the courts or tribunals of the
Contracting Party concerned or in a dispute
settlement procedure of any kind. The investor
has a maximum of three years to submit a
dispute to arbitration under this Article from the
time it first acquired, or should have first
acquired, knowledge of the alleged breach and

loss or damage incurred.

(4) The dispute may, at the election of the
investor concerned, be submitted to arbitration

under:

(a) The International Centre for the Settlement of
Investment Disputes (LCSID), established pursuant
to the Convention on the Settlement of
Investment  Disputes between States and
Nationals of other States, opened for signature at
Washington  DC, 18 March 1965 (lCSID
Convention), provided that both the disputing
Contracting Party and the Contracting Party of the

investor are parties to the ICSID Convention; or

(b) the Additional Facility Rules of ICSID, provided
that only one of the Contracting Parties is a party

to the ICSID Convention; or
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() an international arbitrator or ad hoc arbitration
tribunal established under the Arbitration Rules
of the United Nations Commission on

International Trade Law (UNCITRAL).

(5) Each Contracting Party hereby gives its
consent to the submission of a dispute to
international arbitration in accordance with the

provisions of this Article.

(6) (a) The consent given under paragraph (5),
together with either the consent given under
paragraph (3), or the consents given under

paragraph (11), shall satisfy the requirements for:

(i) "consent in writing" of the parties to a dispute
for purposes of Chapter Il (Jurisdiction of the
Centre) of the ICSID Convention and for purposes

of the Additional Facility Rules; and

(i) an "agreement in writing" for purposes of
Article Il of the United Nations Convention for the
Recognition and Enforcement of Foreign Arbitral
Awards, done at New York, June 10, 1958 ("New

York Convention").

(b) Any arbitration under this Article shall be held
in a State that is a party to the New York
Convention, and claims submitted to arbitration
shall be considered to arise out of a commercial
relationship or transaction for the purposes of

Article 1 of that Convention.




loenen

Wnnsfns v
Nasuy

Ausdeyey~)

nalnsziudainimseninatinamuuassy
(Settlement of Disputes between a contracting
party and an investor of another

contracting party)

UszufidAgy

(7) A tribunal established under this Article shall
decide the issues in dispute in accordance with
this  Agreement and applicable rules of

international law.

(8) In the case of Canada, a tribunal may not
order attachment or enjoin the application of the
measure alleged to constitute a breach of this
Agreement. For purposes of this paragraph, an

order includes a recommendation.

(9) A tribunal may award, separately or in

combination, only:

(@) monetary damages and any applicable

interest;

(b) restitution of property, in which case the
award shall provide that the disputing Contracting
Party may pay monetary damages and any

applicable interest in lieu of restitution.

A tribunal may also award costs in accordance

with the applicable arbitration rules.

(10) (@) In the case of Canada, an award of
arbitration shall be final and binding and shall be

enforceable in the territory of Canada.

(b) In the case of Thailand, an award of
arbitration shall be final and binding and shall be
enforceable in accordance with Arbitration Act BE
2530 (1987) and any amendment or successor

legislation.
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(11) (@) A claim that a Contracting Party is in
breach of this Agreement, and that an enterprise
that is a juridical person incorporated or duly
constituted in accordance with applicable laws of
that Contracting Party has incurred loss or
damage by reason, or arising out, that breach,
may be brought by an investor of the other
Contracting Party acting on behalf of an
enterprise which the investor owns or controls

directly or indirectly. In such a case

i) any award shall be made to the affected

enterprise;

ii) the consent to arbitration of both the investor

and the enterprise shall be required;

iii) both the investor and enterprise must waive
any right to initiate or continue any other
proceedings in relation to the measure that is
alleged to be in breach of this Agreement before
the courts or tribunals of the Contracting Party
concerned or in a dispute settlement procedure

of any kind; and

iv) the investor may not make a claim if more
than three years have elapsed from the date on
which the enterprise first acquired, or should
have first acquired, knowledge of the alleged
breach and knowledge that it has incurred loss or

damage.
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(b) Notwithstanding subparagraph (a), where a
disputing Contracting Party has deprived a
disputing investor of control of an enterprise, the
following shall not be required:
i) a consent to arbitration by the enterprise under
subparagraph (a) (ii); and
(i) a waiver from the enterprise under
subparagraph 11 (a)ii).
China - Laifin1ssgynaln
(2528) sgiudefinam
5¥NINaTguazin
asuluausdya
i
Croatia 1. Any investment dispute between a Contracting in1sse ‘quiﬁﬁﬂ
(2503) Party and an investor of the other Contracting aymummsaﬁlﬁméf
Party shall be settled amicably by consultations | YianalnUNCITRAL

and negotiations.

2. If a dispute under paragraph 1 of this Article
cannot be settled within six ( 6 ) months of a
written notification, the dispute shall be upon

the request of the investor settled as follows:

a) by a competent court of the Contracting

Party, or;

b) by conciliation or arbitration by the

International  Centre  for  Settlement  of

Investment Disputes (ICSID), established by the

ICSID waznaln
duq  dseylu
ausdeyn wie
A1av03UsZINAT

tnasuluamu
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Convention on the Settlement of Investment
Disputes between States and Nationals of other
States, opened for signature in Washington on
March 18th, 1965 in case both Contracting
Parties have become the parties to the

Convention, or;

c) by arbitration by three arbitrators in
accordance with the Arbitration Rules of the
United Nations Commission on International
Trade Law (UNCITRAL), as amended by the last
amendment accepted by both Contracting
Parties at the time of the request for initiation of

the arbitration procedure.

3. The award shall be final and binding; it shall
be executed according to the national law; each
Contracting Party shall ensure the recognition and
enforcement of the arbitral award in accordance

with its relevant laws and other regulations.

4. A Contracting Party which is a party to a
dispute shall not, at any stage of conciliation or
arbitration proceedings or enforcement of an
award, raise the objection that the investor who
is the other party to the dispute has received an
indemnity by virtue of a guarantee in respect of

all or a part of its losses.
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Czech

(2537)

In case both contracting Parties are contracting
States to the Convention on the Settlement of
Investment  Disputes between States and
Nationals of Other States, done at Washington
D.C. on March 18, 1965, and failing to settle the
disputes amicably, or by any other form of
settlement of disputes, each Contracting Party
shall consent to submit any legal dispute that
may arise out of investments made by an
Investor of the other Contracting Party to
conciliation or arbitration at the request of such
an investor in accordance with the provisions of

the said Convention.
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Egypt

(2543)

Any dispute which may arise between a
Contracting Party and an investor of the other
Contracting Party shall. if possible, be settled

amicably.

If the dispute cannot thus be settled within six
months following the date on which the dispute
has been raised by either Party it maybe
submitted upon request of the investor (his

choice will be final) either to:

(a) The competent courts of the Contracting Party

in whose territory the investment was made.

(b) The International Centre for the Settlement of

Investment Disputes (ICSID) created by the

Convention on the Settlement of Investment
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Disputes between States and Nationals of other

States opened for signature inWashington D.C. on

18 March 1965, once both Contracting Parties

herein become member states thereof.
Finland 1) In case of dispute with respect to investments | n155% ‘qiﬁﬁfﬂ
(2537) between a Contracting Party and nationals or amummml“fﬂﬁ

companies of the other Contracting Party,

consultations shall take place between the
parties concerned with a view to solving the case

amicably.

2) If these consultations do not result in a
solution within three months from the date of
request for settlement, the nationals or
companies may submit the dispute, at their

choice, for settlement to:

a) the competent courts of the Contracting Party
in the territory of which the investment has been

made;

b) the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of investment Disputes
between States and Nationals of other States
opened for signature at Washignton D.C. on

March 18, 1965.
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Germany 1) Disputes concerning investments between a | iin135ylvin
(2505) Contracting Party and an investor of the other aﬂnumuﬁai{f

Contracting Party should as far as possible be

settled amicably between the parties in dispute.

2) If the dispute cannot be settled within six
months from the date on which it has been
raised by one of the parties to the dispute, it
shall, at the request of either party to the dispute
be submitted for arbitration. Unless the parties to
the dispute have agreed otherwise, the provisions
of Article 9 (3) to (5) shall be applied mutatis
mutandis on condition that the appointment of
the members of the arbitral tribunal in
accordance with Article 9 (3) is effected by the
parties to the dispute and that, insofar as the
period specified in Article 9 (3) are not observed,
either party to the dispute may, in the absence
of other arrangements, invite the President of the
Court of International Arbitration of the
International Chamber of Commerce in Paris to
make the required appointments. The award
shall be enforced in accordance with domestic

law.

3) During arbitration proceedings or the

enforcement of an award, the Contracting Party
involved in the dispute shall not raise the
that the of the other

objection investor

Contracting Party has received compensation
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under an insurance contract in respect of all or

part of the damage.

4) In the event of both Contracting Parties having
become Contracting States of the Convention of
18 March 1965 on the Settlement of Investment
Disputes between States and Nationals of Other
States, disputes under this Article between the
parties to dispute shall be submitted for
arbitration under the aforementioned
Convention, unless the parties in dispute agree
otherwise; each Contracting Party herewith

declares its acceptance of such procedure.

Hong Kong

(2548)

A dispute between an investor of one Contracting
Party and the other Contracting Party concerning
an investment of the former in the area of the
latter which has not been settled amicably, shall,
after a period of six months from written
notification of the claim, be submitted to such
procedures for settlement as may be agreed
between the parties to the dispute. If no such
procedures have been agreed within that six
month period, the parties to the dispute shall
agree to submit it to arbitration under the
Arbitration  Rules of the United Nations
Commission on International Trade Law as then
in force. The parties may agree in writing to

modify those Rules.
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Hungary

(2534)

In case both contracting Parties are contracting
States to the Convention on the Settlement of
Investment  Disputes between States and
Nationals of Other States, done at Washington
D.C. on March 18, 1965, each Contracting Party
shall consent to submit any legal dispute that
may arise out of investments made by an
Investor of the other Contracting Party to
conciliation or arbitration at the request of such
an investor in accordance with the provisions of

the said Convention.
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India

(2543)

1) Any dispute between an investor of one
Contracting Party and the other Contracting Party
in relation to an investment of the former under
this Agreement shall, as far as possible, be
settled amicably through negotiations between

the parties to the dispute.

2) Any such dispute which has not been amicably
settled within a period of six months may, if both

palties to the dispute agree, be submitted:

(a) for resolution, in accordance with the law of
the Contracting Party which has admitted the

investment to that Contracting Party's competent
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judicial or administrative bodies; or

(b) to international conciliation under the
Conciliation Rules of the United Nations

Commission on International Trade Law.

3) Should the parties fail to agree on a dispute
settlement procedure provided under paragraph
(2) of this Article or where a disputeis referred to
conciliation but conciliation proceedings are
terminated other than by signing of a settlement
agreement, the dispute may be referred to
Arbitration. The Arbitration procedure shall be as
follows:

(a) If the Contracting Party of the Investor and the
other Contracting Party are both parties to the
Convention on the Settlement of Investment
Disputes between States and Nationals of other
States, 1965, and the investor consents in writing
to submit the dispute to the International Center
for the Settlement of Investment Disputes, such a

dispute shall be referred to the Center; or

(b) If both parties to the disputes so agree, under
the Additional Facility for the Administration of
Conciliation,  Arbitration  and  Fact-Finding

Proceedings of ICSID; or

(c) To an ad hoc arbitral tribunal by either party
to the dispute in accordance with the Arbitration
Rules of the United Nations Commission on

International Trade Law, 1976, subject to the
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following modifications:

() The appointing authority under Article 7 of
the Rules shall be the President, the Vice-
President or the next senior Judge of the
International Court of Justice, who is not a
national of either Contracting Party. The third
arbitrator shall not be a national of either

Contracting Party.

(i) The parties shall appoint their respective
arbitrators within two months.

(i) The arbitral award shall be made in
accordance with the provisions of this Agreement.

(iv) The arbitral tribunal shall state the basis of
its decision and give reasons upon the request of

either party.

Indonesia

(2541)

Any dispute between a Contracting Party and an
investor of the other Contracting Party concening
an investment or the latter in the territory of the
former shall be settled amicably through
consultations and negotiations. If such a dispute
cannot be settled within a period of three
months from the date of a written notification
either party requested amicable settlement, the
dispute shall, at the request of the investor
concerned, be submitted either to the judicial
procedures provided by the Contracting Party
arbitration or

concemed or to international

conciliation. In case that the dispute is submitted
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to arbitration or conciliation the investor shall be

entitled to refer the dispute to:

a. The Intemational Center for Settlement of
Investment Disputes (LCSID) for settlement by
conciliation or arbitration under the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States
opened for signature at Washington, D.C, on 18

March 1965, in case both Contracting Parties have

become the parties to the Convention; or

b. An ad hoc tribunal to be established under the

arbitration  rules of the United Nations

Commission on International Trade Law

(UNCITRAL).

Israel

(2543)

1. Any dispute which may arise between an
investor of one Contracting Party and the other
Contracting Party in connection with an
investment made in the territory of the latter
shall be subject to negotiations between the

parties to the dispute.

2. If any dispute between an investor of one
Contracting Party and the other Contracting Party
cannot be thus settled within a period of six
months, the investor shall be entitled to submit
the dispute to any of the following bodies at the

option of the investor concerned:
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(@) a court of competent jurisdiction of the
Contracting Party in  whose territory the

investment was made ; or

(b) the International Center for the Settlement of
Investment Dispute (ICSID) having regard to the
applicable provisions of the Convention on the
Settlement of Investment Dispute between
States and Nationals of other States, opened for
signature at Washington D.C. on March 18, 1965 ;

or

(c) an arbitrator or international ad hoc arbitral
tribunal as agreed by the parties to the dispute.
The Arbitral tribunal shall be established

according to the principles contained in Article 9.

3. All arbitral awards shall be final and binding on
the parties to the dispute and shall be enforced
in accordance with the laws of the Contracting

party to the dispute.

4. All sums received or payable as a result of a
settlement shall be freely transferable in a freely

usable currency.

SJUTDRNIN

Jordan

(2548)

1. In case of dispute with respect to investments
between a Contracting Party and an investor of
the other Contracting Party, consultations shall
take place between the parties concerned with a

view to solving the case amicably.
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2. If these consultations do not result in a | szyluausdeya

solution within six months from the date of
request for settlement, the investor may submit
investor’s choice, for

the dispute, at the

settlement to:

a) the competent courts of the Contracting Party
in the territory of which the investment has been

made; or

b) an arbitrator or international ad hoc arbitral
tribunal established under the Arbitration Rules
of the United
International Trade Law (UNCITRAL); or

Nations Commission on

c) the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States,
opened for signature at Washington D.C. on

March 18, 1965.

3. The arbitral tribunal established under this
Article shall reach its decision on the basis of
national laws and regulations of the Contracting
Party which is a party to the dispute, the
provisions of the present Agreement, as well as

applicable rules of international law.
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4. AWl arbitral awards shall be final and binding on
the parties to the dispute and shall be enforced
in accordance with the laws of the Contracting

Party to the dispute.

5. All sums received or payable as a result of a
settlement shall be freely transferable in a freely

usable currency.

Korea

(2532)

In case both contracting Parties are contracting
States to the Convention on the Settlement of
Investment Disputes between States and
Nationals of other States, done at Washington
D.C. on March 18, 1965, each Contracting Party
shall consent to submit any legal dispute that
may arise out of investments made by an
Investor of the other Contracting Party to
conciliation or arbitration at the request of such
an investor in accordance with the provisions of

the said Convention.
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Korea DPR

(2545)

(1) In case of dispute with respect to investments
between a Contracting Party and an investor of
the other Contracting Party, consultations shall
take place between the parties concerned with a

view to solving the case amicably.
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(2) If these consultations do not result in a
solution within three months from the date of
request for settlement, the investor may submit

the dispute, at his choice, for settlement to:

(@) the competent courts of the Contracting
Partyin the territory of which the investment has

been made; or

(b) the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States,
opened for signature at Washington, D.C. on

March 18, 1965; or

(c) an arbitrator or international ad hoc arbitral
tribunal established under the Arbitration Rules
of the United

Nations Commission on

International Trade Law (UNCITRAL).

(3) The arbitral tribunal established under this
Article shall reach its decision on the basis of
national laws and regulations of the Contracting
Party, which is a party to the dispute, the
provisions of the present agreement, as well as

applicable rules of international law.

(4) AWl arbitral awards shall be final and binding
on the parties to the dispute and shall be
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enforced in accordance with the laws of the
Contracting Party to the dispute.
(5) All sums received or payable as a result of a
settlement shall be freely transferable in a freely
usable currency.
Lao Laifinissgynaln
(2533) sziudofinam
FEMINIFUASUN
amuiuau%é’agapﬁ
Myanmar 1. In case of dispute with respect to investments in195y ‘qiﬁﬁfﬂ
(2551) between a Contracting Party and an investor of amummml“fﬂﬁ

the other Contracting Party, consultations shall
take place between the parties concerned with a

view to solving the case amicably.

2. If the consultations do not result in a solution
within six months from the date that written
notification has been received, the investor may
submit the dispute, at the investor's choice, for

settlement:

a) to the competent courts of the
Contracting Party in the territory of which the

investment has been made; or

b) to an arbitrator or international ad hoc
arbitral tribunal established under the Arbitration
Rules of the United Nations Commission on

International Trade Law (UNCITRAL); or
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c) to the International Centre for
Settlement of Investment Disputes in case both
Contracting Parties are Contracting States to the
Convention on the Settlement of Investment
Disputes between States and Nationals of other
States, opened for signature at Washington D.C.

on March 18, 1965.

3. The arbitral tribunal established under this
Article shall reach its decision on the basis of
national laws and regulations of the Contracting
Party, which is a party to the dispute, the
provisions of the present Agreement, as well as

applicable rules of international law.

4. AWl arbitral awards shall be final and binding on
the parties to the dispute and shall be enforced
in accordance with the laws of the Contracting

Party.

5. All sums received or payable as a result of a
settlement shall be freely transferable in a freely

usable currency.

Netherlands

(2515)

1. In case of dispute with respect to investments
between a Contracting Party and an investor of
the other Contracting Party, consultations shall
take place between the parties concerned with a

view to solving the case amicably.
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2. If the consultations do not result in a solution
within six months from the date that written
notification has been received, the investor may
submit the dispute, at the investor's choice, for

settlement:

a) to the competent courts of the Contracting
Party in the territory of which the investment has

been made; or

b) to an arbitrator or international ad hoc arbitral
tribunal established under the Arbitration Rules
of the United
International Trade Law (UNCITRAL); or

Nations Commission on

c) to the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States,
opened for signature at Washington D.C. on

March 18, 1965.

3. The arbitral tribunal established under this
Article shall reach its decision on the basis of
national laws and regulations of the Contracting
Party, which is a party to the dispute, the
provisions of the present Agreement, as well as

applicable rules of international law.
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4. AWl arbitral awards shall be final and binding on
the parties to the dispute and shall be enforced
in accordance with the laws of the Contracting

Party.

5. All sums received or payable as a result of a
settlement shall be freely transferable in a freely

usable currency.

Peru

(2534)

In case both Contracting Parties are Contracting
States to the Convention on the Settlement of
Investment Disputes between States and
Nationals of Other States, done at Washington DC
on March 18, 1965, and failing to settle the
disputes amicably, or by any other form of
settlement of disputes, each Contracting Party
shall consent to submit any legal dispute that
may arise out of investments made by a national
or company of the other Contracting Party to
conciliation or arbitration at the request of such a
national or company in accordance with the

provisions of the said Convention.
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Philippines

(2538)

In case of dispute with respect to investments
between a Contracting party and a national or
company of the other Contractig Party, consultation
will take place between the parties concerned with

a view to solving the case amicably.
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If these consultation do not result in a solution
within three months from the date of request for
settlement, the national or company may submit

the dispute, as his choice, for settlement to:

a) the competent court of the Contracting
Party in the territory of which the investment has
been made

b) the international center for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting State to the Convention
on the Settlement of Investment Dispute
between States and Nationals of other States
opened for signature at Washington DC on March
18, 1965 and

) an ad hoc arbitral tribunal, if both parties

to the dispute so agree
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Poland

(2535)

1. In case of dispute with respect to investments
between a Contracting Party and a national and
company of the other Contracting Party,
consultations will take place between the parties
concerned with a view to solving the case

amicably.

2. If these consultations do not result in a
solution within three months from the date of

request for settlement, the national and

company may submit the dispute, at his choice,

for settlement to:
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a) the competent courts of the Contracting Party
in the territory of which the investment has been

made;

b) the International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting States to the Convention
on the Settlement of Investment Disputes
between States and Nationals of other States
opened for signature at Washington D.C. on

March 18, 1965; and

c) an ad hoc arbitral tribunal, if both parties to

the dispute so agreed.

Russia

(2545)

Any dispute conceming an investment between the
investor of one of the Contracting Party and the
other Contracting Party shall be settled if possible
amicably through negotiation and consultation.
If the dispute cannot be settled by means of
negotiation and consultation within a period of six
months starting from the date of the request by any
parties to the dispute it will be submitted at the
choice of an investor for settlement to
a) a competent court of arbitration court of the
Contracting Party in the territory of which the
investment were made; or
b) an ad hoc arbitration in accordance with

Arbitration Rule of the United Nation Commission

on International Trade Law (UNCITRAL)
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Ausdeyey~) party and an investor of another
contracting party)

An Arbitration award shall be final and binding

upon both parties to the dispute. Each

Contracting Party undertakes to enforce this

award in accordance with its laws.
Slovenia 1. Any dispute concerning an investment ﬁﬂﬂﬁsqiﬁﬁﬂ
(2503) between the investor of one of the Contracting | asyuanunsalsle

Party and the other Contracting Party shall be
settled if possible amicably through negotiation

and consultations.

2. If the dispute cannot be settled by means of
negotiation and consultations within a period of
six months starting from the date of the request
by any parties to the dispute it will be submitted

at the choice of an investor for settlement to:

a) a competent court or arbitration court of the
Contracting Party in the territory of which the

investments were made; or

b) an ad hoc arbitration in accordance with the

Arbitration Rules of the United Nations

Commission on

3. An Arbitration award shall be final and binding

upon both parties to the dispute. Each

Contracting Party undertakes to enforce this

award in accordance with its laws.
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Sri Lanka 1. Any dispute between an investor of one ﬁﬂ’liizqiﬁﬁﬂ
(2539) Contracting Party and the other Contracting Party amummsal“fﬂﬁ

shall be settled amicably.

2. If such a dispute cannot be settled within a
period of three (3) months from the date of
request for settlement, the investor concerned

may submit the dispute either to:

a) the competent court the Contracting Party; or

b) conciliation or arbitration through the
International Center for the Settlement of
Investments Disputes (ICSID), in case both

Contracting Parties are Contracting State to the
Convention on the Dispute of Investments
Disputes between States and Nationals of other
States opened for signature in Washington D.C. on

March 18, 1965; or

c) an ad hoc tribunal which, unless otherwise
agreed upon by the parties to the dispute, shall
be established under the arbitration rules of the
United Nations International

Trade Law (UNCITRAL)

commission  on

3. The award shall be final and binding on both
parties to the dispute and shall be enforced in
accordance with; the laws of the Contracting

Party to the dispute.
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Sweden

(2543)

(1) In case of disputes with respect to
investments between a Contracting Party and
nationals or companies of the other Contracting
Party, consultations shall take place between the
parties concerned with a view to solving the case

amicably.

(2) If these consultations do not result in a
solution within three months from the date of
request  for settlement. The nationals or
companies may submit the disputes. at their

choice, for settlement to ;

(a) the competent courts of the Contracting Party
in the territory of which the investment has been

made;

(b) The International Centre for Settlement of
Investment Disputes in case both Contracting
Parties are Contracting states to the Convention
on the Settlement of Investment Disputes
between states and Nationals of other states
opened for signature at Washington D.C. on

March 18, 1965.
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Swiiss

(2540)

1. Any dispute concerning an investment
between an investor of one Contracting Party and
the other Contracting Party shall be settled

amicably through consultation and negotiation.

2. If any such dispute cannot be settled within six

months following the date on which the dispute
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has been raised through written notification, the
dispute may, at the selection of the investor
concerned, be submitted to arbitration: (a) to the
International Center for Settlement of Investment
Disputes (ICSID), established pursuant to the
Convention on the Settlement of Investment
Disputes between States and Nationals of the
other State opened for signature at Washington
18 March, 1965 (ICSIDConvention), provided that
both the disputing Contracting Party and the
Contracting Party of the investor are parties to

the ICSID Convention; or

(b) under the Additional Facility Rules of ICSID,
provided that one of the Contracting Parties is a

party to the ICSID Convention; or

(c) to an international arbitrator or ad hoc
arbitration  tribunal  established under the
Arbitration  Rules of the United Nations
Commission on  International Trade Law
(UNCITRAL). The appointing authority under the
UNCITRAL Rules shall be the Secretary General of
ICSID.

3. Any arbitration under paragraph 2 shall be held
in a state that is a party to the United Nations
Convention on the Recognition and Enforcement
of Foreign Arbitral Awards, done at New York,

June 10, 1958.
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4. In case the investor selects to submit the
dispute to arbitration under the ICSID as stated in
paragraph 2 (a), each Contracting Party shall
consent to such submission in accordance with

the provisions of the said Convention.

5. Each Contracting Party hereby consents to the
submission of any investment dispute for
settlement by arbitration in accordance with the
choice of the investor under paragraph 2 (b) and

(o).

6. The consent given by each Contracting Party in
paragraph 5 and the submission of the dispute by
an investor under the said paragraphs shall satisfy

the requirements of:

(@) The Additional Facility Rules of ICSID for

written consent of the parties to a dispute; and

(b) Article | of the UNCITRAL Arbitration Rules for
an agreement in writing on referral to arbitration

by the parties to a contract; and

(c) Article Il of the United Nations Convention on
the Recognition and Enforcement of Foreign
Arbitral Awards, done at New York, June 10,1958,

for "an agreement in writing".

7. Any arbitral award rendered pursuant to this
Article shall be final and binding on the parties to
the dispute. Each Contracting Party shall carry out
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without delay the provisions of any such award
and provide in its territory for the enforcement of

such award.

8. In any proceeding involving an investment
dispute, a Contracting Party shall not assert, as a
defense, counterclaim, right of set-off or for any
other reason that the indemnification or other
compensation for all or part of the alleged
damage has been received or will be received
pursuant to an insurance or guarantee contract,
but the Contracting Party may require evidence
that the compensating party agrees to that the
investor  exercises the right to claim

compensation.

Taiwan

(2539)

Any Dispute between the relevant authorities of
one Contracting Party and the investor of the
other Contracting Party in connection with the
investment, shall, as far as possible, be settled
amicably through negotiation between the parties
to the dispute. If the dispute cannot thus be
settled within six months from the beginning of
the negotiation, if shall, at the request of either
party to the dispute be submitted for settlement
to an ad hoc tribunal if so agreed by both parties
to the dispute.
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Turkey 1. Disputes between one of the Parties and an | iin155ylvin
(2508) investor of the other Party, in connection with his amummsal“fﬂﬁ

investment, shall be notified in writing, including
detailed information, by the investor to the
recipient Party of the investment. As far as
possible, the investor and the concerned Party
shall endeavor to settle these disputes by

consultations and negotiations in good faith.

2. If these disputes, cannot be settled in this way
within six months following the date of the
written notification mentioned in paragraph 1, the
dispute can be submitted, as the investor may

choose, to:

(@) the competent courts of the Party in ther
territory of which the investment has been made;

or

(b) the International Center for Settlement of

Investment Disputes (ICSID) set up by the

"Convention on Settlement of Investment
Disputes Between States and Nationals of other
States", in case both Parties become signatories

of this Convention; or

(c) an international ad hoc court of arbitration
tribunal established under the Arbitration Rules
of Procedure of the United Nations Commission

for International Trade Law (UNCITRAL),
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3. All arbitration awards shall be final and binding
for all parties in dispute and shall be execute in
accordance with the laws of the Party to the

dispute.

4. Any matter that is a subject of dispute still
pending before a court or arbitration pursuant to
shall

the provisions of this Article not be

submitted by either Party to the dispute

settlement process under Article X.

United
Kingdom

(2521)

Any dispute between the relevant authorities of
one Contracting Party and the investor of the
other Contracting Party in connection with the
investment, shall, as far as possible, be settled
amicably through negotiation between the parties
to the dispute. If the dispute cannot thus be
settled within six months from the beginning of
the negotiations, it shall the dispute, be
submitted arbitral tribunal, if so at the request of
either party to for settlement to an ad hoc

agreed by both parties to the dispute.
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Zimbabwe 1. Any investment dispute between a Contracting | §n195% ‘Uﬂﬁﬁﬂ
(2503) Party and an investor of the other Contracting amummmiﬁ@f

Party shall be settled amicably by consultations

and negotiations.

2. If a dispute under paragraph 1 of this Article
cannot be settled within six (6) months of a
written notification, the dispute shall, upon the

request of the investor, be settled as follows:

a) by a competent court of the Contracting Party,

or;

b) conciliation or arbitration by the International
Centre for Settlement of Investment Disputes
(ICSID), established by the Convention on the
Settlement of Investment Disputes between
States and Nationals of other States, opened for
signature in Washington on March 18th,1965 in
case both Contracting Parties have become the

parties to the Convention, or;

o) by arbitration by three arbitrators in

accordance with the Arbitration Rules of the
United Nations International

Trade Law (UNCITRAL), as amended by the last

Commission on

amendment accepted by both Contracting Parties
at the time of the request for initiation of the

arbitration procedure.
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contracting party)

3. The award shall be final and binding; it shall
be executed according to the national law; each
Contracting Party shall ensure the recognition and
enforcement of the arbitral award in accordance

with its relevant laws and other regulations.

4. A Contracting Party which is a party to a
dispute shall not, at any stage of conciliation or
arbitration proceedings or enforcement of an
award, raise the objection that the investor who
is the other party to the dispute as received an
indemnity by virtue of a guarantee in respect of

all or apart of its losses.
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This  Agreement  shall to

apply
measures adopted or maintained by

a Member State relating to:

(@) investors of any other Member

State; and

(b) investments in its territory, of

investors of any other Member State.

This Agreement shall apply to existing
investments as at the date of entry
into force of this Agreement as well
as to investments made after the

entry into force of this Agreement

3. For the purpose of liberalization and
subject to Article 9 (Reservations), this
Agreement shall apply to the following

sectors:

(a) manufacturing;
(b) agriculture;

() fishery;

(d) forestry;

(e) mining and quarrying;
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(f) services incidental to manufacturing,
agriculture, fishery, forestry, mining and

quarrying; and

(g) any other sectors, as may be

agreed upon by all Member States.

This Agreement shall not apply to:

(a) any taxation measures, except for
Articles 13 (Transfers) and 14

(Expropriation and Compensation);

(b) subsidies or grants provided by a
Member State;

(c) government procurement;

(d) services supplied in the exercise of
governmental authority by the
relevant body or authority of a
Member State. For the purposes of
this Agreement, a service supplied in
the exercise of  governmental
authority means any service, which is
supplied neither on a commercial
basis nor in competition with one or

more service suppliers; and

(e) measures adopted or maintained
by a Member State affecting trade in
services under the ASEAN Framework
Agreement on Services signed in
Bangkok, Thailand on 15 December
1995 (“AFAS’)
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Notwithstanding sub-paragraph 4 (e),
for the purpose of protection of
investment with respect to the
commercial presence  mode of
service supply, Articles 11 (Treatment
of Investment), 12 (Compensation in
Cases of Strife), 13 (Transfers), 14
(Expropriation and  Compensation)
and 15 (Subrogation) and Section B
(Investment Disputes Between an
Investor and a Member State), shall
apply, mutatis mutandis, to any
measure affecting the supply of a
service by a service supplier of a
Member State through commercial
presence in the territory of any other
Member State but only to the extent
that they relate to an investment and
oblication under this Agreement
regardless of whether or not such
service sector is scheduled in the
Member  States’  schedule  of

commitments made under AFAS.

UIMINIT

(measure)

Measures means any measure of a
Member State, whether in the form
of laws,regulations, rules, procedures,
decisions, and administrative actions
or practice, adopted or maintained

by:
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i) non-governmental bodies in the :
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sUwuule
gnainaemu Investor means a natural person of a | anwazlaeyalUveIa

(definition of

Investor)

Member State or a juridical person of
a Member State that is making, or has
made an investment in the territory

of any other Member State;

Juridical person means any legal
entity duly constituted or otherwise
organized under the applicable law of
a Member State, whether for profit or
and whether

otherwise, privately-

owned or governmentally-owned,
including any enterprise, corporation,
trust, partnership, joint venture, sole
proprietorship, association, or

organization;
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(definition of

investment)

Investment means every kind of
asset, owned or controlled, by an
investor, including but not limited to

the following:

i) movable and immovable property
and other property rights such as

mortgages, liens or pledges;

i) shares, stocks, bonds and

debentures and any other forms of
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participation in a juridical person and

richts or interest derived therefrom;

i) intellectual property rights which
are conferred pursuant to the laws
and regulations of each Member

State;

iv) claims to money or to any
contractual performance related to a

business and having financial value;

v) rights under contracts, including
turnkey, construction, management,
production or revenue-sharing

contracts; and

vi) business concessions required to
conduct economic activities and
having financial value conferred by
law or under a contract, including any
concessions to search, cultivate,

extract or exploit natural resources.

The term “investment” also includes
amounts yielded by investments, in
particular, profits, interest, capital
gains, dividend, royalties and fees.
Any alteration of the form in which
assets are invested or reinvested
shall not affect their classification as

investment;
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\889%#( National

treatment)

Each Member State shall accord to
investors of any other Member State
treatment no less favourable than
that it accords, in like circumstances,
to its own investors with respect to
the admission, establishment,
acquisition, expansion, management,
conduct, operation and sale or other
disposition of investments in its

territory.

Each Member State shall accord to
investments of investors of any other
Member State treatment no less
favourable than that it accords, in like
circumstances, to investments in its
territory of its own investors with
respect to the admission,
establishment, acquisition, expansion,
management, conduct, operation and
other

sale or disposition  of

investments.
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( Most favoured
nation and

treatment)

Each Member State shall accord to
investors of another Member State
treatment no less favourable than
that it accords, in like circumstances,
to investors of any other Member
State or a non-Member State with
respect to the admission,
establishment, acquisition, expansion,

management, conduct, operation and
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sale  or other disposition  of

investments.

Each Member State shall accord to
investments of investors of another
Member State treatment no less
favourable than that it accords, in like
circumstances, to investments in its
territory of investors of any other
Member State or a non-Member State
with  respect to the admission,
establishment, acquisition, expansion,
management, conduct, operation and
sale or other disposition  of

investments.

Paragraphs 1 and 2 shall not be
construed so as to oblige a Member
State to extend to investors or
investments of other Member States
the benefit of any treatment,

preference or privilege resulting from:

(@) any sub-regional arrangements
between and among Member States;

or

(b) any existing agreement notified by
Member States to the AIA Council
pursuant to Article 8(3) of the AIA

Agreement.

For greater certainty:

circumstances)  liveg
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(a) this Article shall not apply to

investor-State  dispute  settlement
procedures that are available in other
agreements to which Member States

are party; and

(b) in relation to investments falling
within the scope of this Agreement,
any preferential treatment granted by
a Member State to investors of any
Member State or a

other non-

Member State and to  their
investments, under any existing or
future agreements or arrangements to
which a Member State is a party shall
be extended on a most-favoured-

nation basis to all Member States
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( Fair and
equitable
treatment LLag
full protection

and security)

Each Member State shall accord to
covered investments of investors of
any other Member State, fair and
and  full

equitable  treatment

protection and security.
For greater certainty:

(@) fair and equitable treatment
requires each Member State not to
deny justice in

any legal or

administrative proceedings in
accordance with the principle of due

process; and
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(b) full protection and security
requires each Member State to take
such measures as may be reasonably
necessary to ensure the protection
the  covered

and  security of

investments.

A determination that there has been
a breach of another provision of this
Agreement, or of a separate

international agreement, does not

establish that there has been a

breach of this Article

2
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(expropriation
and

compensation)

A Member State shall not expropriate
or nationalize a covered investment
either directly or through measures
equivalent to  expropriation  or
nationalization (“expropriation”),

except:
(a) for a public purpose
(b) in a non-discriminatory manner;

(c) on payment of prompt, adequate,

and effective compensation; and

(d) in accordance with due process of

law.
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The compensation referred to in sub-

paragraph 1(c) shall:
(a) be paid without delay;

(b) be equivalent to the fair market
value of the expropriated investment
immediately before or at the time
when the expropriation was publicly
announced, or when the
expropriation occurred, whichever is

applicable;

(c) not reflect any change in value
because the intended expropriation

had become known earlier; and

(d) be fully realisable and freely
transferable in  accordance  with
Article 13 (Transfers) between the

territories of the Member States.

In  the event of delay, the
compensation  shall  include an
appropriate interest in accordance
with the laws and regulations of the
Member State making the
expropriation.  The  compensation,
including any accrued interest, shall
be payable either in the currency in
which the investment was originally
made or, if requested by the investor,

in a freely usable currency.
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If an investor requests payment in a
freely  useable  currency, the
compensation referred to in sub-
paragraph 1(c), including any accrued
interest, shall be converted into the
currency of payment at the market

rate of exchange prevailing on the

date of payment.

This Article does not apply to the
issuance of compulsory licenses
granted in relation to intellectual
property rights in accordance with the

TRIPS Agreement.

ANNEX 2 EXPROPRIATION  AND
COMPENSATION

1. An action or a series of related
actions by a Member State cannot
constitute an expropriation unless it
interferes with a tangible or intangible
property right or property interest in a

covered investment.

2. Article 14 (1) addresses two

situations:

(@) the first situation is where an
investment  is  nationalised  or
otherwise  directly = expropriated
through formal transfer of title or

outright seizure; and
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(b) the second situation is where an
action or series of related actions by
a Member State has an effect
equivalent to direct expropriation
without formal transfer of title or

outright seizure.

3. The determination of whether an
action or series of actions by a
Member State, in a specific fact
situation, constitutes an expropriation
of the type referred to in sub-
paragraph 2(b), requires a case-by-
case, fact-based inquiry that

considers, among other factors:

(@) the economic impact of the
government action, although the fact
that an action or series of actions by
a Member State has an adverse effect
on the economic value of an
investment, standing alone, does not
establish that such an expropriation

has occurred;

(b) whether the government action
breaches the government’s prior
binding written commitment to the
investor whether by contract, licence

or other legal document; and

(c) the character of the government

action, including, its objective and
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whether the action is

disproportionate  to  the  public

purpose referred to in Article 14(1).

4. Non-discriminatory measures of a
Member State that are designed and
applied to protect legitimate public
welfare objectives, such as public
health, safety and the environment,
do not constitute an expropriation of
the type referred to in sub-paragraph
2(b).

nalnszdudedingm
seuitadnaanu

waysy

( Investment
Dispute Between
an Investor and a

Member State)

SCOPE OF COVERAGE

1. This Section shall apply to an
investment dispute between a Member
State and an investor of another
Member State that has incurred loss or
damage by reason of an alleged breach
of any this

richts conferred by

Agreement  with respect to the

investment of that investor.

2. A natural person possessing the
nationality or citizenship of a Member
State shall not pursue a claim against

that Member State under this Section.

3. This Section shall not apply to
claims arising out of events which
occurred, or claims which have been
raised prior to the entry into force of

this Agreement.
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4. Nothing in this Section shall be
construed so as to prevent a
disputing investor from  seeking
administrative or judicial settlement
available within the country of a

disputing Member State.

CLAIM BY AN INVESTOR OF A MEMBER
STATE

If an investment dispute has not been
resolved within 180 days of the
receipt by a disputing Member State
of a request for consultations, the
disputing investor may, subject to this

Section, submit to arbitration a claim:

(@) that the disputing Member State
has breached an obligation arising
under Articles 5 (National Treatment),
6 (Most-Favoured-Nation Treatment),
8 (Senior Management and Board of
Directors), 11 (Treatment  of
Investment), 12 (Compensation in
Cases of Strife), 13 (Transfers) and 14
(Expropriation and  Compensation)
relating to the management, conduct,

operation or sale or other disposition

of a covered investment; and

(b) that the disputing investor in
relation to its covered investment has
incurred loss or damage by reason of

or arising out of that breach.
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SUBMISSION OF A CLAIM

1. A disputing investor may submit a
claim referred to in Article 32 (Claim
by an Investor of a Member State) at

the choice of the disputing investor:

(@) to the courts or administrative
tribunals of the disputing Member
State, provided that such courts or
tribunals have jurisdiction over such

claims; or

(b) under the ICSID Convention and
the ICSID Rules of Procedure for
Arbitration Proceedings,14provided
that both the disputing Member State
and the non-disputing Member State
are parties to the ICSID Convention;

or

(c) under the ICSID Additional Facility
Rules, provided that either of the
disputing Member State or the non-
disputing Member State is a party to

the ICSID Convention; or

(d) under the UNCITRAL Arbitration

Rules; or

(e) to the Regional Centre for
Arbitration at Kuala Lumpur or any
other regional centre for arbitration in

ASEAN; or
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(f) if the disputing parties agree, to

any other arbitration institution,

14 In the case of the Philippines,
submission of a claim to ICSID and
the ICSID Rules of Procedure for
Arbitration  Proceedings shall be
subject to a written agreement
between the disputing parties in the
event that an investment dispute
arises, provided that resort to any
arbitration rules or fora under sub-
paragraphs (a) to (f) shall exclude

resort to the other.

2. A clam shall be deemed
submitted to arbitration under this
Section when the disputing investor’s
notice of or request for arbitration
(“notice of arbitration”) is received

under the applicable arbitration rules.

3. The arbitration rules applicable
under paragraph 1, as in effect on the
date the claim or claims were
submitted to arbitration under this
Section, shall govern the arbitration
except to the extent modified by this

Agreement.

4. In relation to a specific investment
dispute or class of disputes, the

applicable arbitration rules may be
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waived, varied or modified by written
agreement between the disputing
parties. Such rules shall be binding on
the relevant tribunal or tribunals
established under this Section, and
on individual arbitrators serving on

such tribunals.

5. The disputing investor shall provide
with the notice of arbitration: (a) the
name of the arbitrator that the

disputing investor appoints; or

(b) the disputing investor’s written
consent for the Appointing Authority
to appoint that arbitrator.

JogntIunNaby
(General

Exceptions)

Subject to the requirement that such

measures are not applied in a
manner which would constitute a
means of arbitrary or unjustifiable
discrimination  between = Member
States or their investors where like
conditions prevail, or a disguised
restriction on investors of any other
Member State and their investments,
nothing in this Agreement shall be
construed to prevent the adoption or
enforcement by any Member State of

measures:

(a) necessary to protect public morals

or to maintain public order;12

=

Tuduvasosniiurily &
nsseylnasganunsau] i
V3008NNINTNITANY Lite
Usglusduasdnted
natiosvesusesnanule
iy WiieauUasniouas
AUFY FUNN Awwandou
AIAULAZTIMUSITUVD

Uszne wedidouleyn

-}

a

UIRINITNTON15UHUR
Ainanlazesliiaan
UJUR nIelddrundlaedl
You

O & = 3 o o
NIU ﬂ\‘iLLll‘Ugig‘lfL‘WiE




e

Uszihu

ANANAIINNINITAMUDNTEY

o

AMUNUNRAZTEEALY

(b) necessary to protect human,

animal or plant life or health;

(c) necessary to secure compliance
with laws or regulations which are not
inconsistent  with  this Agreement,

including those relating to:

i) the prevention of deceptive and
fraudulent practices to deal with the

effects of a default on a contract;

i) the protection of the privacy of
individuals in  relation to the
processing and dissemination  of
personal data and the protection of
confidentiality of individual records

and accounts;
iii) safety;

(d) aimed at ensuring the equitable or
effective imposition or collection of
direct taxes in respect of investments

or investors of any Member State;,

(e) imposed for the protection of
national treasures of artistic, historic

or archaeological value;

(f) relating to the conservation of
exhaustible natural resources if such
measures are made effective in
conjunction  with  restrictions on

domestic production or consumption.
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Insofar as measures affecting the

supply of financial services are
concerned, paragraph 2 (Domestic
Regulation) of the Annex on Financial
Services of the General Agreement on
Trade in Services in Annex 1B to the
WTO Agreement (“GATS”) shall be
incorporated into and form an

integral part of this Agreement,

mutatis mutandis.

YU

( Reservations)

Articles 5 (National Treatment) and 8
(Senior Management and Board of

Directors) shall not apply to:

(@) any existing measure that is

maintained by a Member State at:

i) the central level of government, as
set out by that Member State in its
reservation list in the Schedule

referred to in paragraph 2;

i) the regional level of government,
as set out by that Member State in its
reservation list in the Schedule

referred to in paragraph 2; and
iii) a local level of government;

(b) the continuation or prompt
renewal of any reservations referred

to sub-paragraph (a).

i

Tudauniionades1en1sUe
@97U (Reservation  List)
FIUAITULANAIIAU

YU SLNAFUNTN

{J’aamumadﬂimwﬂlwﬂagj
TudureandnnisuszAun
Weaunfnazguinag
SYAUGILALNITUNIST
U 3§ % 1 5 (Senior
Management and Board
of Directors) Tuungavn
= 1

M30NgUN1TAMU lagsey
B ]

Weulysag veInITaImu

luanuvIenguRInan?




D

Uszihu

ANANAIINNINITAMUDNTEY

AUNUYRAZ LY

o

Gl

Aty

2. Each Member State shall submit its
reservation list to the ASEAN Secretariat
for the endorsement of the AIA Council
within 6 months after the date of
signing of this Agreement. This list shall

form a Schedule to this Agreement.

3. Any amendment or modification to
any reservations contained in the
Schedule referred to in paragraph 2
shall be in accordance with Article 10

(Modification of Commitments).

4. Each Member State shall reduce or
eliminate the reservations specified in
the Schedule in accordance with the
three phases of the Strategic Schedule
of the AEC Blueprint and Article 46

(Amendments).

5. Articles 5 (National Treatment) and 6
(Most-Favoured-Nation Treatment)
shall not apply to any measure
covered by an exception to, or
derogation from, the obligations under
Articles 3 and 4 of the Agreement on
Trade-Related Aspects of Intellectual
Property Rights in Annex 1C to the
WTO Agreement, as may be amended
(“TRIPS ~ Agreement”), as specifically
provided in those Articles and in Article
5 of the TRIPS Agreement.
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(denial of

benefits)

A Member State may deny the

benefits of this Agreement to:

(@) an investor of another Member
State that is a juridical person of such
State and to

other Member

investments of such investor if an
investor of a non-Member State owns
or controls the juridical person and
the juridical person has no
substantive business operations in the

territory of such other Member State;

(b) an investor of another Member
State that is a juridical person of such
State and to

other Member

investments of such investor if an
investor of the denying Member State
owns or controls the juridical person
and the juridical person has no
substantive business operations in the
territory of such other Member State;

and

(c) an investor of another Member
State that is a juridical person of such
State and to an

other Member

investment of such investor if
investors of a non-Member State own
or control the juridical person, and
the denying Member State does not
maintain diplomatic relations with the

non-Member State.
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Following notification to the Member
State of the investor, and without
prejudice to paragraph 1, a Member
State may deny the benefits of this
Agreement to investors of another
Member State and to investments of
that investor, where it establishes
that such investor has made an
investment in breach of the domestic
laws of the denying Member State by
misrepresenting its ownership in
those areas of investment which are
reserved for natural or juridical
persons of the denying Member

State.

A juridical person is: (a) “owned” by
an investor in accordance with the
laws, regulations and national policies

of each Member States;

(b) “controlled” by an investor if the
investor has the power to name a
majority of its directors or otherwise

to legally direct its actions.
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" UNCTAD (2014), Recent Development in Investor State Dispute Settlement (ISDS). available on
http://unctad.org/en/publicationslibrary/webdiaepcb2014d3_en.pdf, accessed on 10/2/2014

¢ UNCTAD (2014), Recent Development in Investor State Dispute Settlement (ISDS). available on
http://unctad.org/en/publicationslibrary/webdiaepcbh2014d3 _en.pdf accessed on 10/2/2014

o Der Pas, Riza, (2014) Netherlands - Indonesia BIT rolls back implementation of New Indonesia mining law,
available on http://www.tni.org/sites/www.tni.org/files/download/newmont-indonesia-case-4.pdf, accessed on

20/1/2015



http://unctad.org/en/publicationslibrary/webdiaepcb2014d3_en.pdf
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http://www.tni.org/sites/www.tni.org/files/download/newmont-indonesia-case-4.pdf
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* The department of Health, Introduction of Tobacco Plain Packaging in Australia, available on

http://www.health.¢ov.au/internet/main/publishing.nsf/Content/tobacco-plain, accessed on 21/1/2015



http://www.health.gov.au/internet/main/publishing.nsf/Content/tobacco-plain
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* The department of Health, Introduction of Tobacco Plain Packaging in Australia, available on

http://www.health.¢ov.au/internet/main/publishing.nsf/Content/tobacco-plain, accessed on 21/1/2015



http://www.health.gov.au/internet/main/publishing.nsf/Content/tobacco-plain
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*“ Pac Rim Cayman LLC vs. The Republic of El Salvador, ICSID Case No. ARB/o&/el,Decision on the Respondent’s
Preliminary ~ Objections Under CAFTA Articles eolo.@ and eolo.& p. ac-a&, available on
http://icsid.worldbank.org/ICSID/FrontServiet?requestType=CasesRH&actionVal=viewCase&regFrom=Home&caseld=C

bbe accessed on ex/b/woed



http://icsid.worldbank.org/ICSID/FrontServlet?requestType=CasesRH&actionVal=viewCase&reqFrom=Home&caseId=C661
http://icsid.worldbank.org/ICSID/FrontServlet?requestType=CasesRH&actionVal=viewCase&reqFrom=Home&caseId=C661
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™ Investmenttreatynews (2009) South Africa court judgment bolsters expropriation charge over Black Economic

Empowerment legislation in the mining sector, available on http://www.iisd.org/itn/2009/03/23/south-african-court-

judement-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/. Accessed on 1/1/2015

mlo
[talaw,

accssed on 12/11/2014

available on

http://www.italaw.com/documents/PieroForesti_v_SouthAfrica Award.pdf



http://www.iisd.org/itn/2009/03/23/south-african-court-judgment-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/
http://www.iisd.org/itn/2009/03/23/south-african-court-judgment-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/
http://www.italaw.com/documents/PieroForesti_v_SouthAfrica_Award.pdf
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™ Cross, C. (2014). The treatment of Non- Investment interest in Investor- State Disputes: Challenges for the TAFTA |
TTIP Negotiations. In Cardoso, D. et al (eds.) The Transatlantic Colossus: Global Contribution to Broaden the Debate
on the EU- US Free Trade Agreement (Online).
TheTransatlanticColossus.pdf. Accessed: 26/12/2014

Available on http//www.collaboratory.de/images/8/8d

e Investmenttreatynews (2009) South Africa court judgment bolsters expropriation charge over Black Economic

Empowerment legislation in the mining sector, available on http://www.iisd.org/itn/2009/03/23/south-african-court-

judement-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/. Accessed on 1/1/2015



http://www.collaboratory.de/images/8/8d/%20TheTransatlanticColossus.pdf
http://www.collaboratory.de/images/8/8d/%20TheTransatlanticColossus.pdf
http://www.iisd.org/itn/2009/03/23/south-african-court-judgment-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/
http://www.iisd.org/itn/2009/03/23/south-african-court-judgment-bolsters-expropriation-charge-over-black-economic-empowerment-legislation/
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e Der Pas, Riza, (2014) Netherlands - Indonesia BIT rolls back implementation of New Indonesia mining law,

available on

http://www.tni.org/sites/www.tni.org/files/download/newmont-indonesia-case-4.pdf, accessed on

20/1/2015

™ Der Pas, Riza, (2014) Netherlands - Indonesia BIT rolls back implementation of New Indonesia mining law,

available on

http://www.tni.org/sites/www.tni.org/files/download/newmont-indonesia-case-4.pdf, accessed on

20/1/2015
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Eastasiaforum (2014) why is Indonesia terminating its bilateral investment treaties, available on

http://www.eastasiaforum.org/2014/09/20/why-is-indonesia-terminating-its-bilateral-investment-treaties accessed on

12/11/2014

“ Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014
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“ Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014

“ pustralian Government Productivity Commission, about us section of the website: available on http://www.pc.

gov.au/about-us accessed on 11/11/2014

“" Australian Government Productivity Commission, about us section of the website: http:.//www.pc.gov.au/about-us

accessed on 11/11/2014

““ Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014
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““ Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014
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“® Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014

“' Australian Government Productivity Commission (2010) Bilateral and Regional Trade Agreements Research Report,

available on http://www.pc.gov.au/projects/study/trade-agreements/report accessed on 11/11/2014
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Lang, Bowman,

, Bilateral Investment treaties, available on http://www.bowman.co.za/FileBrowser,

ArticleDocuments/South-African-Government-Canceling-Bilateral-Investment-Treaties.pdf, accessed on 3/11/2014

« Department of trade and Industry, about dit, available on http.//www.thedti.gov.za/about dtijsp, accessed on

3/10/2014

“ Government of South Africa (2009) BILATERAL INVESTMENT TREATY POLICY FRAMEWORK REVIEW, Government

Position Paper, Pretoria. Available on http.//www.pmg.org.za/files/docs/090626trade-bi-lateralpolicy.pdf accessed on

2/1/2015
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“ Xavier Carim (2013) Update on the Review of Bilateral Investment Treaties in South Africa, Prepared for the

Parliamentary Portfolio Committee on Trade and Industry, 15 February. Available on http://www.thedti.gov.za

parliament/bit's in_sa.pdf accessed on 2/2/2015

“ Xavier Carim (2013) Update on the Review of Bilateral Investment Treaties in South Africa, Prepared for the

Parliamentary Portfolio Committee on Trade and Industry, 15 February. Available on http://www.thedti.gov.za,

parliament/bit's_in_sa.pdf accessed on 2/2/2015
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“Allen & Overy (2013), Ecuador establishes commission to audit its Bilateral investment Treaties, available on

http://www.allenovery.com/publications/en-gb/Pages/Ecuador-establishes-Commission-to-audit-its-Bilateral-

Investment-Treaties.aspx accessed on 2/1/2015

&

Allen & Overy (2013), Ecuador establishes commission to audit its Bilateral investment Treaties, available on

http://www.allenovery.com/publications/en-gb/Pages/Ecuador-establishes-Commission-to-audit-its-Bilateral-

Investment-Treaties.aspx accessed on 2/1/2015
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“Should  the juridical
person have only its

registered office or central
administration  in  the
territory of the European
Union or of Singapore
respectively, it shall not
be considered as a
European Union or
Singapore juridical person

respectively, unless it

v
o

[

Tayaninunvetoiauanurlauiun191nena15u0903AN1T89ARA  United Nations Conference on Trade and

Development, Investment Policy Framework for Sustainable Development, available http://www.unctad.org

PublicationsLibrary/diaepcb2012d5 en.pdf accessed on 10/12/2014

“ $r9umawuatiu October 2014
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engages in  substantive
business operations in the
territory of the European
Union or of Singapore,

respectively.”
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Article 9.3 [National
Treatment]  shall  not
apply to:

a) the procurement by
governmental agencies of
goods and services
purchased for govern-

mental purposes

and not with a view to
commercial resale or with
a view to use in the
supply of goods or the
supply of services for
commercial sale;

b) audio-visual services.
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“Notwithstanding

paragraphs 1 and 2, a
Party may adopt or
enforce  measures that
accord  investors  and
investments of the other
Party less  favourable

treatment than that




MO

“ann1s

YLEURAMIUNITRTAIEUTH Y Uaz

=l

YOANAYANITAES

9819

accorded to its own
investors and their
investments, in like
situations, subject to the
requirement that such
measures are not applied
in @ manner which would
constitute a means of
arbitrary or unjustifiable
discrimination against the
investors or investments
of the other Party in the
territory of a Party, or is a
disguised restriction on
investments, where the
measures are:

(@) necessary to protect
public  security, public
morals or to maintain
public order;

(b) necessary to protect
human, animal or plant
life or health;

(© relating to the

conservation of
exhaustible natural
resources if such

measures are applied in
conjunction with

restrictions on domestic
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investors or investments;
(d) necessary for the
protection of national
treasures of artistic,
historic or archaeological
value;

(e) necessary to secure
compliance with laws or
regulations which are not
inconsistent  with  the
provisions of this Chapter
including those relating
to:

(i) the prevention of
deceptive or fraudulent
practices or to deal with
the effects of a default on
a contract;

(ii) the protection of the
privacy of individuals in
relation to the processing
and  dissemination  of
personal data and the
protection of confidential
of individual records and
accounts;

(iii) safety”
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D RENI
“ For greater certainty,
the “treatment” referred

to in Paragraph 1 and 2

does not include investor-

to-state dispute
settlement procedures
provided for in other
international  investment

treaties and other trade
agreements, [and
Paragraphs 1 and 2 only
apply with respect to
treatment accorded by a
Party through the
adoption or maintenance
of measures, including
through the application of

such measures.]”
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To comply with the
obligation to provide fair
and equitable treatment
set out in paragraph 1,
neither Party shall adopt
measures that constitute:
(@) Denial of justice in
criminal, civil and
administrative
proceedings;

(b) A fundamental breach
of due process;

(c) Manifestly arbitrary
conduct;

(d) Harassment, coercion,
abuse of power or similar
bad faith conduct; or

() A breach of the
legitimate expectations of
an investor arising from
specific or unambiguous

representations from a
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reasonably relied upon by
the investor.
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“For greater certainty, "full
protection and security"
only refers to a Party's
obligation relating to
physical security of
investors and

investments.”
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“Neither Party shall
directly or indirectly

nationalise, expropriate or
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subject to measures
having effect equivalent
to nationalisation or
expropriation (hereinafter
referred to as
'expropriation’) the
investments of investors
of the other Party except:
(a) for a public purpose;
(b) under due process of
law;

(c)on a non-discriminatory
basis; and

(d) against payment of
prompt, adequate and
effective compensation in

accordance with

paragraph 2.”
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“This Article does not
apply to the issuance of

compulsory licenses

granted in relation to
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intellectual property
rights, to the extent that
such issuance is
consistent with the
Agreement on Trade-
Related Aspects of
Intellectual Property
Rights in Annex 1C to the
WTO Agreement ("TRIPS
Agreement")”.
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ASEAN COMPREHENSIVE INVESTMENT AGREEMENT

The Governments of Brunei Darussalam, the Kingdom of
Cambodia, the Republic of Indonesia, the Lao People's
Democratic Republic, Malaysia, the Union of Myanmar, the
Republic of the Philippines, the Republic of Singapore, the
Kingdom of Thailand and the Socialist Republic of Viet Nam,
Member States of the Association of Southeast Asian
Nations (“ASEAN"), hereinafter collectively referred to as
“Member States” or singularly as “Member State”;

RECALLING the decisions of the 39" ASEAN Economic
Ministers (‘“AEM”) Meeting held in Makati City, Philippines on
23 August 2007 to revise the Framework Agreement on the
ASEAN Investment Area signed in Makati City, Philippines
on 7 October 1998 (“AlA Agreement’), as amended, into a
comprehensive investment agreement which is forward-
looking, with improved features and provisions, comparable
to international best practices in order to increase intra-
ASEAN investments and to enhance ASEAN's
competitiveness in  attracting inward investments into
ASEAN;

RECOGNISING the different levels of development within
ASEAN especially the least developed Member States which
require some flexibility including special and differential
treatment as ASEAN moves towards a more integrated and
interdependent future;

REAFFIRMING the need to move forward from the AIA
Agreement and the ASEAN Agreement for the Promotion
and Protection of Investments signed in Manila, Philippines
on 15 December 1987 (“ASEAN IGA”), as amended, in order
to further enhance regional integration to realise the vision of
the ASEAN Economic Community ("‘AEC”);



CONVINCED that sustained inflows of new investments and
reinvestments  will  promote and ensure dynamic
development of ASEAN economies:

RECOGNISING that a conducive investment environment
will enhance freer flow of capital, goods and services,
technology and human resource and overall economic and
social development in ASEAN; and

DETERMINED to further intensify economic cooperation
between and among Member States,

HAVE AGREED as follows:

SECTION A

Article 1
Objective

The objective of this Agreement is to create a free and open
investment regime in ASEAN in order to achieve the end
goal of economic integration under the AEC in accordance
with the AEC Blueprint, through the following:

(a) progressive liberalisation of the investment
regimes of Member States;

(b) provision of enhanced protection to investors of
all Member States and their investments;

(c) improvement of transparency and predictability of
investment rules, regulations and procedures
conducive to increased investment among
Member States;

(d) joint promotion of the region as an integrated
Investment area; and




(e) cooperation to create favourable conditions for
. investment by investors of a Member State in the
territory of the other Member States.

Article 2
Guiding Principles

This Agreement shall create a liberal, facilitative, transparent
and competitive investment environment in ASEAN by
adhering to the following principles:

(a) provide for investment liberalisation, protection,
investment promotion and facilitation;

(b) progressive liberalisation of investment with a
view towards achieving a free and open
investment environment in the region;

(c) benefit investors and their investments based In
. ASEAN;

(d) maintain and accord preferential treatment
among Member States;

(e) no back-tracking of commitments made under
the AIA Agreement and the ASEAN IGA;

(fy  grant special and differential treatment and other
flexibilities to Member States depending on their
level of development and sectoral sensitivities,

(g) reciprocal treatment in the enjoyment of
concessions among Member States, where
appropriate; and

. (h) accommodate expansion of scope of this
Agreement to cover other sectors in the future.




Article 3
Scope of Application

1. This Agreement shall apply to measures adopted or
maintained by a Member State relating to:

(a) investors of any other Member State; and

(b) investments, in its territory, of investors of any
other Member State.

2. This Agreement shall apply to existing investments as
at the date of entry into force of this Agreement as well as to
investments made after the entry into force of this
Agreement.
3. For the purpose of liberalisation and subject to Article 9
(Reservations), this Agreement shall apply to the following
sectors:

(a) manufacturing;

(b) agriculture;

(c) fishery;

(d) forestry;

(e) mining and quarrying;

(f)  services incidental to manufacturing, agriculture,
fishery, forestry, mining and quarrying; and

(g) any other sectors, as may be agreed upon by all
Member States.




4. This Agreement shall not apply to:

(a) any taxation measures, except for Articles 13
(Transfers) and 14  (Expropriation  and
Compensation);

(b) subsidies or grants provided by a Member State;
(c) government procurement;

(d) services supplied in the exercise of governmental
authority by the relevant body or authority of a
Member State. For the purposes of this
Agreement, a service supplied in the exercise of
governmental authority means any service, which
is supplied neither on a commercial basis nor n
competition with one or more service suppliers;
and

(e) measures adopted or maintained by a Member
State affecting trade in services under the
ASEAN Framework Agreement on Services
signed in Bangkok, Thailand on 15 December
1995 ("AFAS").

5. Notwithstanding sub-paragraph 4 (e), for the purpose
of protection of investment with respect to the commercial
presence mode of service supply, Articles 11 (Treatment of
Investment), 12 (Compensation in Cases of Strife), 13
(Transfers), 14 (Expropriation and Compensation) and 15
(Subrogation) and Section B (Investment Disputes Between
an Investor and a Member State), shall apply, mutatis
mutandis, to any measure affecting the supply of a service
by a service supplier of a Member State through commercial
presence in the territory of any other Member State but only
to the extent that they relate to an investment and obligation
under this Agreement regardless of whether or not such
service sector is scheduled in the Member States’ schedule
of commitments made under AFAS.




. 6. Nothing in this Agreement shall affect the rights and
obligations of any Member State under any tax convention.
In the event of any inconsistency between this Agreement
and any such convention, that convention shall prevail to the
extent of the inconsistency.

Article 4
Definitions

For the purpose of this Agreement:

(a) “covered investment” means, with respect to a

Member State, an investment in its territory of an

investor of any other Member State in existence

as of the date of entry into force of this

Agreement or established, acquired or expanded

thereafter, and has been admitted according to

its laws, regulations, and national policies, and

. where applicable, specifically approved in writing’
by the competent authority of a Member State;

(b) “freely usable currency” means a freely usable
currency as determined by the International
Monetary Fund (‘IMF") under its Articles of
Agreement and any amendments thereto;

" For the purpose of protection, the procedures relating to specific
. approval in writing shall be as specified in Annex 1 (Approval in
Writing).




(c) “investment’ means every kind of asset, owned
or controlled, by an investor, including but not
limited to the following:

(i) movable and immovable property and other
property rights such as mortgages, liens or
pledges;

(i)  shares, stocks, bonds and debentures and
any other forms of participation in a juridical
person and rights or interest derived
therefrom;

(i) intellectual property rights which are
conferred pursuant to the laws and
regulations of each Member State;

(iv) claims to money or to any contractual
performance related to a business and
having financial value;”

(v) rights under contracts, including turnkey,
construction, management, production or
revenue-sharing contracts; and

Where an asset lacks the characteristics of an investment, that
asset is not an investment regardiess of the form it may take. The
characteristics of an investment include the commitment of capital,
the expectation of gain or profit, or the assumption of risk.

For greater certainty. investment does not mean claims to money

that arise solely from:

(a) commercial contracts for sale of goods or services; or

(b) the extension of credit in connection with such commercial
contracts




(f)

(vi) business concessions required to conduct
economic activities and having financial
value conferred by law or under a contract,
including any concessions to search,
cultivate, extract or exploit natural
resources.

The term ‘“investment” also includes amounts
yielded by investments, in particular, profits,
interest, capital gains, dividend, royalties and
fees. Any alteration of the form in which assets
are invested or reinvested shall not affect their
classification as investment;

“‘investor’ means a natural person of a Member
State or a juridical person of a Member State that
is making, or has made an investment in the
territory of any other Member State;

“juridical person” means any legal entity duly
constituted or otherwise organised under the
applicable law of a Member State, whether for
profit or otherwise, and whether privately-owned
or  governmentally-owned, including any
enterprise, corporation, trust, partnership, joint
venture, sole proprietorship, association, or
organisation;

“measures’ means any measure of a Member
State, whether in the form of laws, regulations,
rules, procedures, decisions, and administrative
actions or practice, adopted or maintained by:

(i)  central, regional or local government or
authorities; or

(i) non-governmental bodies in the exercise of
powers delegated by central. regional or
local governments or authorities;




(g) “natural person” means any natural person
possessing the nationality or citizenship of, or
right of permanent residence in the Member
State in accordance with its laws, regulations and
national policies;

(h) “newer ASEAN Member States” means the
Kingdom of Cambodia, the Lao People's
Democratic Republic, the Union of Myanmar and
the Socialist Republic of Viet Nam;

(i)  “WTO" means the World Trade Organization; and

() “WTO Agreement” means the Marrakesh
Agreement Establishing the World Trade
Organization, done at Marrakesh, Morocco on 15
April 1994, as may be amended.

Article 5
National Treatment

1. Each Member State shall accord to investors of any
other Member State treatment no less favourable than that it
accords, in like circumstances, to its own investors with
respect to the admission, establishment, acquisition,
expansion, management, conduct, operation and sale or
other disposition of investments in its territory.

2. Fach Member State shall accord to investments of
investors of any other Member State treatment no less
favourable than that it accords, in like circumstances, to
investments in its territory of its own investors with respect to
the admission, establishment, acquisition, expansion,
management, conduct, operation and sale or other
disposition of investments.




Article 6
Most-Favoured-Nation Treatment®

1. Each Member State shall accord to investors of
another Member State treatment no less favourable than that
it accords, in like circumstances, to investors of any other
Member State or a non-Member State with respect to the
admission, establishment, acquisition, expansion,
management, conduct, operation and sale or other
disposition of investments.

2. Each Member State shall accord to investments of
investors of another Member State treatment no less
favourable than that it accords, in like circumstances, to
investments in its territory of investors of any other Member
State or a non-Member State with respect to the admission,
establishment,  acquisition, expansion, management,
conduct, operation and sale or other disposition of
investments.

3. Paragraphs 1 and 2 shall not be construed so as to
oblige a Member State to extend to investors or investments
of other Member States the benefit of any treatment,
preference or privilege resulting from:

* For greater certainty:

(a) this Article shall not apply to investor-State dispute
settlement procedures that are available in other agreements
to which Member States are party; and

(b) in relation to investments falling within the scope of this
Agreement, any preferential treatment granted by a Member
State to investors of any other Member State or a non-
Member State and to their investments, under any existing or
future agreements or arrangements to which a Member State
is a party shall be extended on a most-favoured-nation basis
to all Member States.
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(@) any sub-regional arrangements between and
among Member States;” or

(b) any existing agreement notified by Member
States to the AIA Council pursuant to Article 8(3)
of the AIA Agreement.”

Article 7
Prohibition of Performance Requirements

1. The provisions of the Agreement on Trade-Related
Investment Measures in Annex 1A to the WTO Agreement
(TRIMs), which are not specifically mentioned in or modified
by this Agreement, shall apply, mutatis mutandis, to this
Agreement.

2. Member States shall undertake joint assessment on
performance requirements no later than 2 years from the
date of entry into force of this Agreement. The aim of such
assessment shall include reviewing existing performance
requirements and considering the need for additional
commitments under this Article.

3. Non-WTO Members of ASEAN shall abide by the WTO
provisions in accordance with their accession commitments
to the WTO.

o

For greater certainty, sub-regional arrangements between and
among Member States shall include but not be limited to Greater
Mekong Sub-region (‘GMS”), ASEAN Mekong Basin Development
Cooperation (‘AMBDC"), Indonesia-Malaysia-Thailand ~Growth
Triangle  (IMT-GT"),  Indonesia-Malaysia-Singapore ~ Growth
Triangle (‘IMS-GT"), Brunei-Indonesia-Malaysia-Philippines East
ASEAN Growth Area (‘BIMP-EAGA”").

This sub-paragraph refers to the Treaty of Amity and Economic

Relations between the Kingdom of Thailand and the United States
of America signed in Bangkok, Thailand on 29 May 1966.
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Article 8
Senior Management and Board of Directors

1. A Member State shall not require that a juridical person
of that Member State appoint to senior management
positions, natural persons of any particular nationality.

2 A Member State may require that a majority of the
board of directors of a juridical person of that Member State,
be of a particular nationality, or resident in the territory of the
Member State, provided that this requirement does not
materially impair the ability of the investor to exercise control
over its investment.

Article 9
Reservations

1. Articles 5 (National Treatment) and 8 (Senior
Management and Board of Directors) shall not apply to:

(a) any existing measure that is maintained by a
Member State at:

(i)  the central level of government, as set out
by that Member State in its reservation list
in the Schedule referred to in paragraph 2;

(i)  the regional level of government, as set out
by that Member State in its reservation list
in the Schedule referred to in paragraph 2;
and

(iiiy  a local level of government;

(b) the continuation or prompt renewal of any
reservations referred to sub-paragraph (a).
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2. Each Member State shall submit its reservation list to
the ASEAN Secretariat for the endorsement of the AlA
Council within 6 months after the date of signing of this
Agreement. This list shall form a Schedule to this
Agreement.

3. Any amendment or modification to any reservations
contained in the Schedule referred to in paragraph 2 shall be
in accordance with Article 10 (Modification of Commitments).

4. Each Member State shall reduce or eliminate the
reservations specified in the Schedule in accordance with the
three phases of the Strategic Schedule of the AEC Blueprint
and Article 46 (Amendments).

5. Articles 5 (National Treatment) and 6 (Most-Favoured-
Nation Treatment) shall not apply to any measure covered by
an exception to, or derogation from, the obligations under
Articles 3 and 4 of the Agreement on Trade-Related Aspects
of Intellectual Property Rights in Annex 1C to the WTO
Agreement, as may be amended (“TRIPS Agreement’), as
specifically provided in those Articles and in Article 5 of the
TRIPS Agreement.

Article 10
Modification of Commitments

1. For a period of 12 months after the date of submission
of each Member State’s reservation list, a Member State
may adopt any measures or modify any of its reservations
made in the Schedule under Article 9 (Reservations) for
prospective applications to investors of any other Member
States and their investments, provided that such measures
or modification shall not adversely affect any existing
investors and investments.

2. After the expiration of the period referred to in
paragraph 1, a Member State may, by negotiation and

13




agreement with any other Member States to which it made
commitments under this Agreement, adopt any measure, or
modify or withdraw such commitments and reservations,
provided that such measure, modification or withdrawal shall
not adversely affect any existing investors or investments.”

3. In any such negotiations and agreement referred to in
paragraph 2, which may include provisions for compensatory
adjustments with respect to other sectors, the Member
States concerned shall maintain a general level of reciprocal
and mutually advantageous commitments and reservations
that is not less favourable to investors and investments than
that provided for in this Agreement prior to such negotiations
and agreements.

4. Notwithstanding paragraphs 1 and 2, a Member State
shall not, under any measure adopted pursuant to this Article
after the entry into force of this Agreement, require an
investor of any other Member State, by reason of that
investor's nationality, to sell or otherwise dispose of an
investment existing at the time the measure becomes
effective, unless otherwise specified in the initial approval by
the relevant authorities.

Article 11
Treatment of Investment
1. Each Member State shall accord to covered
investments of investors of any other Member State, fair and

equitable treatment and full protection and security.

2. For greater certainty:

7 For the avoidance of doubt, Member States shall not adopt any

measures or modify any of its reservation under the Schedule for a
period of 6 months after the expiration of the period specified In
paragraph 1.
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(@) fair and equitable treatment requires each
Member State not to deny justice in any legal or
administrative proceedings in accordance with
the principle of due process; and

(b)  full protection and security requires each Member
State to take such measures as may be
reasonably necessary to ensure the protection
and security of the covered investments.

3. A determination that there has been a breach of
another provision of this Agreement, or of a separate
international agreement, does not establish that there has
been a breach of this Article.

Article 12
Compensation in Cases of Strife

Each Member State shall accord to investors of any other
Member State, in relation to their covered investments which
suffered losses in its territory due to armed conflict or civil
strife or state of emergency. non-discriminatory treatment
with respect to restitution. compensation or other valuable
consideration.

Article 13
Transfers

1. Each Member State shall allow all transfers relating to
a covered investment to be made freely and without delay
into and out of its territory. Such transfers include:

(a) contributions to capital, including the initial
contribution;

(b) profits, capital gains, dividends, royalties, license
fees, technical assistance and technical and

15




(9)

management fees, interest and other current
income accruing from any covered investment;

proceeds from the total or partial sale or
liquidation of any covered investment;

payments made under a contract, including a
loan agreement;

payments made pursuant to Articles 12
(Compensation in Cases of Strife) and 14
(Expropriation and Compensation),

payments arising out of the settlement of a
dispute by any means including adjudication,
arbitration or the agreement of the Member
States to the dispute; and

earnings and other remuneration of personnel
employed and allowed to work in connection with
that covered investment in its territory.

2. Fach Member State shall allow transfers relating to a
covered investment to be made in a freely usable currency at
the market rate of exchange prevailing at the time of transfer.

3. Notwithstanding paragraphs 1 and 2, a Member State
may prevent or delay a transfer through the equitable, non-
discriminatory, and good faith application of its laws and
regulations relating to:

(@)

(b)

bankruptcy, insolvency, or the protection of the
rights of creditors;

issuing, trading, or dealing in securities, futures,
options, or derivatives;

criminal or penal offences and the recovery of the
proceeds of crime;

16




(d) financial reporting or record keeping of transfers
when necessary to assist law enforcement or
financial regulatory authorities;

(e) ensuring compliance with orders or judgments in
judicial or administrative proceedings;

(f) taxation;

(g) social security, public retirement, or compulsory
savings schemes;

(h) severance entitlements of employees; and

()  the requirement to register and satisfy other
formalities imposed by the Central Bank and
other relevant authorities of a Member State.

4. Nothing in this Agreement shall affect the rights and
obligations of the Member States as members of the IMF,
under the Articles of Agreement of the IMF, including the use
of exchange actions which are in conformity with the Articles
of Agreement of the IMF, provided that a Member State shall
not impose restrictions on any capital transactions
inconsistently with its specific commitments under this
Agreement regarding such transactions, except:

(a) at the request of the IMF;

(b) under Article 16 (Measures to Safeguard the
Balance-of-Payments); or

(c) where, in exceptional circumstances, movements
of capital cause, or threaten to cause, serious
economic or financial disturbance in the Member
State concerned.

17




5- s
4(c)*

(a)

The measures taken in accordance with sub-paragraph

shall be consistent with the Articles of Agreement
of the IMF;

shall not exceed those necessary to deal with the
circumstances described in sub-paragraph 4(c);

shall be temporary and shall be eliminated as
soon as conditions no longer justify their
institution or maintenance;

shall promptly be notified to the other Member
States;

shall be applied such that any one of the other
Member States is treated no less favourably than
any other Member State or non-Member State;

shall be applied on a national treatment basis;
and

shall avoid unnecessary damage to investors
and covered investments, and the commercial,
economic and financial interests of the other
Member State(s).

% For greater certainty, any measures taken to ensure the stability of
the exchange rate including to prevent speculative capital flows
shall not be adopted or maintained for the purpose of protecting a
particular sector.
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Article 14
Expropriation and Compensation’

1 A Member State shall not expropriate or nationalise a
covered investment either directly or through measures
equivalent to expropriation or nationalisation
(“expropriation”),'® except:

(a) for a public purpose;
(b) in a non-discriminatory manner;

(c) on payment of prompt, adequate, and effective
compensation; and

(d) in accordance with due process of law.

2. The compensation referred to in sub-paragraph 1(c)
shall:

(a) be paid without delay;"”

(b) be equivalent to the fair market value of the
expropriated investment immediately before or at
the time when the expropriation was publicly
announced, or when the expropriation occurred,
whichever is applicable,

This Article shall be read with Annex 2 (Expropriation and
Compensation).

10 For the avoidance of doubt, any measure of expropriation relating to
land shall be as defined in the Member States’ respective existing
domestic laws and regulations and any amendments thereto. and
shall be for the purposes of and upon payment of compensation in

accordance with the aforesaid laws and regulations.

Member States understand that there may be legal and
administrative processes that need to be observed before payment
can be made.
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(c) not reflect any change in value because the
intended expropriation had become known
earlier; and

(d) be fully realisable and freely transferable in
accordance with Article 13 (Transfers) between
the territories of the Member States.

3. In the event of delay, the compensation shall include
an appropriate interest in accordance with the laws and
regulations of the Member State making the expropriation.
The compensation, including any accrued interest, shall be
payable either in the currency in which the investment was
originally made or, if requested by the investor, in a freely
usable currency.

4. If an investor requests payment in a freely useable
currency, the compensation referred to in sub-paragraph
1(c), including any accrued interest, shall be converted into
the currency of payment at the market rate of exchange
prevailing on the date of payment.

5. This Article does not apply to the issuance of
compulsory licenses granted in relation to intellectual
property rights in accordance with the TRIPS Agreement.

Article 156
Subrogation

1. If a Member State or an agency of a Member State
makes a payment to an investor of that Member State under
a guarantee, a contract of insurance or other form of
indemnity it has granted on non-commercial risk in respect of
an investment, the other Member State shall recognise the
subrogation or transfer of any right or title in respect of such
investment. The subrogated or transferred right or claim
shall not be greater than the original right or claim of the
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investor. This, however, does not necessarily imply
recognition of the latter Member State of the merits of any
case or the amount of any claims arising therefrom.

2 Where a Member State or an agency of a Member
State has made a payment to an investor of that Member
State and has taken over rights and claims of the investor,
that investor shall not, unless authorised to act on behalf of
the Member State or the agency of the Member State
making the payment, pursue those rights and claims against
the other Member State.

3 In the exercise of subrogated rights or claims, a
Member State or the agency of the Member State exercising
such rights or claims shall disclose the coverage of the
claims arrangement with its investors to the relevant Member
State.

Article 16
Measures to Safeguard the
Balance-of-Payments

1. In the event of serious balance-of-payments and
external financial difficulties or threat thereof, a Member
State may adopt or maintain restrictions on payments or
transfers related to investments. It is recognised that
particular pressures on the balance-of-payments of a
Member State in the process of economic development may
necessitate the use of restrictions to ensure, inter alia, the
maintenance of a level of financial reserves adequate for the
implementation of its programme of economic development.

2 The restrictions referred to in paragraph 1 shall:

(a) be consistent with the Articles of Agreement of
the IMF;
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(b) avoid unnecessary damage to the commercial,
economic and financial interests of another
Member State;

(c) not exceed those necessary to deal with the
circumstances described in paragraph 1;

(d) be temporary and be phased out progressively
as the situation specified in paragraph 1
Improves;

(e) be applied such that any one of the other
Member States is treated no less favourably than
any other Member State or non-Member State.

3. Any restrictions adopted or maintained under
paragraph 1, or any changes therein, shall be promptly
notified to the other Member States.

4. To the extent that it does not duplicate the process
under WTO, IMF, or any other similar processes, the
Member State adopting any restrictions under paragraph 1
shall commence consultations with any other Member State
that requests such consultations in order to review the
restrictions adopted by it.

Article 17
General Exceptions

1. Subject to the requirement that such measures are not
applied in a manner which would constitute a means of
arbitrary or unjustifiable discrimination between Member
States or their investors where like conditions prevail, or a
disguised restriction on investors of any other Member State
and their investments, nothing in this Agreement shall be
construed to prevent the adoption or enforcement by any
Member State of measures:
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(a) necessary to protect public morals or to maintain
public order;

. (b) necessary to protect human, animal or plant life
or health;

(c) necessary to secure compliance with laws or
regulations which are not inconsistent with this
Agreement, including those relating to:

(iy  the prevention of deceptive and fraudulent
practices to deal with the effects of a
default on a contract;

(i) the protection of the privacy of individuals
in relation to the processing and
dissemination of personal data and the
protection of confidentiality of individual
records and accounts;

. (i) safety,
(d) aimed at ensuring the equitable or effective’
imposition or collection of direct taxes in respect

of investments or investors of any Member State;

(e) imposed for the protection of national treasures
of artistic, historic or archaeological value;

The public order exception may be invoked by a Member State only
where a genuine and sufficiently serious threat is posed to one of
the fundamental interests of society.

For the purpose of this sub-paragraph, footnote 6 of Article XIV of

the General Agreement on Trade in Services in Annex 1B to the

. WTO Agreement (GATS) is incorporated into and forms an integral
part of this Agreement, mutatis mutandis.
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(f)  relating to the conservation of exhaustible natural
resources if such measures are made effective in
conjunction  with  restrictions on  domestic

. production or consumption.

2. Insofar as measures affecting the supply of financial
services are concerned, paragraph 2 (Domestic Regulation)
of the Annex on Financial Services of the General
Agreement on Trade in Services in Annex 1B to the WTO
Agreement (“GATS”) shall be incorporated into and form an
integral part of this Agreement, mutatis mutandis.

Article 18
Security Exceptions
Nothing in this Agreement shall be construed:
(@) to require any Member State to furnish any

information, the disclosure of which it considers
. contrary to its essential security interests; or

(b) to prevent any Member State from taking any
action which it considers necessary for the
protection of its essential security interests,
including but not limited to:

(i)  action relating to fissionable and fusionable
materials or the materials from which they
derived:

(i) action relating to the traffic in arms,
ammunition and implements of war and to
such traffic in other goods and materials as
is carried on directly or indirectly for the
purpose  of  supplying a military
establishment;
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()

(i) action taken in time of war or other
emergency in domestic or international
relations;

(iv) action taken so as to protect critical public
infrastructure, including communication,
power and water infrastructures, from
deliberate attempts intended to disable or
degrade such infrastructure; or

to prevent any Member State from taking any

action pursuant to its obligations under the
United Nations Charter for the maintenance of
international peace and security.

Article 19
Denial of Benefits

1. A Member State may deny the benefits of this
Agreement to:

(@)

an investor of another Member State that is a
juridical person of such other Member State and
to investments of such investor if an investor of a
non-Member State owns or controls the juridical
person and the juridical person has no
substantive business operations in the territory of
such other Member State;

an investor of another Member State that is a
juridical person of such other Member State and
to investments of such investor if an investor of
the denying Member State owns or controls the
juridical person and the juridical person has no
substantive business operations in the territory of
such other Member State; and

25




(c) an investor of another Member State that is a
juridical person of such other Member State and
to an investment of such investor if investors of a
non-Member State own or control the juridical
person, and the denying Member State does not
maintain diplomatic relations with the non-
Member State.

2. Following notification to the Member State of the
investor, and without prejudice to paragraph 1, a Member
State may deny the benefits of this Agreement to investors of
another Member State and to investments of that investor,
where it establishes that such investor has made an
investment in breach of the domestic laws of the denying
Member State by misrepresenting its ownership in those
areas of investment which are reserved for natural or juridical
persons of the denying Member State.

3. Ajuridical person is:

(a) “owned” by an investor in accordance with the
laws, regulations and national policies of each
Member States;

(b)  “controlled” by an investor if the investor has the
power to name a majority of its directors or
otherwise to legally direct its actions.

Article 20
Special Formalities and Disclosure of Information

1 Nothing in Articles 5 (National Treatment) or 6 (Most-
Favoured-Nation Treatment) shall be construed to prevent a
Member State from adopting or maintaining a measure that
prescribes special formalities in connection with investments,
including a requirement that investments be legally
constituted or assume a certain legal form under the laws or
regulations of the Member State and compliance with
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registration requirements, provided that such formalities do
not materially impair the rights afforded by a Member State
to investors of another Member State and investments
pursuant to this Agreement.

2. Notwithstanding Articles 5 (National Treatment) or 6
(Most-Favoured-Nation Treatment), a Member State may
require an investor of another Member State, or a covered
investment, to provide information concerning that
investment solely for informational or statistical purposes.
The Member State shall protect any confidential information
from any disclosure that would prejudice legitimate
commercial interests or particular juridical persons, public or
private or the competitive position of the investor or the
covered investment. Nothing in this paragraph shall be
construed to prevent a Member State from otherwise
obtaining or disclosing information in connection with the
equitable and good faith application of its law.

Article 21
Transparency

1. In order to achieve the objectives of this Agreement,
each Member State shall:

(@) promptly and at least annually inform the AlA
Council of any investment-related agreements or
arrangements which it has entered into and
where preferential treatment was granted;

(b) promptly and at least annually inform the AlA
Council of the introduction of any new law or of
any changes to existing laws, regulations or
administrative guidelines, which significantly
affect investments or commitments of a Member
State under this Agreement;
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(c) make publicly available, all relevant laws,
regulations and administrative guidelines of
general application that pertain to, or affect
investments in the territory of the Member State;
and

(d) establish or designate an enquiry point where,
upon request of any natural person, juridical
person or any other Member State, all
information relating to the measures required to
be published or made available under sub-
paragraphs (b) and (c) may be promptly
obtained.

2. Nothing in this Agreement shall require a Member
State to furnish or allow access to any confidential
information, including information concerning particular
investors or investments, the disclosure of which would
impede law enforcement, or otherwise be contrary to the
public interest, or which would prejudice legitimate
commercial interests of particular juridical persons, public or
private.

Article 22
Entry, Temporary Stay and Work of
Investors and Key Personnel

Subject to its immigration and labour laws, regulations and
national policies relating to the entry, temporary stay and
authorisation to work, and consistent with its commitments
under AFAS, each Member State shall grant entry,
temporary stay and authorisation to work to investors,
executives, managers and members of the board of directors
of a juridical person of any other Member State, for the
purpose of establishing, developing, administering or
advising on the operation in the territory of the former
Member State of an investment to which they, or a juridical
person of the other Member States that employs such
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executives, managers and members of the board of
directors, have committed or are in the process of committing
a substantial amount of capital or other resources.

Article 23
Special and Differential Treatment
for the Newer ASEAN Member States

In order to increase the benefits of this Agreement for the
newer ASEAN Member States, and in accordance with the
objectives and principles set out in the Preamble and Articles
1 (Objective) and 2 (Guiding Principles), Member States
recognise the importance of according special and
differential treatment to the newer ASEAN Member States,
through:

(@) technical assistance to strengthen their capacity
in relation to investment policies and promotion,
including in areas such as human resource
development;

(b) commitments in areas of interest to the newer
ASEAN Member States; and

(c) recognising that commitments by each newer
ASEAN Member State may be made in
accordance with its individual stage of
development.

Article 24
Promotion of Investment

Member States shall cooperate in increasing awareness of
ASEAN as an integrated investment area in order to increase
foreign investment into ASEAN and intra-ASEAN
investments through, among others:
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(©)

Member

encouraging the growth and development of
ASEAN small and medium enterprises and multi-
national enterprises;

enhancing industrial complementation and
production  networks among  multi-national
enterprises in ASEAN;

organising investment missions that focus on
developing regional clusters and production
networks:

organising and supporting the organisation of
various briefings and seminars on Investment
opportunities and on investment laws, regulations
and policies; and

conducting exchanges on other issues of mutual
concern relating to investment promotion.

Article 25
Facilitation of Investment

States shall endeavour to cooperate in the

facilitation of investments into and within ASEAN through,
among others:

(a)

(b)

creating the necessary environment for all forms
of investments;

streamlining and simplifying procedures for
investment applications and approvals;

promoting dissemination of investment
information, including investment rules,
regulations, policies and procedures;

establishing one-stop investment centres;
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(e) strengthening databases on all forms of
investments for policy formulation to improve
ASEAN's investment environment;

(f)  undertaking consultation with the business
community on investment matters; and

(y) providing advisory services to the business
community of the other Member States.

Article 26
Enhancing ASEAN Integration

Member States recognise the importance of fostering
ASEAN economic integration through various initiatives,
including the Initiative for ASEAN Integration, Priority
Integration Sectors, and AEC, all of which include
cooperation on investment. In order to enhance ASEAN
economic integration, Member States shall endeavour to,
among others:

(a) harmonise, where possible, investment policies
and measures to achieve industrial
complementation;

(b)  build and strengthen capacity of Member States,
including human resource development, in the
formulation and improvement of investment
policies to attract investment;

(c) share information on investment policies and
best practices, including promoted activities and

industries: and

(d) support investment promotion efforts amongst
Member States for mutual benefits.
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Article 27
Disputes Between or Among Member States

The ASEAN Protocol on Enhanced Dispute Settlement
Mechanism signed in Vientiane, Lao PDR on 29 November
2004, as amended, shall apply to the settlement of disputes
concerning the interpretation or application of this
Agreement.

SECTION B

Investment Dispute Between
an Investor and a Member State

Article 28
Definitions

For the purpose of this Section:
(a) “Appointing Authority” means:

(i) in the case of arbitration under Article
33(1)(b) or (c), the Secretary-General of
ICSID;

(i) in the case of arbitration under Article
33(1)(d), the Secretary-General of the
Permanent Court of Arbitration; or

(iiiy in the case of arbitration under Article
33(1)(e) and (f), the Secretary-General, or
a person holding equivalent position, of that
arbitration centre or institution;
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“disputing investor’” means an investor of a
Member State that makes a claim on its own
behalf under this Section, and where relevant,
includes an investor of a Member State that
makes a claim on behalf of a juridical person of
the other Member State that the investor owns or
controls;

“disputing Member State” means a Member
State against which a claim is made under this
Section;

“disputing parties” means a disputing investor
and a disputing Member State;

“1CSID” means the International Centre for
Settlement of Investment Disputes;

“ICSID Additional Facility Rules” means the
Rules Governing the Additional Faclility for the
Administration of Proceedings by the Secretariat
of the International Centre for Settlement of
Investment Disputes;

“ICSID Convention’ means the Convention on
the Settlement of Investment Disputes between
States and National of other States, done at
Washington, D.C., United States of America on
18 March 1965;

“‘New York Convention” means the United
Nations Convention on the Recognition and
Enforcement of Foreign Arbitral Awards, done at
New York, United States of America on 10 June
1958,

“‘non-disputing Member State” means the
Member State of the disputing investor; and
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() “UNCITRAL Arbitration Rules’ means the
arbitration  rules of the United Nations
Commission on International Trade Law,
approved by the United Nations General
Assembly on 15 December 1976.

Article 29
Scope of Coverage

1. This Section shall apply to an investment dispute
between a Member State and an investor of another Member
State that has incurred loss or damage by reason of an
alleged breach of any rights conferred by this Agreement
with respect to the investment of that investor.

2. A natural person possessing the nationality or
citizenship of a Member State shall not pursue a claim
against that Member State under this Section.

3. This Section shall not apply to claims arising out of
events which occurred, or claims which have been raised
prior to the entry into force of this Agreement.

4. Nothing in this Section shall be construed so as to
prevent a disputing investor from seeking administrative or
judicial settlement available within the country of a disputing
Member State.

Article 30
Conciliation

1. The disputing parties may at any time agree to
conciliation, which may begin at any time and be terminated
at the request of the disputing investor at any time.

34




2. If the disputing parties agree, procedures for
conciliation may continue while procedures provided for in
Article 33 (Submission of a Claim) are in progress.

3. Proceedings involving conciliation and positions taken
by the disputing parties during these proceedings shall be
without prejudice to the rights of either disputing parties in
any further proceedings under this Section.

Article 31
Consultations

1. In the event of an investment dispute, the disputing
parties shall initially seek to resolve the dispute through
consultation and negotiation, which may include the use of
non-binding, third party procedures. Such consultations shall
be initiated by a written request for consultations delivered by
the disputing investor to the disputing Member State.

2. Consultations shall commence within 30 days of
receipt by the disputing Member State of the request for
consultations, unless the disputing parties otherwise agree.

3. With the objective of resolving an investment dispute
through consultations, a disputing investor shall make all
reasonable efforts to provide the disputing Member State,
prior to the commencement of consultations, with information
regarding the legal and factual basis for the investment
dispute.

Article 32
Claim by an Investor of a Member State

If an investment dispute has not been resolved within 180
days of the receipt by a disputing Member State of a request
for consultations, the disputing investor may, subject to this
Section, submit to arbitration a claim:
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that the disputing Member State has breached an
obligation arising under Articles 5 (National
Treatment), 6 (Most-Favoured-Nation
Treatment), 8 (Senior Management and Board of
Directors), 11 (Treatment of Investment), 12
(Compensation in Cases of Strife), 13 (Transfers)
and 14 (Expropriation and Compensation)
relating to the management, conduct, operation
or sale or other disposition of a covered
investment; and

that the disputing investor in relation to its
covered investment has incurred loss or damage
by reason of or arising out of that breach.

Article 33
Submission of a Claim

1. A disputing investor may submit a claim referred to in
Article 32 (Claim by an Investor of a Member State) at the
choice of the disputing investor:

(@)

(b)

to the courts or administrative tribunals of the
disputing Member State, provided that such
courts or tribunals have jurisdiction over such
claims; or

under the ICSID Convention and the ICSID Rules
of Procedure for Arbitration Proceedings,
provided that both the disputing Member State
and the non-disputing Member State are parties
to the ICSID Convention; or

" | the case of the Philippines, submission of a claim to ICSID and
the 1ICSID Rules of Procedure for Arbitration Proceedings shall be
subject to a written agreement between the disputing parties in the
event that an investment dispute arises.
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(c) under the ICSID Additional Facility Rules,
provided that either of the disputing Member
State or the non-disputing Member State is a
party to the ICSID Convention; or

(d)  under the UNCITRAL Arbitration Rules; or

(e) to the Regional Centre for Arbitration at Kuala
Lumpur or any other regional centre for
arbitration in ASEAN; or

(f) if the disputing parties agree, to any other
arbitration institution,

provided that resort to any arbitration rules or fora under
sub-paragraphs (a) to (f) shall exclude resort to the other.

2. A claim shall be deemed submitted to arbitration under
this Section when the disputing investor's notice of or
request for arbitration (“notice of arbitration”) is received
under the applicable arbitration rules.

3. The arbitration rules applicable under paragraph 1, as
in effect on the date the claim or claims were submitted to
arbitration under this Section, shall govern the arbitration
except to the extent modified by this Agreement.

4. In relation to a specific investment dispute or class of
disputes, the applicable arbitration rules may be waived,
varied or modified by written agreement between the
disputing parties. Such rules shall be binding on the relevant
tribunal or tribunals established under this Section, and on
individual arbitrators serving on such tribunals.

5. The disputing investor shall provide with the notice of
arbitration:
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the name of the arbitrator that the disputing
investor appoints; or

the disputing investor's written consent for the
Appointing Authority to appoint that arbitrator.

Article 34

Conditions and Limitations on Submission of a Claim

1. The dispute shall be submitted to arbitration under
Article 33(1)(b) to (f) in accordance with this Section, and
shall be conditional upon:

(@)

the submission of the investment dispute to such
arbitration taking place within 3 years of the time
at which the disputing investor became aware, or
should reasonably have become aware, of a
breach of an obligation under this Agreement
causing loss or damage to the disputing investor
or a covered investment; and

the disputing investor providing written notice,
which shall be submitted at least 90 days before
the claim is submitted, to the disputing Member
State of its intent to submit the investment
dispute to such arbitration and which briefly
summarises the alleged breach of the disputing
Member State under this Agreement (including
the provisions alleged to have been breached)
and the loss or damage allegedly caused to the
disputing investor or a covered investment; and

the notice of arbitration under Article 33(2) being
accompanied by the disputing investor's written
waiver of the disputing investor’'s right to initiate
or continue any proceedings before the courts or
administrative tribunals of the disputing Member
State, or other dispute settlement procedures, of
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any proceeding with respect to any measure
alleged to constitute a breach referred to in
Article 32 (Claim by an Investor of a Member
State).

2. Notwithstanding sub-paragraph 1(c), the disputing
investor shall not be prevented from initiating or continuing
an action that seeks interim measures of protection for the
sole purpose of preserving the disputing investor’s rights and
interests and does not involve the payment of damages or
resolution of the substance of the matter in dispute, before
the courts or administrative tribunals of the disputing Member
State.

3. A Member State shall not give diplomatic protection, or
bring an international claim, in respect of a dispute which one
of its investors and the other Member State have consented
to submit or have submitted to arbitration under this Section,
unless such other Member State has failed to abide by and
comply with the award rendered in such dispute. Diplomatic
protection, for the purposes of this paragraph, shall not
include informal diplomatic exchanges for the sole purpose
of facilitating a settlement of the dispute.

4. A disputing Member State shall not assert, as a
defence, counter-claim, right of set-off or otherwise, that the
disputing investor in relation to the covered investment has
received or will receive, pursuant to an insurance or
guarantee contract, indemnification or other compensation
for all or part of any alleged loss.

Article 35
Selection of Arbitrators

1. Unless the disputing parties otherwise agree, the
tribunal shall comprise three arbitrators:
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(a) one arbitrator appointed by each of the disputing
parties; and

(b) the third arbitrator, who shall be the presiding
arbitrator, appointed by agreement of the
disputing parties. The third arbitrator shall be a
national of a non-Member State which has
diplomatic relations with the disputing Member
State and non-disputing Member State, and shall
not have permanent residence in either the
disputing Member State or non-disputing
Member State.

2. Any person appointed as an arbitrator shall have
expertise or experience In public international law,
international trade or international investment rules. An
arbitrator shall be chosen strictly on the basis of objectivity,
reliability, sound judgment and independence and shall
conduct himself or herself on the same basis throughout the
course of the arbitral proceedings.

3. Subject to Article 36 (Conduct of the Arbitration), if a
tribunal has not been constituted within 75 days from the
date that a claim is submitted to arbitration under this
Section, the Appointing Authority, on the request of a
disputing party, shall appoint, in his or her discretion, the
arbitrator or arbitrators who have not been appointed.

4. The tribunal shall reach its decisions by a majority of
votes and its decisions shall be binding.

5. The parties to the dispute shall bear the cost of their
respective arbitrators to the tribunal and share equally the
cost of the presiding arbitrator and other relevant costs. In
all other respects, the tribunal shall determine its own
procedures.
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6. The disputing parties may establish rules relating to
expenses incurred by the tribunal, including remuneration of
the arbitrators.

7. Where any arbitrator appointed as provided for in this
Article resigns or becomes unable to act, a successor shall
be appointed in the same manner as prescribed for the
appointment of the original arbitrator and the successor shall
have all the powers and duties of the original arbitrator.

Article 36
Conduct of the Arbitration

1. Where issues relating to jurisdiction or admissibility are
raised as preliminary objections, the tribunal shall decide the
matter before proceeding to the merits.

2. A disputing Member State may, no later than 30 days
after the constitution of the tribunal, file an objection that a
claim is manifestly without merit. A disputing Member State
may also file an objection that a claim is otherwise outside
the jurisdiction or competence of the tribunal. The disputing
Member State shall specify as precisely as possible the
basis for the objection.

3. The tribunal shall address any such objection as a
preliminary question apart from the merits of the claim. The
disputing parties shall be given a reasonable opportunity to
present their views and observations to the tribunal. If the
tribunal decides that the claim is manifestly without merit, or
Is otherwise not within the jurisdiction or competence of the
tribunal, it shall render an award to that effect.

4. The tribunal may, if warranted, award the prevailing
party reasonable costs and fees incurred in submitting or
opposing the objection. In determining whether such an
award is warranted, the tribunal shall consider whether either
the claim or the objection was frivolous or manifestly without
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merit, and shall provide the disputing parties a reasonable
opportunity to comment.

5. Unless the disputing parties otherwise agree, the
tribunal shall determine the place of arbitration in accordance
with the applicable arbitration rules, provided that the place
shall be in the territory of a State that is a party to the New
York Convention.

6. Where an investment dispute relate to a measure
which may be a taxation measure, the disputing Member
State and the non-disputing Member State, including
representatives of their tax administrations, shall hold
consultations to determine whether the measure in question
Is a taxation measure.

7. Where a disputing investor claims that the disputing
Member State has breached Article 14 (Expropriation and
Compensation) by the adoption or enforcement of a taxation
measure, the disputing Member State and the non-disputing
Member State shall, upon request from the disputing
Member State, hold consultations with a view to determining
whether the taxation measure in question has an effect
equivalent to expropriation or nationalisation.

8.  Any tribunal that may be established under this Section
shall accord serious consideration to the decision of both
Member States under paragraphs 6 and 7.

9. If both Member States fail either to initiate such
consultations referred to paragraphs 6 and 7, or to make
such joint decisions, within the period of 180 days from the
date of the receipt of request for consultation referred to in
Article 31 (Consultations), the disputing investor shall not be
prevented from submitting its claim to arbitration in
accordance with this Section.
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Article 37
Consolidation

Where two or more claims have been submitted separately
to arbitration under Article 32 (Claim by an Investor of a
Member State) and the claims have a question of law or fact
in common and arise out of the same or similar events or
circumstances, all concerned disputing parties may agree to
consolidate those claims in any manner they deem
appropriate.

Article 38
Expert Reports

Without prejudice to the appointment of other kinds of
experts where authorised by the applicable arbitration rules,
the tribunal, at the request of the disputing parties, may
appoint one or more experts to report to it in writing on any
factual issue concerning environmental, public health, safety
or other scientific matters raised by a disputing party in a
proceeding, subject to such terms and conditions as the
disputing parties may agree.

Article 39
Transparency of Arbitral Proceedings

1. Subject to paragraphs 2 and 3, the disputing Member
State may make publicly available all awards, and decisions
produced by the tribunal.

2. Any of the disputing parties that intend to use
information designated as confidential information in a
hearing shall so advise the tribunal. The tribunal shall make
appropriate arrangements to protect the information from
disclosure.
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3. Any information specifically designated as confidential
that is submitted to the tribunal or the disputing parties shall
be protected from disclosure to the public.

4. A disputing party may disclose to persons directly
connected with the arbitral proceedings such confidential
information as it considers necessary for the preparation of
its case, but it shall require that such confidential information
Is protected.

5. The tribunal shall not require a Member State to furnish
or allow access to information the disclosure of which would
impede law enforcement or would be contrary to the Member
State's law protecting Cabinet confidences, personal privacy
or the financial affairs and accounts of individual customers
of financial institutions, or which it determines to be contrary
to its essential security.

6. The non-disputing Member State shall be entitled, at its
cost, to receive from the disputing Member State a copy of
the notice of arbitration, no later than 30 days after the date
that such document has been delivered to the disputing
Member State. The disputing Member State shall notify all
other Member States of the receipt of the notice of arbitration
within 30 days thereof.

Article 40
Governing Law

1. Subject to paragraphs 2 and 3, when a claim is
submitted under Article 33 (Submission of a Claim), the
tribunal shall decide the issues in dispute in accordance with
this Agreement, any other applicable agreements between
the Member States, and the applicable rules of international
law and where applicable, any relevant domestic law of the
disputing Member State.
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2. The tribunal shall. on its own account or at the request
of a disputing party, request a joint interpretation of any
provision of this Agreement that is in issue in a dispute. The
Member States shall submit in writing any joint decision
declaring their interpretation to the tribunal within 60 days of
the delivery of the request. Without prejudice to paragraph 3,
if the Member States fail to issue such a decision within 60
days, any interpretation submitted by a Member State shall
be forwarded to the disputing parties and the tribunal, which
shall decide the issue on its own account.

3. A joint decision of the Member States, declaring their
interpretation of a provision of this Agreement shall be
binding on a tribunal, and any decision or award issued by a
tribunal must be consistent with that joint decision.

Article 41
Awards

1. The disputing parties may agree on a resolution of the
dispute at any time before the tribunal issues its final award.

2. Where a tribunal makes a final award against either of
the disputing parties, the tribunal may award, separately or in
combination, only:

(@) monetary damages and any applicable interest;
and

(b) restitution of property, in which case the award
shall provide that the disputing Member State
may pay monetary damages and any applicable
interest in lieu of restitution.

3. A tribunal may also award costs and attorney's fees in

accordance with this Agreement and the applicable
arbitration rules.
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4. A tribunal may not award punitive damages.

5. An award made by a tribunal shall have no binding
force except between the disputing parties and in respect of
the particular case.

6. Subject to paragraph 7 and the applicable review
procedure for an interim award, the disputing party shall
abide by and comply with an award without delay. "

7. The disputing party may not seek enforcement of a
final award until:

(a) in the case of a final award under the ICSID
Convention:

(1) 120 days has elapsed from the date the
award was rendered and no disputing party
has requested revision or annulment of the
award; or

(iiy  revision or annuiment proceedings have
been completed;

(b) in the case of a final award under the ICSID
Additional  Facility Rules, the UNCITRAL
Arbitration Rules, or the rules selected pursuant
to Article 33(1)(e):

(i) 90 days have elapsed from the date the
award was rendered and no disputing party
has commenced a proceeding to revise, set
aside, or annul the award; or

'® The Parties understand that there may be domestic legal and
administrative processes that need to be observed before an award
can be complied with.
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(i) a court has dismissed or allowed an
application to revise, set aside, or annul the
award and there is no further appeal.

8. A claim that is submitted for arbitration under this
Section shall be considered to arise out of a commercial
relationship or transaction for purposes of Article 1 of the
New York Convention.

9. Each Member State shall provide for the enforcement
of an award in its territory.

SECTION C

Article 42
Institutional Arrangements

1. The AIA Council, as established by the AEM under the
AIA Agreement, shall be responsible for the implementation
of this Agreement.

2. The ASEAN Coordinating Committee on Investment
(“CCl") as established by the AIA Council and comprising
senior officials responsible for investment and other senior
officials from relevant government agencies, shall assist the
AIA Council in the performance of its functions. The CCI
shall report to the AIA Council through the Senior Economic
Officials Meeting (‘SEOM”). The ASEAN Secretariat shall be
the secretariat for the AIA Council and the CCI.

3. The functions of the AIA Council shall be to:
(@) provide policy guidance on global and regional
investment matters  concerning  promotion,

facilitation, protection, and liberalisation;

(b) oversee, coordinate and review the
implementation of this Agreement;
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(c) update the AEM on the implementation and
operation of this Agreement;

(d) consider and recommend to the AEM any
amendments to this Agreement;

(e) facilitate the avoidance and settlement of
disputes arising from this Agreement;

(f)  supervise and coordinate the work of the CCl;
(g) adopt any necessary decisions; and
(h) carry out any other functions as the AEM may
agree.
Article 43
Consultations by Member States
The Member States agree to consult each other at the
request of any Member State on any matter relating to

investments covered by this Agreement, or otherwise
affecting the implementation of this Agreement.

Article 44
Relation to Other Agreements

Nothing in this Agreement shall derogate from the existing

rights and obligations of a Member State under any other
international agreements to which it is a party.
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Article 45
Annexes, Schedule and Future Instruments

This Agreement shall include the Annexes, the Schedule and
the contents therein, which shall form an integral part of this
Agreement, and all future legal instruments agreed pursuant
to this Agreement.

Article 46
Amendments

The provisions of this Agreement may be modified through
amendments mutually agreed upon in writing by the Member
States.

Article 47
Transitional Arrangements Relating to the
ASEAN IGA and the AIA Agreement

1. Upon the entry into force of this Agreement, the
ASEAN IGA and the AIA Agreement shall be terminated.

2. Notwithstanding the termination of the AIA Agreement,
the Temporary Exclusion List and the Sensitive List to the
AlA Agreement shall apply to the liberalisation provisions of
the ACIA, mutatis mutandis, until such time that the
Reservation List of ACIA comes into force.

3. With respect to investments falling within the ambit of
this Agreement as well as under the ASEAN IGA, or within
the ambit of this Agreement and the AIA Agreement,
investors of these investments may choose to apply the
provisions, but only in its entirety, of either this Agreement or
the ASEAN IGA or the AIA Agreement, as the case may be,
for a period of 3 years after the date of termination of the
ASEAN IGA and the AIA Agreement.
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Article 48
Entry into Force

1. This Agreement shall enter into force after all Member
States have notified or, where necessary, deposited
instruments of ratification with the Secretary-General of
ASEAN, which shall not take more than 180 days after the
signing of this Agreement.

2. The Secretary-General of ASEAN shall promptly notify
all Member States of the notifications or deposit of each
instrument of ratification referred to in paragraph 1.

Article 49
Depositary

This Agreement shall be deposited with the Secretary-
General of ASEAN, who shall promptly furnish a certified
copy thereof to each Member State.

IN WITNESS WHEREOF, the undersigned, being duly
authorised by their respective Governments, have signed
this ASEAN Comprehensive Investment Agreement.

DONE at Cha-am, Thailand wis 26" payof
Febryvary inthe Year Two Thousand and Nine
in a single original copy in the English language.

For Brunei Darussalam:

Aol

—

LIM JOCK SENG
Second Minister of Foreign Affairs and Trade
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e
For the Kirigdom of Cambodia

/ J
Q/CHAM PRASIDH
Senior Minister and Minister of Commerce

For the Republic of Indonesia:
MARI ELKA PANGESTU
Minister of Trade

For the Lao People’s Democratic Republic:

N

NAM VIYAKETH
Minister of Industry and Commerce

For Malaysia: /

ﬁ/@w@&w

TAN SRI MUHYIDDIN YASSIN
Minister of International Trade and Industry
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For the Union W

U SOE THA
Minister for National Planning and Economic Development

For the Republic of the Philippines:

I
PETER B. FAVILA
Secretary of Trade and Industry

For the Republic of Singapore:

LIM HNG KIANG
Minister for Trade and Industry

For the Kingdom of Thailand:

PORNTIVA NAKASAI
Minister of Commerce




. For the Socialist Repu%

i

VU HUY HOANG
Minister of Industry and Trade




ANNEX 1
Approval in Writing

Where specific approval in writing is required for covered
investments by a Member State’s domestic laws, regulations
and national policies, that Member State shall:

(@)

inform all the other Member States through the
ASEAN Secretariat of the contact details of its
competent authority responsible for granting such
approval;

in the case of an incomplete application, identify
and notify the applicant in writing within 1 month
from the date of receipt of such application of all
the additional information that is required;

inform the applicant in writing that the investment
has been specifically approved or denied within 4
months from the date of receipt of complete
application by the competent authority; and

in the case an application is denied, inform the
applicant in writing of the reasons for such denial.
The applicant shall have the opportunity of
submitting, at that applicant’s discretion, a new
application.
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ANNEX 2
Expropriation and Compensation

1. An action or a series of related actions by a Member
State cannot constitute an expropriation unless it interferes
with a tangible or intangible property right or property interest
In a covered investment.

2.  Article 14(1) addresses two situations:

(a) the first situation is where an investment is
nationalised or otherwise directly expropriated
through formal transfer of title or outright seizure;
and

(b) the second situation is where an action or series
of related actions by a Member State has an
effect equivalent to direct expropriation without
formal transfer of title or outright seizure.

3. The determination of whether an action or series of
actions by a Member State, in a specific fact situation,
constitutes an expropriation of the type referred to in sub-
paragraph 2(b), requires a case-by-case, fact-based inquiry
that considers, among other factors:

(a) the economic impact of the government action,
although the fact that an action or series of
actions by a Member State has an adverse effect
on the economic value of an investment,
standing alone, does not establish that such an
expropriation has occurred,;

(b) whether the government action breaches the
government’s prior binding written commitment to
the investor whether by contract, licence or other
legal document; and




(c) the character of the government action, including,

its objective and whether the action s

. disproportionate to the public purpose referred to
in Article 14(1).

4. Non-discriminatory measures of a Member State that
are designed and applied to protect legitimate public welfare
objectives, such as public health, safety and the
environment, do not constitute an expropriation of the type
referred to in sub-paragraph 2(b).
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