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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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N.A. 2556)
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1| A 29 flu1;y 2538 18 Lrw1ey 2540
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3| wAuIaN 17 un31AY 2540 24 fugngu 2541

ey 3R 3T (2553), ANANada insedlevilivastinamulneuazena,
drinauAMgnITINSALEIINITamY (BOI)
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16 | Wuaug 18 §uAu 2535 10 dameay 2537
17 | e 14 funaw 2551 falyifina

18 | Wuwaua 18 flunAy 2537 18 WwN1AN 2539
19 | #aTud 30 MU 2538 6 NMUBU 2539
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oty AamsvesUssmaianndsiuiumslulsemaiidsiann fhgniufuvieloufanis
Juveaseimalsunisamu Gguiavestszmamdsinun) ibiananudemewninasu
isnnaglszmeiauiduogiann iesnnsamuirunaianudndudesddtunu
waznIneInsdumma uwideiluamuidndugniafanslaeguiariesdiuves
Uszwnagsunisaauegslidusssy wAndunsiiinmiosadilutamemssy e . 1960 -
1970’

? nsuLAsEgiTEnINUsTng, Anunnasiion sdaasuwaznsfuasesnsamuduinnniy

ﬁ@mﬁ@, (http://www.mfa.go.th/business/contents/files/cooperation-20120412-
163243-085695.pdf)

Yoy eenldl way tonwa 93889550 (2550), N3AKANITAINL: NMITRszLdaunisayu
luweiswgnalan, n3anns: 1a59n1s WTO Watch (Junseuaasdnisnisentan) d1iinaiu
NBIMUATUAYUNITINY (@N7.)
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usioeslsfiniy TutamaneUiisnuan Ussmegiumsasyunduuszautlamgn
floa¥osantinasusinand ilissuiasineg  Gumsemindsnsldauddyane vesinaswu
fnennd lesn auddyane  Mdeuliednanineg  fuunldufieznelfiAnnisfenuiil
wiuouuarldannsannmseils’ Sdumsdieszsiuni agldvihmsieseiausdayna ves
Usznaii 37 atiy Tutanannissnge

2.2.  Faunisuaziudlduvasausdyginisdusiunazduasasnisasuly
Uaguu

Tuefnfiriiusn  Useadnag  fA5msundesinasmuvessemanuluiaszimna
vanvaiels  demnawflenisamusewinesene v o International  Investment
Agreement (11A) aﬁ’uusmlé’w’gnﬁﬁuiu‘ﬂ WA, 2502 seuinuseimelgesuiuazuinanu
seunUszmasu Iaiinsidennadudnvardodaunswane

EULLUUE@@QW%WW%@ 1A laun Bilateral Investment Treaty (BIT) mmaﬁﬁ
nslauSaye 1 pg1aLNIaNY LﬁmmﬂﬂizmmﬁﬁwmLLé’aGﬁaLﬂuﬁdqaaﬂﬁuﬁmwﬁaqms
assarushilalifuinasuresussmanuinagldsunisundes  emedumsfuuasdy
npvnedleluamululssmaiidaiann” sunsgislurnadaenmssedl 1990 nugam
maunmnensisEinsUssmasuesemindt auSdygne e lAAnNTERATY
(Liability) unsgurausewmennge ﬁé’aqﬁ@iaﬁﬂamumwﬁ Srnudefivnilsiuuiua
ag1a11n 910 6 N3l W wa. 2538 Wisndu 226 nsdllud we. 2548 uazlugiaaned w.e.
2551 finsdlfimmszminedguastinasmuia 317 nedl’

winseUssmmanigeuinuazuaunailugugUssimagiunmsamu (Host states)
Augnilesdesanthamusinaed  Sglamsendindt ausdygne  Srdnunumvsssglunis
sualevienielulssne faiy ﬁgqaawmm?jqL'%u?vQWimwwuwauau%ﬁﬁgfgﬂﬂ e
Unlosdnsuessy endiagnadu IHfiussanBunuasdedinvesdygludiuvensiuiiy
wagmsUfiResawiiien uaiiungsaideulmidelviulainnisianisdediveinm
AzFowimeANluTla Faonansenag azdasliifuanudunazanunsalamese

‘Alschner, W. (2013) Americanization of the BIT Universe: The Influence of
Friendship, Commerce and Navigation (FCN) Treaties on Modern Investment Treaty
Law, Goettingen Journal of International Law.

*Bernasconi-Osterwalder N., Johnson L.(2011), Belgium's Model Bilateral Investment
Treaty: A Review, International Institute for Sustainable Development (11SD)

® Alschner, W. (2013). Americanization of the BIT Universe: The Influence of
Friendship, Commerce and Navigation (FCN) Treaties on Modern Investment Treaty
Law. Goettingen Journal of International Law.


http://www.iisd.org/biography/nathalie-bernasconi-osterwalder

o7 ] Ao ' [V ' ao
anonsaurudld wuIInsIeEusdanm wiseenidu 2 Ussan laun n1ssieauddenn
LLUU&ﬂiU (European model) uazn1339dyaausdya1 wuustuint (American model)

2.2.1. a@uddgygur muuu European model

NALANANNEANAININNNTTIAUSR Y INMAA Usewesne Tunidglsulasisunis

<

[y

Lﬁ]imau'ﬁé’iyipﬂLﬁﬂ%ﬁﬂﬂwiaqnuiuﬁiwqﬂisLwﬂﬂwizmﬁﬁwé’ﬂﬁwmLLUWﬁMWﬁq (one-to-
one basis) anudusaveInTYausdIY gULLUUi’f VN lReUUTEmARAaIINTTUAT9Y
uenvivglsuldsnindennasiulsamaidmiandne  dumndu’ e wdsasnsuu
Useasngn Inausdayans susuuglsy anldegraunsviane mseiliemnszduuayll
dudou arszuifisadomaruiiddyiunsamu wu wnsgrunsufon, manui, nisleu
Funu uaznsseiudefinom deineann FCN veseuinmiifinnadudousnnndt faznanlu
dudnly 3¢ deftazthanldlunsiesadulssmaidsian o Wuilnanszyniumndaain
fnamuinluamululssmagzunuud’

2.2.2. dUSAYY Aukuy American model

auddyan sevislsemaanizosniwarUsemadniA lasudnSuaunaindennad
nsAveslssinAansgasnlueis loun ausdymyinisluss nN13A1 wagnIsAuLIe
(Friendship, Commerce and Navigation (FCN) auSdmqna aenariduaunuuaesnis
Fausdy1 Wknansgewsnilunaiseun

Tuszezusn ausdyg FCN Wldgnuevindudyadennasiieundesnisamu iu

Ly a

AdyyuwandiiliioassiusinsmiinisAuaznisiinsszinelsemasiasn Aslasuien
a Y o~ 10 o & =
TvwazUseinalunivsngg FCN aduusngnldlul w . 23217 dennasilasounquis

"Alschner, W. (2013). Americanization of the BIT Universe: The Influence of
Friendship, Commerce and Navigation (FCN) Treaties on Modern Investment Treaty
Law. Goettingen Journal of International Law.

*Wong, J. (2006). Umbrella clauses in Bilateral Investment Treaties: of breaches of
contract, treaty violations, and the divide between developing and developed countries
in foreign investment disputes. George Mason Law Review, 14,

’Gudgeon, K. S. (1986). United States Bilateral Investment Treaties: Comments on
Their Origin, Purposes, And General Treatment Standards. International Tax &
Business Law, 4, 105. Haftel and Thompson (2014), When Do States Renegotiate
International Agreements? The Case of Bilateral Investment Treaties, Paper
Prepared for the International Law Forum, The Hebrew University of Jerusalem,
March 4th, 2014

" Gudgeon, K. S. (1986). United States Bilateral Investment Treaties: Comments on
Their Origin, Purposes, And General Treatment Standards. International Tax &
Business Law, 4, 105.Haftel and Thompson (2014), When Do States Renegotiate
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ANNFNTUSIINIRLaENISRAY IR Ui s sEina sulludednslunsiuiie
mauavdnsauuena  luvagndennaassansuntesdnslunsndauvednamusiei
I a L3 1 ! gj
Juiiigaasdusznaudeslu FCN ity

oghdlsfinny Amawdsuudasdennadutnsfiasnsalanadedl 1 Fudu ifesan
ouinlfuAsuunumangindmududdesnny dududd w.a 2466 Husuan s
uilvdnyan FCN seninseninuazivesuillnafiuveuivavestennas 910 iunseunquns
Untlesdvddruyarariulniesdniuasnindaduvesusinihgsislusisussma ns
Wasuuwamdnues FCN Aedusmunnlutasesalanadedl 2 wdouq  Aunisasuny
The General Agreement on Tariffs and Trade (GATT) 1ud w.¢.2490 \fiednszideu
nsfssmriadsne el FCN Ssron wWasuluifunisdunsesnisamulusnsssma
mevdsasasulan ievuinndiede wilduy  FON  wisuwndunmsundesnisaspily
aeUsend @1ananalain FCN nanewlu “Treaties for the Encouragement and
Protection of Foreign Investment” ssifu FCN Tuthwwdsasasialan fidewsaduluns
Undesnsasmuannningaiumunism

asUi1 maAeuudas FCN u BIT veseusmlsilfifndulutisiunenssud 80
wiidugag 30 Freuninidy wiesewingd we. 2489 — 2509 vafiusvmABue W Juu,
ot wardsnquldld FCN lurasnadiendutiy FCN wanilldeseunquiindesnasgiu
mMsfuasesMIamuiwieutvausdoyngnn Tugausn  uduansstuiinsldnim nande
FCN i1 ‘nationals’, ‘companies’ 3o ‘property’ wniedl auSdyans e
‘investors’, ‘investment’ and ‘assets’ fegnaTiituldtade FCN senminsewisniuas
Unfenuitasunalulng. 2502 Fadudideniuil BIT atuusnlafimsvidusswinagesyi
futhianiu demnasis 2 atuussneudelanumdniiienfuaasgiunisfunseans
awmu W n1shlidenufus, %é“ﬂm'mﬁumLLasmiﬁmmaqaéNlﬁuﬁ , NSIUAY BaTAIS
\ndoudneiuny

Sdtyns BITs enuuu American model il
Snunmameuazdinsddulsznovddyiivszgndanan - FON - Sadsadumanilinuly
European BIT Model Wommandulaun 1) anuddgresnsilanainegads  (an
important liberalization dimension), 2) nsadnsdmsunloviedionuasnde
(reservations to safeguard policy space), 3) ﬂ'ﬁé”mémwmgmmamgﬂmstw:iszxmm

ayuppluYIiuvImAmITIY 1960 au

International Agreements? The Case of Bilateral Investment Treaties, Paper Prepared
for the International Law Forum, The Hebrew University of Jerusalem, March 4th,
2014

" Alschner, W. (2013). Americanization of the BIT Universe: The Influence of
Friendship, Commerce and Navigation (FCN) Treaties on Modern Investment Treaty
Law. Goettingen Journal of International Law.
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(references to the international law minimum standard), 4) Lﬁumsamuﬁ’;uqﬂﬂa (a

greater focus on the investing individual) uay 5) n1s¥RnsiuLUY positive integration
(positive integration type obligations)

FCN uag auddyans BITs gnihanldlunous ﬁ’mﬁmﬂuauﬁﬁﬁgmﬁumaami
awu ausdyan FCN usunuvvesauidyannisamudildiuegnaunsuans enananls
11 FCN Lﬂuau%ﬁﬁgfmmiamuﬁLﬁuwwlﬁaﬂmﬂ European BIT 1n9unseilsdagiamenssy
7l 1960

FCN LﬂUﬂ‘Uﬁﬂ W%ﬂ@u%']\‘iiﬂﬂllLLﬁ”"(iU"(iE]UI@EJﬂ'iE]‘UﬂﬁiJL'ﬁENﬂﬁﬁﬂ'l NINIAUNS

a

Yy mau,mﬂiumawﬁuuwwwmemmmuamﬁummiawu dwauddyann vy
Yonnasiidu ﬂwzmLLayLmﬂ,uLiawaqmiﬂﬂﬂaaammaqmsamummu Tugnsasnsuidu
UseinAainilianansoasny FCN  leunnin ngugsivewidiunuglassalunisamu
mansasgninsUssma (FDI) TasamzluussifiuSosdvsuysevy vasiinguiinasuglsy
Iussloviannsiiauddan BITs Wudyaniideuliednniieg  Fslinuguassaves
Jymdsnanlunisaswu FDI Mé’qmﬂﬁmmsmé’umaaagjwmaﬂ% Tufigreuidmidndula
pann1sld FCN  TutisUanenaisse 1970 uwazriusnldausdygi BITs enuuuy
European BIT Model wnu

2.3, FATIRAENNT 80U hazTivezaAyvasausdyyInIsaEsuLas
N15ANATBINITAINUVDIUIMALNY
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“Alschner, W. (2013). Americanization of the BIT Universe: The Influence of
Friendship, Commerce and Navigation (FCN) Treaties on Modern Investment Treaty
Law. Goettingen Journal of International Law.
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a a a

Aeldmde “Ussinufiddn” lumsesnuanst aginsviilomdfy g
Yuinluausdnn usavatuuenivileaniilemniilaeyaly

2.3.1 fignuvastinaeyu

el ey “dnasu” (Investor) TuauSdnyan ssimundseinnvastinamu
TRyana v3aUT¥n Nazanunsaldd@nsuaglnsunsAuasesnimvunnieliauddygyny

o

Tnevaluausdyna ves

CY

- UNamUYARASIIUA
TRTRGREARENIE

?
i

&
i

Uszmelngaziiomuaznistienudnasuind A

¥
P

a a

(Natural person) Nfeden@lng Lazdyvifvesnid

Jara (Juridical person or legal entity) $IURIUIEN (Company and

cooperation), us5¥w (Enterprise), a@u1augsna (Association) LATDIANTOUS

I
1w

(Partnership, joint-venture and trust) snesisednnsulagisdulalng

a

gndpmungvanevedting vievassgmAddyadnienilanieldngringlny
wazddinnuludssmadnid

U A7

Hgruvasinasu (Definition of “Investor™)

UszinAgna Hguvastinasnu UszihuiianAgy
Wwnsfnsy (Definition of “Investor’)
Naguy

Augdyy”)

Argentina (q) any natural'person pogsessing the natio'nali'ty Unasugnienw

2543 either Contracting Party in accordance with its Tnanteuaslais

( ) law in force in the territory of that Contracting ”
Party. N1T3¥YTY
(b) any juridical person which incorporated or azwim Rouly
constituted under the law in force in the territory viseanwylag
of either Contracting Party whether or not with eumﬁﬂamuﬁmﬁ
limited liability and whether or not for pecuniary aleSuavavte
profit and having its seat in territory of that | .
Contracting Party. NNIANATBIDYN

IaLaU
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UszmAgniA Hguvainaanu Usziiuiidndny
Wnnsnsny (Definition of “Investor”)
Nasuu
Ausdyy”)
Bahrain Thﬁ term “investor” shall mean with regard to | {gnsnasnuagig
either contracting Party: Y " e
(2545) graty _ | ndlegliledinng
(2) any natural person possessing the nationality | _ 1ol
either Contracting Party in accordance with its SEURBULYLA
law in force in the territory of that Contracting | ag1sdniau
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 Thhe termI "nationatl)'i sha}[l mearll:d(a)hin relation to Jeminayuedng
the People's Republic of Bangladesh, any person | ,, " o
(2545) who possesses Bangladeshi nationality under the mwﬂmalulmmmj
law in force in Bangladesh; (b) in relation to the | szyiSeulalac 7
ngdom_ of T_halland, any person who POSSESSES | & o | siinns
Thai nationality under the law in force in the y
Kingdom of Thailand; syyRouluves
The term "companies" shall mean: “USn” 11agdies
(@ in relation to People's Republic of AonARRINY
Bangladesh, any partnership constituted under NMNEVDS
the Partnership Act, 1932, and any company
famed and registered under the Companies Act, | U3¢+
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 Snsindsnuves
Luxemburg Contracting Party to: o . -
_ UNAWUANYG
(2545) (@) natural persons who, according to the law of Imdﬁmamqﬂﬂ

that Contracting Party, are considered to be its
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UszinAgna Hguvastinasnu UsziauidnAey
Wnnsnsny (Definition of “Investor”)
Nasuu
Ausdyy”)
nationals or citizens; 89 ﬁauﬂ%ﬁuﬁ
(b) juridical persons which are constituted or | nnsnefIaan
otherwise organised under the law of that YT TSN
Contracting Party and are engaged in substantive
business operations in that Contracting Party; n{VANYTBN
(c) juridical persons not established under the law Eiﬁ‘“’m@f”f T’Im
of that Contracting Party fReulyiviudu
(i) in which more than 50 per cent of the equity luusdmnnndy
interest is beneficially owned by persons of that | Sesaz 50 azfg
Contracting Party; or 2ansadlagdn
(ii) in relation to which persons of that amuviodayana
Contracting Party have the power to name Jssinae i
majority of their directors or otherwise legally Eﬁlq FENARAAY
direct their actions. fiorualunis
\HoNAREEUIINT
nan (majority of
directors) 38
gruannauladue
lanunguny
Bulgaria The term “investor” shall mean: Jemrinasueeng
(2546) (a) with respect to Bulgaria: Aslaslalasinng
- a natural person who is a national of the Wuﬁaﬂsﬂm

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

- any corporation, partnership, trust, organization,
association or enterprise incorporated or duly
constituted in accordance with applicable laws of
the Kingdom of Thailand.

DYNTALAU LAl
myszydeuluves
“USTEN” I19F B4
G GEN
NOMUEUD
Usgine
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UszinAgna Hguvastinasnu UszihuiianAgy
Wnnsnsny (Definition of “Investor”)
Nasuu
Ausdyy”)
Cambodia "investor" means: fenuinasuegng
(2538) (a) any natural person possessing the citizenship | n313laglyilasinas
or natlonallt_y in a. Contracting Party in izuﬁauisﬂm
accordance with its law; or S g
- _ ) DYNIYALIULAL
(b) any juridical persons which include 30
corporation, partnership, trust, joint-venture, | N1338YNOUUUDI
organization, association or enterprise | “ySwn” 11z@e9
incorporated or duly constituted in accordance -
with applicable laws of that Contracting Party,
NOUUYUDY
Useine
Canada “investor” means y
UNAIVUATOUAGY
(2540) In the case of Cgr)ada: _(|) any n_atura_l Person | ssy591m
possessing the citizenship or nationality in a ) L 4
Contracting Party in accordance with its law; or (en:erprlses) m
N erori _ ted dut S5 ludves
(i) any enterprise  incorporated or  duty (state enterprise)
constituted in accordance with applicable laws of o
WaEUNAYULBNTY

Canada, who makes an investment in the 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

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,

Wudwes wagtn
aeudaTINde N3
339 (Joint
venture) wag
d1inauanan
(branches) ¢ng
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UssinAANIA

UnmsAnsv
Nasuy
Ausdyy”)

Hguvainaanu

(Definition of “Investor™)

o

UsziauidnAey

trust, partnership, sole proprietorship, Joint

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 or
not with limited liability and whether or not for
pecuniary profit;

Unasugnileny
Taeninauay il
N35EYTY
azidun Fouly
Nieanwaglng
yostinawmuiingg
PACHIGIRIED
N13ANATOIBEN
Foaau

Croatia
(2543)

The term "investor" means in respect of either
Contracting Party:

a) a natural person, a national of a Contracting
Party who makes an investment in the territory of
the other Contracting Party;

b) a legal person incorporated, constituted or
otherwise duly organised in accordance with the
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;

fnsiindeuly
Yaatiiyana il
yAnaTIsliFuNS
AUATBILAD]
NANTIUN
LPITEFNI0Ee
W93

Czech
(2537)

The term *“investor” means any natural or
Juridical person of one Contracting Party who
invests in the territory of the other Contracting
Party.

(@) 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;

Unasugnileny
2190313 aglallgl
in352YNY
azlduavieiouly
109 vosnamui
ASLASUANSYIe
N13ANATBIBEN
FaLau
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Egypt
(2543)

The term “investor” mean:

(@) 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:

Heutinaauegis
nnalaglailadinng
seyloulalae
REANGTTENY

Finland

(2537)

The term "nationals™ means any natural person or
persons who is/are national(s) of a Contracting
Party in accordance with its laws;

The term "companies” means any legal person or
persons constituted or incorporated under the
laws and regulations of either Contracting Party
and having its or their seat in the territory of the
same Contracting Party;

Unasugnieny
Tneninguaz il
N1355Y318
aviduniteule
Niodnuazlng
vyostinamuingg
Azlasuansuse
NSALATBIBEN
TALAU

Germany
(2545)

The term "investors” with regard to either
Contracting Party

(@ 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;

(b) legal entities, including companies,
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.

Unasugnieny
Tneningwazlaidl
N1355Y318
avidun Foul
iodnwazlng
yostinamuiingg
Azlasuanduse
NSALATBIBEN
TALAU

Hong Kong
(2548)

“investors” means:
(@) in respect of the Kingdom of Thailand:

AUUA AR
LATUSENILAD




18

UssinAANIA

UnmsAnsv
Nasuy
Ausdyy”)

Hguvainaanu

(Definition of “Investor™)

o

UsziauidnAey

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

(it) 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;

(if) corporations, partnerships and associations
incorporated or constituted under the law in force
in its area, hereinafter referred to as “companies”;

Wulumueulun
UszinranIA

o d! a
Ayue Gl
ANWULNNING

Hungary
(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;

Unasugnileny
Taeninauay il
N35¥YIY
azidun Fouly
Nieanwaglng
yostinawmuiiagg
PACHIGIRED
N13ANATOIBENS
FaLau

India
(2543)

"Investor" means any national or company of a
Contracting Party.

(b) "national” means:

(i) in respect of the Kingdom of Thailand, any
person who possesses Thai nationality under the
law in force in the Kingdom of Thailand,;

(it) in respect of India, persons deriving their
status as Indian nationals from the law in force in
India;

Unasugnileny
TnenTauazlaidl
N35¥YIY
auidun Foul
Nieanwaglng
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Indonesia
(2541)

The term “investor” shall mean with regard to
either contracting Party:

(@) 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:

Unasugnieny
Tnaniauazlad
N958YIY
azidun Heouly
iodnuazlng
yostinamuingg
awlasuansuse
NIALATBIBEN
LU

Israel
(2543)

The term “investor” shall comprise:

(@) 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:

Unasugnieny
Tneninguaz il
N1355Y318
avidun Foul
Niodnwazlng
vostinamuingg
Azlasuansuse
N3ALATBIBEN
TALAU

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;

¢) juridical persons established under the law of
that Contracting Party which are, directly or
indirectly, controlled by nationals of that
Contracting Party.

Mvualvdayans
fignéfesm
NVNEVRY
UsznefnIA
ADIQN
Uimseuiia
NATHAY
M908 INYAAS
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Korea
(2532)

The term "national” shall mean:

(@) in relation to the Republic of Korea, physical
persons who are deemed to be national of the
Republic of Korea, in accordance with its laws;

(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 Republic of Korea, juridical
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;

Heutinaauegis
nalagliladnig
seyloulalae
DYITALAU LAdd
mMyszyinfeuly
Y99 “UTEN”
wADIADAAADINY
NOMUNBVD
Usgine

Korea DPR
(2545)

The term "investor” shall mean with regard to
either Contracting Party.

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

(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.

Unasugnieny
Tnennauazlad
QREEEAT
UazLYn

Heuly vie
anwazleq wesiin
asmuiimsarliy
avguTenis
AUATDIDEN
IaLau

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

DERFORENYITLERR
nnalaglailadinns
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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;

szuRaulalag
2819TALAY Uil

1 dl
nsszyIteuly
YBI“UTEN " 925199
AONARDINY
NVNIYVBIUTEINA

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

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.

=

auSdyg 1
Reulylymaa
Aty vo
ANalasuns
AUATBIAD]
ANTTUN
LPITEFNI0L
WIRER

Netherlands
(2515)

For the purposes of this Agreement, the term
‘nationals’ includes:

Unasugnieny
Tnenineuazlaid
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(@) a legal person constituted in accordance with
the law of either Contracting Party in the territory
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.

QREREATERT
auidon ol
Nieanwaglng
yostinawmuiing
AlP5UanEYIe
N13ANATOIBEN
IaLau

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;

Unasugnieny
Tneninauay il
N358YIY
azidun Rouly
Nyeanwaglng
yostinamuiingg
9zlasuansuIe
N13ANATOIBEN
LU

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
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;

DERFRENYITLERN
nalaeliladnig
szyoulalag
9819 ALIULLSIL]
msszyeuly
209 “UTEN”
LADIADAARDINY
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(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

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;

Heutinaamuedis
nalagliladnig
szydeulalan
DYITALAU LAdl
msszyeuly
Y99 “UTEN”
wADIADAAADINY

nMIBURIUTEINA

Russia
(2545)

The term “investor” shall mean with regard to
either contracting Party:

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

(if) 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:

Heutinaauedis
nnalaglailadinng
szydeulalan
pEeTALAY WAl
mMyszyinfeuly
Vo9 “URynna”
WADIARAAA DI

nMIIBURIUTEINA

Slovenia
(2543)

The term “investor” shall mean:

(a) natural person having the nationality of either
Contracting Party in accordance with its law

(b) legal persons constituted under the law of that
Contracting Party:

DERFORENYITLERR
nnalaglilatinng
szyloulalag
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Sri Lanka "nationals™ means: fenuinasuegng
(2539) (i) in respect of Sri Lanka. a person who is a | n3slpe/lsilaiinas
citizen of Sri Lanka according to its laws; a
o _ seyReaululag
i) in respect of Thailand, any person who | , . '
nationality under the law the Kingdom of @EJ’]\T‘U@LR]‘LJILLG]N
Thailand. possesses Thai in force in miizqdﬂﬁaulm
(d) "companies” means Vo9 “URynna”
i) in respect of Sri Lanka. corporations, firms or | azfodaannasIiv
associations _lncorporated or _constltuted under the | | QVangve
law in force in any part of Sri Lanka;
- . o Uszine
(if) in respect of Thailand, juridical persons
incorporated or constituted under the law in force
in the Kingdom of Thailand.
Sweden T'hﬁ te(r:m "inv_estoFr)" shall mean with regard to | \fiyfeuyein
either Contracting Party: C aaw
(2543) grary NIV N AT

(@) 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

(if) 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.

ATOUARUEY 1R
yarafiimsnens
NioannzidaunIu
NOVUNEUD
Uszinaeania Lag
fdeulvinviugau
Tuudenannnan
Souaz 50 9LF09
fonTeilagiln
auvsetinyaea
YosUsENAGAAT
figrunalunis
\HoNAnEEUIINT
nan (majority of
directors) 5o
srunadnauladue
lanungmaneg
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Ausdyy”)
Swiss The term "investor” refers with regard to either | fii5is e uveain
Contracting Party to: . -
(2540) g rarty AVUAYIR Loy
(a) natural persons who, according to the law of | 5asaupanlUas
that Contracting Party, are considered to be its | . am
nationals: qudﬂﬂawm:iﬂa
L . _ AINIBINNTLULY
(b) juridical persons which are constituted or
otherwise organized under the law of that mmgwmszuaq
Contracting Party and are engaged in substantive | Uszinagand lag
business operations in that Contracting Party; SSaulvinudy
(c) juridical persons not established under the law | Tuu3svannnin
of that Contracting Party Zouas 50 9604
(i) in which more than 50 per cent of the | Doasaslagtin
equity interest is beneficially owned by persons | 54520018 96
of that Contracting Party; or ) ,
YAAATBIUTELNAR
(i) In relation to which persons of that ARRRe el
Contracting Party have the power to name -
majority of their directors or otherwise legally | N13+10NARY
direct their actions. AUSVNSVEN
(majority of
directors) #3e
gruannauladue
lanungvng
Taiwan The term "relevant place™ shall mean the™" places | \{nasnuanieny
of operation to be designated by the respective v
(2539) authorities of the Contracting Parties; tngndnauaglaid
) N338YIY
2. the term "investor™ shall mean: o
azlden Wouly
(@) any physical person citizen according who is wiadnuwarlae
considered as to the laws and regulations in either o o
relevant place, or vennamLmm3
. .| aglesuanduse
(b) any company or any juridical person which is N ,
incorporated or constituted under the laws in | "73AXASBIVEIN
force in either relevant place; YaLau
Turkey The term “national” mean: Tuausdusey
(2553) (a) Natural persons who, according to the law of | Reulvuasiis

that party, are considered to be its nationals,

Ay vy
uﬂﬂamWﬂl@iUﬂqi
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(b) Juridical persons including companies,
corporations and business associations, which are
constituted or otherwise duly organized under the
law of that Party and have their seat, together
with real economic activities, in the territory of
that same party.

ANATBIINLFB
NINTIUNIY
WFITEgNABENN
IEEN

United
Kingdom

(2521)

The term “national” shall mean:

a) in relation to the United Kingdom. any person
who is a citizen of the United Kingdom and
Colonies a British subject by virtue of Sections 2,
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 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;

Uenuvestinamu
ATOUARLENYAAR
Adunaiomes
dangukazUseine
RRYRICH
(Colonies) 91
1U1INY
unUnyaAvesdIu
712,13 vido 16
VOIUNURYR
HYHDINg Y
1948 %138
unUyiRd ey
99N 1965 %30
Juypeaitldsu
N5ANATEY (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;

Unawugnilens
TnenTeuagliiinig
EEATE DML ]
Fouly viednwz
Taq voninasmui
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Zimbabwe The term “investor” shall mean with regard to | <fnaanuanileny

either contracting Party: Taonauas laisl

(a) any natural person possessing the nationality | n4sszq578
either Contracting Party in accordance with its ’
law in force in the territory of that Contracting
Party. Wrodnwazlae

YRATNAWUNATT

(2543)

a A
avdun Wouly

(b) any juridical person which incorporated or
constituted under the law in force in the territory | 3zlA5UavEvSe
of either Contracting Party whether or not with | 41543 a58998n4
limited liability and whether or not for pecuniary '

profit: LAY

L a

a'a;‘LlLﬁamLtazﬁaazé"lmy,%amiumu ‘tnasnw’ TuauSdyyi
auSdayeyn Weunnady eniuausdyyny Audsenensn wil wasdssine
Tasiode fmsfienn “thawu’ Ainds aseunquifnasu ynussian  waghildfinissey
Foulvindnamuvieudtviiasfunsduasedls  aedesdimsduiufanssmansugiaegn
wisazaenadosfuiuloisuazngmnevesseme feidunsdalonialiusnia
wAmsaanzdou udldlddidufanssumaasegiavdensienuyaansvieusanuio

afiugsialudseannisendt Mailbox company anunsalduseleviaindnseneg 210
ausany

A
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dmsuAdninauvensasu (Investment) Tuawsdyany asuandaaindtieny
Yo3tinawu IngA1e1NveINITaImUALMMUAUTEAN JULUUMTRANBMEUDINITAIUYBY

Unawuiaglasun1sAuATaInuEnSH1e) Nirusluausdyayi
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Funsunsnduazedumsunsng (Movable and immovable propert

AaRnAUNSNIAUDUlAUIIUDY ANSEanUIazINLn

VuuauT¥M (Shares, stock and debentures) uagnausylovisuuuuduly

USHN

angunTesliyaldRunlddmsunisasiyarmaasygiansednaisensos

U URew gailyadiniuaswgia (financial value)

s
aa a

awﬁiumwaaumaﬂmm (Intellectual propertles) Immawwuaﬁuamaw Uns
ANFURTUUUNERTMY LUUgRaINTTY \3IiNENTIA Jen1sduas

ANUEUNINSAT (Trade secrets) wazgsnanszUIUNTNIUmMATAAIILS

ANuTIULazAIAuiien (Technical processes and know-how and

goodwill)

duUn1un1egsia (Business concessions) AElANYMUNEUNIYY I

FuUmulun1saum annwarwauselgvdannnsneInssssusf
miLUaauLLaniULLUﬁLm Yoinsasuazhifinasonuantilunisamu
mﬂmimaauwaaum VL:LI“UGWLLEJ\‘iﬂUﬂ3;]1/111’]EJ‘UEN“LJiuLV]ﬂﬂ’]ﬂVliJﬂ’]ianuuu
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Henuveasnisasu (Definition of “Investment”)

UszinAgnnd Henuveinisamu Uszhuiidfey
Wwnsdnsney (Definition of “Investment”)
Nauu

AUSHYI)

Argentina The term “investments” shall mean, in conformity | 148 fenameaun

9543 with the laws and regulations of the Contracting ST e

( ) Party in whose territory the investment in made, | "= °77"
every kind of asset invested by an investors of Feulviianis
one Contracting Party in the territory of the other | genufinslasu
Contr,actlng Par_ty in ac_cordan_ce with the the SRR
latter’s laws. It includes in particular though not YL
exclusively: dannaIny
(@) movable and immovable property and any | N{Vid8uaY
other property rights such as mortgages, liens or | ngszideusingg
pledges; YoIUITINA
(b) shares, stocks and debentures of companies
or interest in the property of companies;
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(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
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
(2545)

The term “investments” shall mean every kind of
asset, includeing, in particular, but not
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
rigths, 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;

Ttenunisasmu
N9 ATEUARY
NNTAIYULAL
nIngauyn
JUuuy

Bangladesh
(2545)

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
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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;

Uuuy

Belgo-
Luxemburg

(2545)

The term "investments"” shall mean every kind of
assets invested or reinvested in any sector of
economy activity. The following shall, inter alia,
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
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.
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Bulgaria
(2546)

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
respective laws and regulations of the latter
Contracting Party, and shall include in particular
though not exclusively:
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(@) 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
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,
patents, trademarks, industrial designs, trade
secrets, technical processes and know-how and
goodwill,
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(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
(2540)

The term "investment” means every kind of asset
owned or controlled either direct or indirectly
through an investor of a third State, by an
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,;

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
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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 II.

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 particular, though not 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;

c) 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.
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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,
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pledges, usufructs and similar rights;

b) stock, shares, debentures and other forms of
participation in companies;

c) 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
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
wherever incorporated;

of companies

c) 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
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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;

b) share, stock, debentures of companies
wherever incorporated or intereste of such
companies in the territory of either Contracting

party;

c) 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.
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Finland
(2537)

The term "investments" means every kind of
assets and in particular, though not exclusively,
includes:

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

(ii) shares, stock and debentures of companies or
interests in the property of such companies,
securities issued by investors and returns retained
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for the purpose of re-investment;

(iii) title or a claim to money or any performance
having financial value;

(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
(2545)

The term “investment” comprise every kind of
asset, in particular, though not exclusively:

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;

¢) 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;

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
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Hong Kong
(2548)

“investment” means every kind of asset and
inparticular, though not exclusively, includes:

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

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

(c) 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
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;

N13ALATEINS
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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;

(c)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.
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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;

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.
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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;

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
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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 11

Israel
(2543)

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 good
will;

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;
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Jordan
(2548)

The term “investment” shall mean every kind of
asset and in particular, though not exclusively,
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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
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 is
consistent with the laws and regulations of the
Contracting Party in whose territory the
investments were made.

NMIAMULAY
nIndFuNN
JUuuy

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;

(d) patents, trademarks, trade and

goodwill;

names
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(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
(2545)

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;

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 is
consistent with the laws and regulations of the
Contracting Party in whose territory the
investments were made.
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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
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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 for,
cultivate, extract, or exploit natural resources.
Myanmar | The term "investment” shall mean every kind of | 135g1un1sa9nu
(2551) 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;

d) intellectual property and industrial property
rights 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.

The term "territory™ shall mean, with respect to
each Contracting Party, the territory of that
Contracting Party including its internal waters, its
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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
(2515)

Linudeyanstenuveanmsasuluausdyan

Talanunsa
Faszile

Peru
(2534)

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 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;

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.
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Philippines
(2538)

The term “investment” shall mean every kind
invested by nationals and companies of one
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
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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.

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
(2535)

The term “investment” mean any kind of assets as
recognized by the law and regulation of the
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,
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trade secret, technical processes, know-how, and
goodwill;
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 | Jsaenun15a9nu
invested by investor of one Contracting Party in | ’
(2545) Y oY N9 ATOUARY

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
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
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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;

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.

Tnflgnunisasnu
N9 ATEUARY
NNTAYULAL
NINGAUNN
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Sri Lanka
(2539)

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

(i) movable and immovable property and any
other property rights;

(ii) shares, stocks and debentures of companies or

Tflgnunisasnu
N9 ATEUARY
NNTAYULAL
ningduyn
JUuuy
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AUSHRYI)
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;
(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 of | ‘(& fisdaumas
2543 assets invested by the investors of one syudn Finis
( ) Contracting Party in the territory of the other | *“% B
Contracting Party in accordance with the | SYVUATBUAGULN
respective laws and regulations of the latter | angludmyeyuan
Contracting Party_, and. shall include in particular 8o (leasing
though not exclusively:
agreement)

(@) 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

(c)title 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 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
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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
(2540)

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 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;

Tdeunisasmu
N9 ATOUAGY
NNTAYULAL
nIndFuNN
JULUY

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;

Tnflgnunisasnu
N9 ATEUARY
NNTAYULAL
NINGAUNN
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(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.
Turkey The term “ investment”, in conformity with the | Tsiaenun1sasnu
p—_— hosting Party’s laws and regulations, shall include | , ’
(2553) every kind of asset in particular, but not | M1 ASBUAL
exclusively: NI ULAY
(@) Shares, stocks or any other form of W%JWEjau‘nﬂ
participation in companies sULLUU

(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

() 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.

The term * investment” covers all investments
made in the territory of a Party before or after
entry into force of this Agreement

(9) Any alteration of the form in which assets are
invested shall not affect their character as an
investment
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U_nited The term "in_vest_ments'_' shall mean every ki_nd of Tenunsamu
Kingdom asset, including, in particular, but not exclusively 9
NN ATEUARY
(2521) (a) movable a_nd |mmovable property and any MSAILLAY
other property rights; A
| nIwgEUNN
(b) shares, stocks and debentures of companies
wherever incorporated or interested in the | SUSUU
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 terrr} "(;nvestments" s?all t;nean ever;l/ kindlof P g1un15aINY
asset, including, in particular, but not exclusive Y ’
(2534) 9np Y | e ATIUARY
(@) movable an_d immovable property ar)d any | s wnuay
other property rights such as mortgages, liens or | =~ " -
pledges, nIngaunn
(b) shares, stock and debentures of companies | SUSUU
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 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 “inveztm%nts” shhall mean every I]Eind of TWlenumsamu
assets investe the investors of one| .
(2543) 4 N1 ATOUARY

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

NNTAY LAY
NINGAUNN
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though not exclusively: sULUU

(@) 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

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

ayUillamuasieezdagyvasiiony “n1samu” TuauSdyyia
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2.3.3 vann1suszauABesynd (National Treatment)

vanmslaiidenUftA (Non-Discrimination) iumdnufuamlufiszyludennamma
MsAEnManeUsTAN T dyan Senne Temdnnisldidenyuiaaenans amnsa auwun
Ju 2 Mﬁﬂﬂﬁﬁaﬁﬁﬁzﬂé’m wdnUszAvRBead (National Treatment) wazwdnUsziva
L?JENEUWﬁﬁlé’%’ummaumiwﬁasm?jq (Most Favoured Nation)

LY a wa a ) LY A v o= a wva a a & 1 1 Y
NANUTEAURLYLIYP L‘U‘L!‘Waﬂﬂﬁi‘wL‘L!‘L!ﬂﬂﬂ’]i‘UQUG]LLﬁ%lIBUﬁV]ﬁﬂiSIFJ%UG]’Ns] ABUN
1 a

awuveIlsTmAgnAegawiienfuiiuiRviensunntnamuvessmany damnn - 33
mitlFURTRvSoNevAvEUslenisulasetnamuressuinany 35 thuazsoaeu
Ustlowil vidoAvBaneg untnawuvesssagniAtude

vinUsyATRBsaRazuaniafundnussAvidewnaflafuanueye e
TnemelivdnUseatRdosnaflsunmeyanyviosnsds Sgaiinnssyniuiiozdesey
avduToustlevisingg wieufufineunrinanuvessemafianmiedgniasu uinels
vanUszAvRdsaA SganfasdesUfiRdetnawuvessemadnmAmieunteifisuindud
UftRsonamuuesm fainarludisiu

Taovhluluausdayanm agiimsssyly SgazdedlinmsussAvadesnaduinamuyes
Uszmﬂ@J’ﬂ'1ﬁmu%’amﬂmﬁ?ﬂmawﬁuLLazMﬁﬁaulm (Immediately and unconditionally)

LLazLi‘;JuliJmmé’ﬂmwmmaULmuiwdwﬂizmﬂ@mﬁ (Reciprocal basis)

WannnilevlaevinluvesauSdyn Tanvuensedu ausdyayiuinduiasussy
wanUseAvREen A nanUseRvResAnlasuateuATIe o9 wasnann1sid1Ay
auq lngannz nannsussAvRndusssuwasviniion  wazndnanuiiunilaznIsAuAses

1 & ¥ v Y LY ! a wa 1 -
againdt wWlimeiu Tudiuvesnsudmsenisasu (Treatment of investments)

v

nann1suszAUAEesY@ (National Treatment)

UszmAgnnA wann1sUsEATABaA UsziaudidnAy
Gnmsdngy (National Treatment)

o

AuSay~)

Argentina Investments of investors of one Contracting Party | n35zyliisy
(2543) in the territory of the other Contracting Party, and | fUAdenamu

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

1 a 1 [~4
A9 De19UU
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AUSHYy1)
latter Contracting Party or of any third State. UfjiRsetinagyu
Each Contracting Party shall in its territory | V@Wulaztinasmuy
accord to investors of the other Contracting Party | ¢g3ussinaian
as regards the management, use, enjoyment or
disposal of their investments, treatment which is | Tunsalvesaus

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.

GRTRTRN diinns
NUINUANUUR
An9e [ lime i
launuanuseAus
Boaiilasu
ANBULATIEN
otladauazuan
AsUsERTATLY
SIULATLYILABY
wanAMUITUAILAE
N13ALATBIBEN

2 o
LAUN

Bahrain
(2545)

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

MMnuAlisgIzAos
RNERIEEN
nuvulauaglill
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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.

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
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of the other Contracting Party.

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.

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 the
most favoured nation if these more 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
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customs union,
trade areas,
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Avsdns (National Treatment)
ﬁaau'm
AUSHYy1)
virtue of: economic

(@) 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 Atrticle.
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.

o a
communities 719z
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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
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investors of any third State. fA17
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.
Canada National Treatment after Establishment and finsszusasSUY
Exceptions to National Treatment e
(2540) P aAnludu

Each Contracting Party shall, subject to
paragraphs (2) and (3) 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
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

Annex | Wigaiu
gramnsIuveding
Plesumseniiu Tl
aglutannasdsfu
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(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.

(3) Each Contracting Party may make or maintain
measures that are inconsistent with subparagraph
(3)(a) 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 1V. paragraph (3), the
Kingdom of Thailand reserves the right

to make and maintain exceptions in the sectors or
matters listed below:

[2) 1Y
e
e
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- 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, i.e., internal trade
concerning local agricultural products, trade in
real property;

-business in services, i. €., 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, manufacture of all
types of matches, manufacture of lime, cement or
cement by-products, stone blasting or crushing.

China
(2528)

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.

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 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
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.

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
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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
(2537)

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.

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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Egypt
(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
whichever is more favourable to the investors.

in352y19sy
Ui URreunasu
1 a 1 I
N9 D819 UU
5ITULALLNGULYIN
= v o
s litlaeninn
Ui URreunasmu




62

UsinAANIA

UnmsAnsv
Nasuy
AUSHYy1)

wann15UsTAURALEYIYR
(National Treatment)

=3D.

[2) 1Y

e
e

Uszihungn

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)

1) 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.

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 binding on either
Contracting Party.
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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
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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
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.
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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
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investors of any third State.

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
other Contracting Party to treatment less
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,
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.
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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
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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
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
(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
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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.
Korea DPR | Each Contracting Party shall in its territory | Jyausduans oo
2545 accord investments and returns of investors of the R
(2545) other Contracting Party treatment which is fair | 1137 1VHATBENLIU
and equitable and not less favourable than that | T¥nann1suseaus
which it accords to investments and returns of its | = sy
: . el
own investors or to investments and returns of .
investors of any third State, whichever is more | ATBUAGNAIENAIN

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
Acrticle 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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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.

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.
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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
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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 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
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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
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 less
favourable than that accorded to 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 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.
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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.

The provisions on national treatment under this
Agreement shall be granted only on a reciprocal
basis.
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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
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and their investments, including reinvestments for
the purpose of national security or public order.

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) 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 an
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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
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 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.
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Sri Lanka
(2539)

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

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

(%

Usenadu S5t
WADINDUENS LAY
Uszlegunanariun
UNAeUYDY

Usgimmgn1Aneg

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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n1A (Reciprocal
basis)

Turkey
(2548)

Each Party shall permit in its territory
investments, and activities associated therewith,
on a basis no less favourable than that accorded in

a
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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
than that accorded in similar situations to
investments of its investors or to investments of
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
consideration 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.
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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 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,
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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.

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
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
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UszinAgna nann15UTEAUALE YA Usziaudidndey
Y National Treatment
Wnnsnsny ( )
Nasuu
AUSHYy1)
Zimbabwe Neither Contracting Party shall in its territory | finnsszuss
2543 subject investments by investors of the other | , ,,’1 o
(2543) Contracting Party to treatment which is less | Y2ONHIMUMANMTS
favourable than that accorded to investments | Us¢UmLEe9v®
mgde by its own investors or investors of any sneliiasaunan
third State. "
UINTANTNNNY

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
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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2.3.4. vannsusERvABEaAnlasun1sayasizsigs (Most Favored
Nation Treatment: MFN)

Safinaadnadiu ndnused
Nation: MFN) Lﬂwé’ﬂmwmwagmaimﬁaﬂmﬂmaaﬂ‘dgum (Non-Discrimination)
MFN  ndmfensisguessemagsunusesljiR detinamuesuszimagnisgaminiion
w’%avl,:ﬂé’aEJ"LiJﬂd']ﬁﬂammaqUisLwﬂﬁuﬂ WioUsyweTiany (Third parties or Third states)
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Lﬁ@%ﬂ@ﬁiuﬂianWLﬁa’;ﬁ’u (the same subject matter or the same category of
subjects)
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cooperation)
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MFN  iegenineg Fsenavibvignianulaviatsuims  wasanailgleinmseninein

AUAUTY

nann1susEAvABEaAnlasunisayAsIzsigs (Most Favored Nation
Treatment: MFN)

UszineAgniA nann1sUsERAUABE9YA UsziiuiidnAgy

Uwnsdnsa nlasun1sauATIZIiEs

Vg (Most Favored Nation Treatment:

GUGLOVVaN) MFN)

Argentina Investments of investors of one Contracting Party | WauSdayann la

(2543) in the territory of the other Contracting Party, and | ;3,7nsa8nn05Use
also the returns therefrom, shall receive treatment | _ __ o
which is fair and equitable and not less favourable | AUALHEITIAV
than that accorded in respect of the investments | lasua31u
and returns of the investors of the latter suAs izl
Contracting Party or of any third State. o

Tunann1suszAvR

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
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Agreement into which it may have entered with
regard to investments of nationals or companies
of the other Contracting Party.

Bahrain
(2545)

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.

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.

Tuausdyev 1o
NUINUAaNNITUTY
AR awAT
TasuAu
oyAsevidaiily
TundnnsuseAvR
Besd Tnedng
seylsgasses
UfuRseatinamnu
VoIUTENAANIA
laifosninufod
RPNV
UsemATians us
MUUATITALLDYN
viorteuldla 7

FALIU

Bangladesh

Each Contracting Party shall in its territory accord
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(2545)

investors of the other Contracting Party, as
regards the management, maintainance, 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:

(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
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Thailand on the promotion of investment; or

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

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 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

finsseytountiu
TrannsuseRUuR
= aa Yo
WHeenAnlasu
AHBYATIEVEN
Linsaungud
R FIARFLYE0)
YLYUIYA LAY
SN 19NY
RUAST LATYENT
U & v
daay visolunnu
a Ao °
due N3gnIei
IR IULDNU
UsemANANUYID
Usenedue Niog
Y

TuginneLdeai




84

UssinAANIA

UnmsAnsv
Nasuy
GUGL0VVaN)

nannN1sUsLAURALEB9YIR
ay Yo PN
nlasun1saATIZIiEs

(Most Favored Nation Treatment:
MFN)

o

UsziauidnAey

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 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

(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
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any existing or future bilateral or multilateral
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:
(i) aviation;

(i) telecommunications transport networks and
telecommunications transport services;

(iii) fisheries;
(iv) maritime matters, including salvage;
(v) financial services; or

(vi) taxation.
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China
(2528)

The treatment not less favourable than that
accorded to the nationals and companies of any
third State mentioned in this Agreement shall be
accorded unconditionally and without undue
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
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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 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

() 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.

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
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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
(2537)

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.

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
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Party in the territory of the other Contracting
Party.

Egypt
(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 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 nationals and
companies or to the nationals and companies of
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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, 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
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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 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.

melulazniguen
Useina suluds
1A5NSANe 7
nelilAANanIENu
Tusduuuidgaiu
agslsiny v
nslevian MFEN
fuvinluiionnny

TUAIEE T
(Public security
and order), N9
GRPRIGI
(Public health)
aglifiondnnu
nan treatment
less favourable
vidonsufuanlal

WINLABILAY

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
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investors or to investors of any third party.
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Hungary
(2534)

The provisions of this Agreement relative to the
grant of treatment not less favourable 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 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
economic, social, labour,  environmental.
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 law of
Thailand on the promotion of investment; or
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(e) any international agreement or arrangement,or
any domestic legislation relating wholly or mainly
to taxation.

N IWHIOREAN

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

2. Neither Contracting Party shall in its territory,
subject investors of the other Contracting Party,
as regards their management, maintenance, use,
enjoyment or disposal of their investments, to
treatment less favourable than that which it
accords to its own investors or to investors of any
third State.
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Jordan
(2548)

The provisions of paragraphs 1 and 2 of this
Avrticle 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.
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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
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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 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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Lao
(2533)

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
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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 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 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

(c) any arrangement with a third Country or
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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:

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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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
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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 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
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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

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 less
favourable than that accorded to 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 allowed by existing laws,
rules and 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.
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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
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any third State.

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

Russia
(2545)

The provisions of paragraphs 1 and 2 of this
Avrticle 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) and also under any other multilateral
arrangement concerning the treatment of
investments which both Contracting Parties are
parties to.
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Agreement on
Trade 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,

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
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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 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.

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
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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.

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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nA (Reciprocal
basis)
Turkey Each party shall permit in its territory investment | §innsszusasniiu
2548 and activities associated therewith, on a basis no s ' Jsvids
(2548) less favorable than that accorded in similar | *VANNIIUIEAUA
situations to investment of investors of any third | \gasAnlasu
country, within the framework of its laws and BNLBLAS 1S
regulations. . v
Linsaungui
Each party ghall accord to these investments, ASN5YE D
onces established, treatment no less favorable B
than that accorded in similar situation to | WleUnBAILAIY
investment of its investor or to investment of | <y Si9vn9n1e

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.

The provisions of this Article shall have no effect
in relation to following agreements entered into
by either of the Parties:

ANaldy LATHENI
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(@) relating to any existing or future customs,
regional economic organization or similar
international agreements,

(b) relating wholly or mainly to taxation.

United
Kingdom

(2521)

The provisions of this Agreement relative to the
grant of treatment not less favourable 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 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

(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 on the promotion of investment; or

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

finsseytountiu
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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
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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

(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,
enjoyment or disposal of their investments,
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AUTHY) MFN)

treatment not less favourable than that which it | 445 5ignnan@
accords to its own investors or to investors of any -
third state anNaliu lay

o LFISYNIVITOLN
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.

ANSANES

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.

v
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Treatment: FET)
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(coercion and harassment)
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2.3.6. nanAudUALAZNIANATDIBE1AuN (Full Protection and
Security: FPS)

melavdnmstl  UsewaddytzdesundediazAunsesnsaamuuesinamuain
UszimanadnyAniaegsnailowmaziaun Weliminaswuiulainnisamuvewuazlign
aneviseviidemeannmglag Fdaemiluidemaasielui:

1. UsewAddyyn9eaadlinnuAuasaenIsasusAtinasused aaeanuiuag
1 {14 v %5 44 ¥ i ! gj (% & a \ o
wazodnafiun wannstlinnuAuAsesfinTauAgUNNTAYUUSEIANANIY iansne Fundu

rodliuazdusalily suludmindaunsdygn dmlaimualinuisnuvesnisamu
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e (Territory) ﬁﬁmiﬁ’aﬁ’ﬂ%ﬂgwmaﬁum%’g;ﬁumiamu

nanmsuszAvATdusssunazwindien (Fair and equitable treatment:

FET) LLazwé’nm'mﬁumLLaznqiﬁmﬂimaejmﬁmﬁ (Full protection and
. 15

security: FPS)

UszmAgnd wanmsUszAvandusssunasinfion | Ussiduiiddgy
o (Fair and equitable treatment: FET)

Annsinsiv o o v o oad

p WAZUANAMULUAILAZNITANATDIDEILANT

nena (Full protection and security: FPS)

dusd)

Argentina Fair and equitable treatment: fimsseylinsy

(2543) Ui URreunasu

Investments of investors of one Contracting Party | =
in the territory of the other Contracting Party, and | A19¥00g1.Uu

also the returns there from, shall receive treatment | ssssjuazvindie
which is fair and equitable and not less favourable

“ auddyy1a BITs unsatulda1in “Most constant protection and security” unudl “Full
protection and security” ag1alsiny WnIvInsAITIUINANUINgYR I adR ALl
AMNLANANNAY wazanusauanldunuiula (Klager, 2011)
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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.

LAZITADIALATO
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soiles Inglalla
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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
regulations and accord them fair and equitable
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.

fnsszydouly
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Bangladesh
(2545)

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 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:
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Investments of nationals or companies of one
Contracting Party in the territory of the other
Contracting Party shall enjoy protection and
security under the laws of the latter Contracting
Party.

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
regulations and accord them fair and equitable
treatment and protection.
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In case of reinvestment of returns from an
investment, these reinvestments and their returns
shall enjoy the same protection as the initial
investments.

QREEEAT
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Cambodia
(2538)

Fair and equitable treatment:

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 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.
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Canada
(2540)

Fair and equitable treatment wag Full protection
and security:

Each Contracting Party shall encourage the
creation of favourable conditions for investment
in its territory by the investors of the other
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

in352y19sy
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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 Dby 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:

(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 XIII or
XV of this Agreement.

A Canadian natural person or enterprise as
defined in Article 1 (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 1.

IaLaU

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.

Investments of nationals or companies of either
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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.

QREEEAT
S1882L98AVBINIT
AUATBIRINGT?
2H19YALAU

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 territory of the other
Contracting Party shall be accorded fair and
equitable  treatment in  accordance  with
international 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
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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.

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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Egypt
(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 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:
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Finland

(2537)

Fair and equitable treatment wag Full protection
and security:

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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Germany
(2545)

Fair and equitable treatment wag Full protection
and security:

Each Contracting Party shall in its territory in any
case accord such investment by investors of the
other Contracting Party and their returns fair and
equitable treatment and full protection.

Neither Contracting Party shall 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.
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Hong Kong
(2548)

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 area of the other
Contracting Party. Neither Contracting Party shall
in any way impair by unreasonable or
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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.

in352y19sy
UfURsetinamnu
sinswfegny
SITULAZIILEY
LAZATADIALATON
QUFRVAVRERRIE)
o Taglalléiinng
ePATRUBREIGL]Y
UYBINIAUATE
AINAIBENS

FALIU

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 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
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Indonesia Fair and equitable treatment wag Full protection | #n155eulwisy
(2541) and security: UfjiRretinamu
Investments of investors of either Contracting | 199 PRETY
Pany shall at all time be accorded fair an equitable | sssuLazivinie
treatment and shall enjoy full protection and AZIE BIRLAT
security in the territory of the other Contracting v
Party. QUFREVAYRERR
seiies Tnglyléd
N353y
3180LDUAUDINTT
ANATOIFINET?
DYNTALAU
Israel Fair and equitable treatment uaz Full protection | n155eyl#isy
(2543) and security: U URsenayu
Investments of investors of either Contracting | A14¥1A881L0U
Party shall at all times be accorded fair and | sssulazLILew
equitable tr_eatm_ent and shall_ enjoy full protection | || oo 5 aﬁuma 4
and security in the territory of the other ,
Contracting Party. Neither Contracting Party shall mialmuasm
in any way impair by unreasonable or | siailies Inglulad
diS(_:riminatory mea_suresthe management, M358y
maintenance, use, enjoyment or disposal of =
investments in its territory of investors of the 8awlagATRINT:
other Contracting Party. ANATDIANNGTD
DYTALIU
Jordan Fair and equitable treatment wag Full protection | Tuuszifunns
(2548) and security: ANATOALATAIIY

Investments of investors of either Contracting
Party shall at all times be accorded fair and
equitable treatment and shall enjoy full protection
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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.

nsgvhnslagi
GEANGRRFIE Vet
vsadenUfUnse
N3AMUVBIUN

AVIUA YR

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
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 waz 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,
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Netherlands | Fair and equitable treatment waz Full protection | finssyyloisy
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Contracting Party and shall not impair, by
unjustified or discriminatory measures, the
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
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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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
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.

1in1558yl9sy

Ui URneinawmu
Ansvfagrady
5IULALLYINABY
LAZITADIALATOY
QUFREVAYRERR
sowios Inglailad
358y
S1882L98AVBINIT
ANATOIFINET?
2819YALAU

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

Fair and equitable treatment wag Full protection
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nasuna (Full protection and security: FPS)
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(2543) and security: Aeniogradu
Each Contracting party shall accord to investment | 233348 NEY
in its territory of investors of the other | uAzIzABIANATEN
Contracting Party fair and equitable treatment and | Asasnueg19ns
full and constant protection and security. o Tnglalasinns
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Sri Lanka Fair and equitable treatment uag Full protection | #n155eulwisy

(2539) and security: UfjURretinasmu
Investments of nationals or companies of either sinsyRegnaly
Contracting Party shall at all-time be accorded | §55uuasvinfisy
fair and equitable treatment and shall enjoy the y  w

i : LAZALADIAUATO
most constant protection and security under the )
laws of the other Contracting Party. MIENUBYN
mowllos Ingliladl
QUFFEAT
IUAZLDYATOINT
ALATBIRINGT?
DYNTALAU
Sweden Fair and equitable treatment way Full protection | Tuuszifunns
(2543) and security: ANATOIRAZAIIY

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
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other Contracting Party.

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.

UNAYUAIYA

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,
maintenance, use, enjoyment or disposal of
investments in its territory of investors of the
other Contracting Party.
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Turkey Fair and equitable treatment wag Full protection | #n155eulwsy
(2548) and security: U URsenay
Investments of investors of each Party shall at all | A19¥AoETY
times be accorded fair and equitable treatment and | 555uuaZINLTAEL
shall enjoy full _protectlon in the_ territory of_the _ LLaz%éfaqé:mmaq
other Party. Neither Party shall in any way impair ,
by unreasonable or discriminatory measures the mialmuasm
management, maintenance, use, enjoyment, aoLilos Tagliladl
extension, or disposal of such investments. 555U
I188LDUAUDINT
ANATOIFINET?
DYTALIU
United Fair and equitable treatment: fnsseuliiss
Kingdom mom o
Investments of nationals or companies of one | UAUAnOUNAY
(2521) Contracting Party in the territory of the other | grsvFegrudu
Contracting Party, as also the returns therefrom, SssuLAsTTL
shall receive treatment which is fair and equitable y‘” )
and not lese favourable than that acccrded in | LaZEABIANATDY
respect of the investments and returns of _the SaMUREI
nationals and companies of the latter Contracting | |,  ° - om
Party or of any third State. sorilas Tnglalletl
) _ QUPPEAT
Full protection and security: L
IYATLDYAVDINTG
Investments of nationals or companies of one | dyassamanann
Contracting Party in the territory of the other | . .
. . YIYALIU
Contracting Party shall enjoy the most constant
protection and security under the laws of the latter
Contracting Party.
Vietnam Fair and equitable treatment: Ansseulinss
(2534) Investments of investors of one Contracting Party | UUAnounawu
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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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Zimbabwe
(2543)

Fair and equitable treatment:

Each Contracting Party shall in its territory
promote as far as possible investment by investors
of the other Contracting and admit such
investments in accordance with its laws and
regulations and accord them fair and equitable
treatment.

Neither Contracting Party shall 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.

Full protection and security:

Invesments by investors of either Contracting
party shall in the territory of the other
Contracting Party
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2.3.7. MSLIUALNINNRSILazn1sdeu (Direct and indirect expropriation)
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1) wleuszlewiansisa (Public purposes)
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Argentina Neither of the Contracting Parties shall take | fin1sszuagiataiay
directly or indirectly any measure having the |, . o

(2543) y y any 9 IinseuAguienIs

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
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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.

Bahrain
(2545)

The term "expropriation” shall also include acts
of sovereign power which are tantamount to
expropriation, as well as measures of
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,
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
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compensation as specified therein to such
investor of the other Contracting Party who is the
owner of those shares.

Bangladesh
(2545)

In any case where investments of a national or
company of one 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 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.

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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Belgo-
Luxemburg

(2545)

In any case where investments of an investor of
one Contracting Party are subjected, directly or
indirectly, to any measure of expropriation or
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

ANSLIUAULAZNNS
YALsERoIU URAY
MANNITANATOW

[~4 1
LWJUSITULALLN
Wiy




132

UszsunAgnA N15LIUAY UszihuiianAgy

UnnsAnsy (Expropriation)

fiasuu
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taken except for public purposes and against | zunqsiufy
payment of compensation. Such compensation annsarldiie
shall amount to the actual market value of the h

Useloviansisay

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
with standards and accepted principles of
international law.

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.

Without prejudice to the foregoing provisions of
this Article, the investors of one Contracting
Party shall, in respect of any matter dealt with
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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 right, 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.

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,
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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.
Cambodia In any case where investments of an investor of | in33gyeg1adaLau
(2538) one Contracting Party are subjected, directly or | {sasauaauenis
indirectly, to any measure of expropriation or R
nationalization including measures having effect | FUWAUNIBIANY
equivalent to expropriation or nationalization, | y1p5aLaLN1990Y
the investor concerned shall be accorded in "
AIIUYNADIYDINTT

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 usable
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.

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,
compensation 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
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State.

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
knowledge, whichever is the earlier. Such
compensation shall be payable:

(@) in Canada, from the date of expropriation at
a commercial rate of interest; and

(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
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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
Compensation shall be equivalent to the
appropriate  value of the expropriated
investments 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,
nationalization 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
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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
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
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,
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adequate and effective compensation. ULRusTuYeensl
Compensation shall be paid without delay. WonufURru
Such compensation shall amount to the fair | N3¥UUNTINGNABY
market value of the expropriated investment at | muN VENBLAZAD
the time immediately before the exproprlatlon ST
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.
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 investors | §innsszuagatniay
of one Contracting Party are subjected, directly |. . tL
(2537) or indirectly, to any measure of expropriation or Imiam@miﬂﬁ
nationalization, the investors concerned shall be | LuAwSada
accordec_l in the territory of the othe_r Contrgctlng O
Party fair and equitable treatment in relation to . y
any such measure. No such measure shall be Imammiizquauisu
taken except for public purposes and against | {ynqgqufundedn
payment of compensation. Sne
aunsansyyinlaug
Such compensation shall be adequate, taking into | qu&gsnseyinie
account, inter alia, the market value, effectively .
Uselosuiansisny

realizable, made without delay and freely
transferable, in freely convertible currencies.
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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
(2543)

Investments of investors of either Contracting
Party shall not be subject to any measures
limiting the 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
effect equivalent to nationalization or
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
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
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investor of the other Contracting Party who is the
owner of those shares.

Finland
(2537)

Neither Contracting Party shall take any
measures of expropriation or nationalization or
any other measures having effect equivalent to
nationalization ~ or  expropriation  against
investments of nationals or companies of the
other Contracting Party except under the
following conditions:

a) the measures are taken in the public interest
and under due process of law;

b) the measures are not discriminatory;

c) 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
(2545)

Investments by investors of either Contracting
Party shall not be expropriated, nationalized or
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.
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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.

Hong Kong
(2548)

Investors of either Contracting Party shall not be
deprived of their investments or subjected to
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 of the
investment in accordance with the principles set
out in this paragraph.

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
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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
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
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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.

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
referred to as "expropriation”) in the territory of
the other Contracting Party except for apublic
purpose in accordance with law on a non-
discriminatory basis and against fair and
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
(2541)

Each Contracting Party shall not take any
measures of expropriation, nationalization or any
other dispossession, having effect equivalent to
nationalization or expropriation against the
investments of an investor of the other
Contracting Party except under the following

finsszyeg1adaau
IinseuaguienIs
NUALVIBEANY

NNATILAZNINID DU




144

UssunAanIA

Wnnsdnsney
Nasuy
AUSH)

=
N13LIUAUY

(Expropriation)

=9

2) Py

e
e

Uszraunidn

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. Such compensation shall
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
(2543)

Investments of investors of either Contracting
Party shall not be nationalized, expropriated or
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
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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
(2548)

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
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.
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Korea
(2532)

Investment of nationals or companies of either
Contracting Party shall not be subjected, directly
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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,
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.
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Korea DPR
(2545)

Investments of investors of either Contracting
Partyshall not be expropriated, nationalized or
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
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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 payment is 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,
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.
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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;

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
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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
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.
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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;

(b) the measures are non-discriminatory; and

(c) the measures are accompanied by provision
for the payment of just compensation in
accordance with international law.

Such compensation shall be made, and
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.
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Peru
(2534)

In any case where investments of a national or
company of one 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 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.

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
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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 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

finsszyeg1adaau
liAsaUARNDINTS
uALSeTaT
NIRTILALNI9D DY
Tasfinmsszydeuly
NSIUAUNI DTN
gasansginlaue
Judoansyiiie
Useleauiasnsng
wazldidonUjun




151

UssunAanIA

Wnnsdnsney
Nasuy
AUSH)

=
N13LIUAUY

(Expropriation)

o

UsziaufidnAey

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 of
compensation. Such compensation shall be
adequate, effectively realisable, made without
delay and freely transferable in freely usable
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.
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Russia
(2545)

Investments of investors of one Contracting
Party made in the territory of the other
Contracting Party shall not be nationalised,
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
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before the impending expropriation becomes
public knowledge, whichever is the earlier. The
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

(i) 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
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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
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
Party and against adequate and effective
compensation the market value of such
compensation shall amount to the investment
nationalized or expropriated on the day the
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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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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
effective  compensation, which shall be
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
(2540)

In any case where investments of an investor of
one Contracting Party are subjected in the
territory of the other Contracting Party to
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
that provisions be made for effective and
adequate compensation. The 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
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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.

YALYHLALIDNT
ATADIANUNTA
NUNITUNTONTIAEBU
MBI uela

Taiwan
(2539)

In any case where investments of an investor
from either relevant place are subject, directly or
indirectly to any measure of expropriation, 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.

finsszyeg1adaau
IinseuaguienIs
uALEeTaT
NIATILATINID DY
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Turkey

Investments shall not be expropriated,
nationalized or subject, directly or indirectly, to

ins58yeg1aTaau
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(2548)

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 Dby 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
Kingdom

(2521)

In any case where investments of a national or
company of one 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 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
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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.

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
national or company concerned shall be 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.

NUAY SRS
YALVULAYIDILH D
FNUNTONUNIUNID
ATIFABUAINUIDN
ngvangla

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
the other Contracting Party fair and equitable
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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
(2543)

Investments by investors of either Contracting
Palty shall enjoy full protection and security in
the territory of the other Contracting Party.

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, and effective

compensation.

adequate,

Such compensation shall be equivalent to the
market value of the expropriated investment
immediately before the date on which the actual
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or impending expropriation, nationalisation or | ¢ %guagisnng
other comparable measure becomes publicly

known LADIFIUTE

_ o NUNIUNIDNTIFADU
The compensation shall be paid without delay, A 12
shall carry the usual commercial interest until the | 1330 NN{VNELA

date of payment and shall be effectively
realisable and freely transferable The
determination ~and  payment of  such
compensation shall be made in an appropriate
manner at or prior to the time of expropriation,
nationalisation, or other comparable measure.

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.

dyUilonuaziugzdAy UaINITIUAUANEAUS Ty sy

vanmsuAufissyluauddyae vnaturesUsamedlng nevhluinslddendi
pinpndsiu Ineseyliausdynn aseuagufamanufuiimemsaasmaden ufans
Tounswdduuduvessy (Nationalization) waznisiaufuningnisden wsemslduinsns
dullnafiuindunsiauAunswY (tantamount to expropriation or indirect expropriation
%39 measures having effect equivalent to nationalisation or expropriation)
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UssmAaButuln  wavaiau Wudu auSdugna ﬁqﬂa'nizq'jflmmuﬁuﬁa%ﬁu%é]’aa
Duluifiousslomiansisey (Public  purposes) nsgvilagluiidenufia (Non-
discrimination and Not less favorable) éhaﬂismumiﬁ%auéfwﬂa%mstEﬂuLLastJu
5530 (Fair and equitable treatment) wazsguradzdesdieamauvuagiadusssumazly
¥ne1 (Paid without delay)
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2.3.8. nalnsziudenninszninetinasnuuazsy (Settlement of Disputes between
a contracting party and an investor of another contracting party)

Tngmilvawsdyan  Walemaliinawmuisndaunsaiiessesiguiareslseme

[ Ag>]

AsunsamuiveulanaINssenIeUseme lunsdindnisnanminiguiaasidatennad
YDIAUTAY Y ﬂalﬂﬁgﬂizqiuauﬁﬁmigﬂﬂ dauuinAe  ICSID (International Centre for
Settlement of Investment Disputes) LasAMENITUITNITANUTZVIYIRIINILNYNUINITAN

seIeUseina (United Nations Commission oninternational Trade Law: UNCITRAL)

3 ' - v Y a - -
AUYITNINUILINAWDNITITIUTIWNIMNNNNITAUY  (The international center of
investment dispute: 1CSID)

rewstulnaBnvessuImssEissmamileysuzuasiang  nsdifinmiiay
thidgnisfinnsanuesgudssiudefinm ICSID dfeadunsdifimymangraneifentunis
amusEnIUseme nalneyglnnainisay  Useneumenisiiansandefininlaeyana 3
fhe Usenoude faunutnamy, funuisuna uar  yaeaiie 2 diediuteusiudu Tne
Faunua 3 ﬂﬂﬂﬁ%%ﬂi%ﬁmﬁmﬁaﬁﬂw’]L@ﬂﬁ’]iﬁu%éﬁgiyﬂ°1 g1uINsHAITUNVRIAUETEIU
Fofinm ICSID HiuegfuauBuseuvesdinmisazfesiiumednunisnuauaglion
dinoowhewdedld wenand Saiideulvi madadures ICSID Aeiuiiduan dnsdides
iz fiRnnudnduldinatuanduesndls  Tutlgtu Yssmalneldasmnuusds
llgldngiuileduandnuosudd
AMIZNTTUNTANUTEVIYIR IR ENYNUIIN13A52I19UszmA (The United Nations
Commission on International Trade Law: UNCITRAL)
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nalnsziudannnsznineinamuuassy (Settlement of Disputes between
a contracting party and an investor of another contracting party)

Uwnsény | nalnssiudefinmszndnednamuuazsy | Ussuiiddgy
fiaauy (Settlement of Disputes between a
AU deueun®) contracting party and an investor of
another contracting party)
Argentina Any dispute which arises within the terms of this | §iqs55uTsen
9543 Agreement concerning an investment between an awum;]wal%léf
( ) investor of one Contracting Party and the other | °, -
Contracting Party shall, if possible, be settled vanaln
amicably. UNCITRAL

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 arbitration, this
choice shall be final.

5. In case of international arbitration, the dispute
shall be submitted to:

(@) 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

ICSID waznaln
due fisvylu

ausdey w3
AaveIUsTInad
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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
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

finsseylmnin
asuanunsalyla

wanaln
UNCITRAL
ICSID waznaln
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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:

(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.

fiszylu
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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
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
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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.

Belgo-
Luxemburg

(2545)

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
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

fimsseylvtin
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WUunsdnsw | nalnsziudefinmszuirdnasmuuessy | Ussiunddny
fiaauy (Settlement of Disputes between a
AU deueun®) contracting party and an investor of
another contracting party)
Washington D.C. on 18 March, 1965 (ICSID | finnneunisly
Convention), provided that both the disputing o ¥ o
nalnsziudeiinim

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.

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
irrevocable 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:

(@) The Additional facility rule of ICSID for
written consent of the parties to a dispute; and
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(b) Article I of the UNCITRAL Arbitration Rules
for an agreement in writing on referral to
arbitration by the parties to a contract; and

(c) Article 11 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. 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
Avrticle 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 right to claim compensation.

Bulgaria
(2546)

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
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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

(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.

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
irrevocable 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
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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:

(@) The Additional facility rule of ICSID for
written consent of the parties to a dispute; and

(b) Article I of the UNCITRAL Arbitration Rules
for an agreement in writing on referral to
arbitration by the parties to acontract; and

(c) Article 11 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. 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
Acrticle 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
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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.

Cambodia
(2538)

1. In case of dispute with respect to investments
between a Contracting Party and an investor 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 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 Nations Commission on International
Trade Law (UNCITRAL) where both parties to
the dispute so agreed.

= YV v
finsseylmnin
amuanusaldla

wanaln
UNCITRAL

ICSID waznaln
due fiswylu

ausdey w3
AaveIUsTInad
tnaswuluamu

laeiinseussyy
nanauieuluy
UCTECERITRE A Y
FaNNIVABUNT
Tonalnsydute

NWIN

Canada
(2540)

(1) Any dispute between one Contracting Party
and an investor of the other Contracting Party,
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
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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

(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:

(@) The International Centre for the Settlement of
Investment  Disputes  (ICSID), established
pursuant to the Convention on the Settlement of
Investment Disputes between States and Nationals
of other States, opened for signature at
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1959 NBTEIUTD
ANMNDUMSLY

nalnszuTafiny




172

Wwnsfns v
Nasuy
GUGLLIBIEL)

nalnsziudanninsznineinamuuassy
(Settlement of Disputes between a
contracting party and an investor of
another contracting party)

Uszhun

o

Galalal]

Washington DC, 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) the Additional Facility Rules of ICSID,
provided that only one of the Contracting Parties
is a party to the ICSID Convention; or

(c) 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) (@) 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.

(7) A tribunal established under this Article shall
decide the issues in dispute in accordance with
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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:

(a) 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) (a) 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.

(11) (a) 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
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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.

(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:

1) a consent to arbitration by the enterprise under
subparagraph (a) (ii); and

(i) a waiver from the under

subparagraph 11 (a)(iii).

enterprise

China
(2528)

Lifinsseynaln
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Croatia
(2543)

1. Any investment dispute between a Contracting
Party and an investor of the other Contracting
Party shall be settled amicably by consultations
and negotiations.

2. If a dispute under paragraph 1 of this Article
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19 nAkN
UNCITRAL




175

Wwnsfns v
Nasuy
GUGLLIBIEL)

nalnsziudanninsznineinamuuassy
(Settlement of Disputes between a
contracting party and an investor of
another contracting party)

o

UsziauidnAey

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 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.

ICSID uaznaln
uq fszylu

ausdey w3
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tnasuluamu

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
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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.

the Settlement of
Investment
Disputes
between States
and Nationals of

Other States Tvil
nalnsydudeafinm
meladannas
fanan

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
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.
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Finland
(2537)

1) In case of dispute 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
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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.

tnawmuluamu

Germany
(2545)

1) Disputes concerning investments between a
Contracting Party and an investor of the other
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
objection that the investor of the other
Contracting Party has received compensation
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ausdeuaun) contracting party and an investor of
o another contracting party)
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 | A dispute between an investor of one Contracting | §innsseulsian
Party and the other Contracting Party concernin ' y
(2548) an i)r/westment of the former ?n theyarea of thg amujnmjﬁlﬁn
latter which has not been settled amicably, shall, nalnduq mmﬂu
after a period of six months from written | guS&uunv
notification of the claim, be submitted to such o
procedures for settlement as may be agreed | lngiinsaussey
between the parties to the dispute. If no such 2l
procedures have been agreed within that six L’Jamﬂfmu uns
month period, the parties to the dispute shall agree | 1959 1iiasEIUT0
to submit it to arbitration under the Arbitration | - . o
Rules of the United Nations Commission on finmaunsld
International Trade Law as then in force. The | nalnszdudaiinam
parties may agree in writing to modify those
Rules.
Hungary In case both contracting Parties are contracting | . “
States to the Convention on the Settlement of mmi'ﬁxqmuaﬂu
(2534) Investment Disputes between States and Nationals nsslvesausdyny
of Other States, done at Washington D.C. on | §yansisaudsiin
March 18, 1965, each Contracting Party  shall unsali ﬁ’:ﬂad;q
consent to submit any legal dispute that may arise
Useneadunidly

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.

Convention on
the Settlement of
Investment
Disputes
between States
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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
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:

(@) 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
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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
following modifications:

(i) 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.

(iti) 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 concemed or to
international arbitration or conciliation. In case
that the dispute is submitted to arbitration or
conciliation the investor shall be entitled to refer
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the dispute to:

a. The Intemational Center for Settlement of
Investment Disputes (ICSID) 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).

ANMNBUNTIY

nablnszdudainam

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:

(@ 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
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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.

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.

2. If these consultations do not result in a solution
within six months from the date of request for
settlement, the investor may submit the dispute, at
the investor’s choice, for 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 Nations Commission on International
Trade Law (UNCITRAL); or

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

finsseylmnin
asuanunsalyla

analn
UNCITRAL

ICSID wagnaln
due fszylu

ausdne 3o
faveUszned
tnawuluamu

laeiinseussyy
nannieulunig
wsaiessfude
AWMnNeuUNSIY

nabnszdudaiinam




183

Wwnsfns v
Nasuy
GUGLLIBIEL)

nalnsziudanninsznineinamuuassy
(Settlement of Disputes between a
contracting party and an investor of
another contracting party)

o

UsziauidnAey

provisions of the present Agreement, as well as
applicable rules of international law.

4. 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.

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.

(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
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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) 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.

(5) All sums received or payable as a result of a
settlement shall be freely transferable in a freely
usable currency.
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Myanmar
(2551)

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
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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

¢) 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. 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.

5. All sums received or payable as a result of a
settlement shall be freely transferable in a freely
usable currency.
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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
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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

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. 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.

5. All sums received or payable as a result of a
settlement shall be freely transferable in a freely
usable currency.
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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
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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.

Tunsainvaaas
Uszwmendunialu
Convention on
the Settlement of
Investment
Disputes
between States
and Nationals of
Other States 19l
nablnszdudaiinam
Aeladannag

AaNAN

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.

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

C) an ad hoc arbitral tribunal, if both parties
to the dispute so agree
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Poland

1. In case of dispute with respect to investments
between a Contracting Party and a national and
company of the other Contracting Party,
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(2535)

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:

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.
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Russia
(2545)

Any dispute concerning 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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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

(2543)

1. Any dispute concerning 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
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
(2539)

1. Any dispute between an investor of one
Contracting Party and the other Contracting Party
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
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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

¢) 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 commission on International
Trade Law (UNCITRAL)

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.

nanaufouluy
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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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Swiss
(2540)

1. Any dispute concerning an investment between
an investor of one Contracting Party and the other
Contracting Party shall be settled amicably
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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: (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.

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
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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:

(@) The Additional Facility Rules of ICSID for
written consent of the parties to a dispute; and

(b) Article I of the UNCITRAL Arbitration Rules
for an agreement in writing on referral to
arbitration by the parties to a contract; and

(c) Avrticle 11 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
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
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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.

R GONARRRIIS
ad hoc tribunal
ARV NGRNARE)

Uy

Turkey
(2548)

1. Disputes between one of the Parties and an
investor of the other Party, in connection with his
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),

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.
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4. Any matter that is a subject of dispute still
pending before a court or arbitration pursuant to
the provisions of this Article shall not be
submitted by either Party to the dispute settlement
process under Article X.
United Any dispute between the relevant authorities of Tunsaliade
Kingdom one Contracting Party and the investor of the Ezimwmawvljw
other Contracting Party in connection with the Win151a531 Live
(2521) H H v Y a
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to the dispute. If the dispute cannot thus be settled R
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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,
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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;

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 as received an
indemnity by virtue of a guarantee in respect of
all or apart of its losses.
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amuandeu (ASEAN Comprehensive Investment Agreement: ACIA)

m’mmﬂm'jwé’wmiamuawﬁau (ASEAN  Comprehensive Investment
Agreement: ACIA) \umnuanasiiAnan N15UTUUTINTOUANUANATINAIBLYANI TN U
odeu (Agreement on the ASEAN Investment Area: AlA) Fadupunnasitoaed
miamuﬁaﬂmﬂuﬂ A.A 1998 TgMITHUINTINAUANUANATIIMIENITALEATULALALATDS
msamua%%u (ASEAN Investment Guarantee Agreement: ASEAN IGA) fiasunuly
U am 1987 Tngusvasdlimumnas ACIA ilumnusnasmsamuiiviuadiy aseuaqu &
ngsnassisamuiviafisniunisasulussivana uasiiiewaduainsaiuanansaluns

wistulumsilaganisamuidigendeu nglaunuanunsianalssnnasugioe gy
(ASEAN Economic Community Blueprint: AEC Blueprint)*

muenas ACIA  lasunisasuulunmisUseyuanuendinedey (ASEAN
summit)ilo¥udl 26 nuaius e 2552 fszmalneuay tmuslisemagndndiduns
Tidmeiuuasdnmenmsdeanudaailtatadu  Weliinnumnasdinadeiuldnelu 6
Foutuantuflasunusinslidnesu ™ ileliondouduundsimamsamuisanelu
wazmeuenedey fusseimansasuiadwaglusda lnefidvnglrendeuds 6
Ussiallaiainsasmuuaglinmsussavidsselunduninamuondounelull we 2553
uavUszinaoBoulyinnglul) we 2558°

¥ Yackee, J (2010), Do Bilateral Investment Treaties Promote Foreign Direct
Investment? Some Hints from Alternative Evidence, Legal Studies Research Paper
Series Paper No. 1114. University of Wisconsin Law School

Ydinnuasugiageavnssu dennasedeuiiiinasegnamnssulne,
http://iiu.oie.go.th/IUasean/Shared Documents/Jannadsaidiau.doc.
Pansdarinsnenisteanu ACIA Siliasqdu Wesansenisteanuvssdulaiidedllle
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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:

(@) manufacturing;

(b) agriculture;

(c) fishery;

(d) forestry;

(e) mining and quarrying;

() 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’)

Notwithstanding sub-paragraph 4 (e),
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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.

Measures means any measure of a

3
=1
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(Measure) Member State, whether in the form of 12
laws, regulations, rules, procedures, | “"fIOUAGHHIAINIIIN
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(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
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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
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
participation in a juridical person and
rights or interest derived therefrom;

iii) 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;

UYUUBINITAMUY
ASOUARNNITAVLLAY
nindaulunnsuuuu
SARFUUNIUNITT
WAlDIUS NSWIAUNIS
Uyaymnunguunewasng
YoUIAUYBIUTLNAGLNTA

finsszylimsasmusly
famls menlensedus 7
\Junaainnisasmugui




202
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( 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
sale or other 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 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
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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:

(@) 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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( Fair and
equitable

treatment wag full
protection and
security)

Each Member State shall accord to
covered investments of investors of
any other Member State, fair and
equitable treatment and full 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

(b) full protection and security
requires each Member State to take
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such measures as may be reasonably
necessary to ensure the protection and
security of the covered 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 Avrticle
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ANYALYE
(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.

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
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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.

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:
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(@) 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:

(@) 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 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).
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nalnszdute
NNINTLRAINN
AIULAZ TS

( 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 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.

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
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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.

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

(¢) 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,

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
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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 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:
(@) 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.

YpgnyIunld
(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,
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nothing in this Agreement shall be
construed to prevent the adoption or
enforcement by any Member State of
measures:

(@) necessary to protect public morals
or to maintain public order;12

(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;

ii) 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.

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
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incorporated into and form an integral
part of this Agreement, mutatis
mutandis.

UVOENIU
( 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;

ii) 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).

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

Tutaunilanafasienisde
@971 (Reservation List)
FILAULANF1IIU

SEMINUSLNAFUNTN

ToaiuvesUsundlnged
TudruresmannisuseAUR
Hosmuaziuivnis
JEAUGIHALNTIUNNT

us¥s (Senior
Management and Board
of Directors) Tuunsanan

wIeNgUNITamU lngsyy
Roulusingn veansamu
Tuanvmsenguaana




212

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.

ULesnsuey
Usglewl

(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
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;

(b) 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

(¢) 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.

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
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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/webdiaepcb2014d3_en.pdf accessed on
10/2/2014
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* 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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* The department of Health, Introduction of Tobacco Plain Packaging in Australia,
available on http://www.health.gov.au/internet/main/publishing.nsf/Content/tobacco-

plain, accessed on 21/1/2015
*" The department of Health, Introduction of Tobacco Plain Packaging in Australia,
available on http://www.health.gov.au/internet/main/publishing.nsf/Content/tobacco-

plain, accessed on 21/1/2015
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* Pac Rim Cayman LLC vs. The Republic of El Salvador, ICSID Case No.
ARB/09/12,Decision on the Respondent’s Preliminary Objections Under CAFTA
Avrticles 10.20.4 and 10.20.5, p. 34-35, available on
http://icsid.worldbank.org/ICSID/FrontServlet?requestType=CasesRH&actionVal=vi

ewCase&regFrom=Home&caseld=C661 accessed on 18/2/2015

* dayaninnisussyu Asia-Europe People’s Forum o n3391n13561 Usewedulaiide Tu
5e1IeTUN 29-30 UNTIAY 2558
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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-judgment-bolsters-
expropriation-charge-over-black-economic-empowerment-legislation/. Accessed on
1/1/2015

* Italaw, , available on
http://www.italaw.com/documents/PieroForesti_v_SouthAfrica_Award.pdf, accssed
on 12/11/2014

* 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.)



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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The Transatlantic Colossus: Global Contribution to Broaden the Debate on the EU-
US Free Trade Agreement (Online). Available on
http://www.collaboratory.de/images/8/8d/TheTransatlanticColossus.pdf. Accessed:
26/12/2014

** 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-judgment-bolsters-
expropriation-charge-over-black-economic-empowerment-legislation/. Accessed on
1/1/2015

* 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



http://www.collaboratory.de/images/8/8d/TheTransatlanticColossus.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.tni.org/sites/www.tni.org/files/download/newmont-indonesia-case-4.pdf
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* 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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Trade Agreements Research Report, available on
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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, 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
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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
* Lang, Bowman, , Bilateral Investment treaties, available on
http://www.bowman.co.za/FileBrowser/ArticleDocuments/South-African-
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*” 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

> 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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** 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

“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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( treaty shopping) “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
engages in substantive
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Conference on Trade and Development, Investment Policy Framework for
Sustainable Development, available

http://www.unctad.org/PublicationsLibrary/diaepcbh2012d5 en.pdf accessed on
10/12/2014
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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
governmental purposes
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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
accorded to its own
investors and their
investments, in like
situations, subject to the
requirement that such
measures are not applied
in a 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, oris a
disguised restriction on
investments, where the
measures are:

(a) necessary to protect
public security, public
morals or to maintain
public order;

(b) necessary to protect
human, animal or plant
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life or health;

(c) relating to the
conservation of
exhaustible natural
resources if such measures
are applied in conjunction
with restrictions on
domestic 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;

(i1) 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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elauuinsuiRsetnamusnaUsenand
agusInelingranevizeteUedumieg
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“ 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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wdnnsUsERUAT I ussTuRazI ey A3
ulununsaureengnuneasngening
Useene (Customary International Law)
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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:
(a) Denial of justice in
criminal, civil and
administrative
proceedings;

(b) A fundamental breach
of due process;

(c) Manifestly arbitrary
conduct;

(d) Harassment, coercion,

* $19unasyuatu October 2014
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abuse of power or similar
bad faith conduct; or

(e) A breach of the
legitimate expectations of
an investor arising from
specific or unambiguous
representations from a
Party so as to induce the
investment and which are
reasonably relied upon by
the investor.

aNAMY | S3unanlsseyegatnlnuicioulunEesieay | YennadunnsAEssEning
duaawaz | Tunannisludetiiielvidnamuaninsaysailiu | annmglsuuazUseme
o 4 a 1 = a a s63 « B
N3ANATEY | AUAIAnTLavLiiaNgtIin1Tasilin dealus  dmssvyleuly
agrafudl | wannisludeliviold msaseunquisuans | wezseuitaau e
AUATBINNNIEAIMYITTY (Physical INAAUANIYNTDAIM
Protection) lisaufanislvianuduaseanis | mandaveinamusiiis
noMuekasnIuAsEgia (Legal and melenannisludeil
Economic Protection) . .
For greater certainty,
wanmsaudunaznsAuasesegaind | “full protection and
< o ~ | security” only refers to a
malulumunseuvasngmuneaiznUszing R :
Party's obligation relating
sguiwlseine  (Customary  International | to physical security of
Law) investors and
investments.”
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“Neither Party shall
directly or indirectly
nationalise, expropriate or
subject to measures
having effect equivalent to

* $19unasyuatu October 2014
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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.”

agalsinny fnnsszy
YounIud s unSwauna
HoyunTiAedeafiu
compulsory licenses
neladennas TRIPS w99
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“This Article does not
apply to the issuance of
compulsory licenses
granted in relation to
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
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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
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(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;
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(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.
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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
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(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.
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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




P

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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