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Article 3
Treatment of Investments

1. Each Contracting Party shall accord in its
territory to investors of the other Contractin
g Party, as regards the management, mainte
nance, use, enjoyment, or disposal of their i
nvestments, treatment no less favourable th
an that which it accords in like circumstanc
es to its own investors (hereinafter referred
to as “national treatment” ) or to investors
of any third State (hereinafter referred to a
s “most-favoured-nation treatment” ), whic
hever is more favourable.

2. Each Contracting Party shall accord in its
territory to investments made in accordance
with its laws and regulations by investors of
the other Contracting Party, as regards the
management, maintenance, use, enjoyment,
or disposal of their investments, treatment n
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Ex AL EAte] RBA3E ti$-Rrtd & | in like circumstances to investments of its o
3R] e Y-(HIA=F) £ o 83 | wn investors (national treatment) or to inves
-5 Fog. tments of investors of any third State (most
-favoured-nation treatment), whichever is m
ore favourable.
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1. A ASFAAZ g5 FAE AYst | 1. Neither Contracting Party may expropriate
1= BAE ARACR, == 80y = | or nationalize an investment either directly

F3(o]st “48” olgt Jhet TSI = | or indirectly through measures equivalent to

S 5l 7HHAF R 83 AY =73} | expropriation or nationalization (hereinafter

3 & Q). referred to as “expropriation” ), except:

7} ZE 2R 9% A (a) for a public purpose;

U v A wAY A (b) in a non-discriminatory manner;

th A&ty AAsiy &3 mae = | (© on payment of prompt, adequate, and

2% A, 183 effective compensation; and
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BaA | Annex [
T Expropriation
S5Z(FEF B & F WA 43 | 3. The second situation addressed by Article
o MHFLOo R FE A oFIFAAY = 5 (Expropriation and Compensation) is indi
X e dEeol X7l oo FAFH rect expropriation, where an action or a
olFoly wulgk E4 §lo] ALl series of actions by a Contracting Party h
F&ste adE MR A golth as an effect equivalent to direct expropri

ation without formal transfer of title or
outright seizure.

. B A gFAAY] 24 = d¥el = | (a) The determination of whether an action
A7 EAZ AP AZelA M FEE or a series of actions by a Contracting P
TAAst=EA Ui A8 s x3 arty, in a specific fact situation, constitut
st O Fxiel dYE EeE #H 84 es an indirect expropriation, requires a ca
E IHskE ARREE, AR 7123 ZAF se-by-case, fact-based inquiry that consid
= "o7 3. ers all relevant factors relating to the inv

estment, including:
AR z2X9 AAAH oF 28y &% | () the economic impact of the government
AekGapate] xx e d¥e 7

= ZX| 7} action, although the fact that an action o
FAel AAA 7pAo FAFA)] SIS r a series of actions by a Contracting Par
vt AR AHARES 2= 480 ty has an adverse effect on the economic
TAYSS YFskA Ze=th value of an investment, standing alone, d

oes not establish that an indirect expropri
ation has occurred;

AR X7} Bxo ZAS Bty & (i) the extent to which the government act
g2 ZdnE H&stes A%, 18x ion interferes with distinct, reasonable inv

estment-backed expectations; and

I 2 9 dgres 39 AR 23] 9 (iii) the character of the government actio
AR, FAE 3138 Age AR ZAVF F n, including its objectives and context. Re
g Y&t B E=E ExT 738 levant considerations could include whethe
of & Ao Ve AEE doA= r the government action imposes a specia
4 A s BA FAA = FAb 1 sacrifice on the particular investor or in
BEHst=A9 AFE 233 = o vestment that exceeds what the investor

or investment should be expected to endu
re for the public interest.

& B9, 23 = 9"l X7} 1| (b) Except in rare circumstances, such as, f
52X e &3 BlFo] T3] AstAY or example, when an action or a series o
EAEA)] Ao e EF %S A f actions is extremely severe or dispropor
qstuE, TR, ¢A, FAF (dE tionate in light of its purpose or effect, n
Eol, AxS 7179 FA4 A0S M on-discriminatory regulatory actions by a
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7l A =X E ) F54k 7HE A Contracting Party that are designed and a
sto} 2o Add FFEA HEH& Hs pplied to protect legitimate public welfare
3t7] 98t abEa HEEHE dF A objectives, such as public health, safety, t
o AbAte] mIZPE AL A A= I he environment, and real estate price sta
Ay 8-S 1431/ &=t bilization (through, for example, measures

to improve the housing conditions for low
-income households), do not constitute ind

irect expropriations.
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Aot ANZAGL #7h 2 the 2rhe] =wl 7he] 2RRA
Holl ths tHFaL A& °]-& 7l A 7|#-Ax=+= ICSID(Interna
tional Centre for the Settlement of Investment Disputes, = A5 A&
A AAE) o), ICSID F7HEAt29, UNCITRAL < A+t 21003}

BAYAAT FeAF 1 wre] ARE T3eha 92,

SEvkete] ¥ oatell FAF R vhele] 9ol g Fab gt
Hrh 23, wpERl ARIE A o5 E5EA ¥e A4S 8 F
ARz EAdoly £38lE A4S sHsAdel EAlskEnl vl AuiH e
Boh= ICSID dxte w2s Ao] A Ao A dAH

B

gol stEo] niEQlel NEF 8 FAAES

8) “ICSIDEefol2t “=Itet EtEwh=mIt ol Zhe| FXEMel sfZo| &35 E@el(the Convention on the
Settlement of Investment Disputes between States and Nationals of other States)2 =st=Ht, World Bank
&tst 7|72l ICSID(International Centre for the Settlement of Investment Disputes, =& FXH28 5l 2 M E)
7t & gtel #™o et s (feldtelet diael ZEhollA ISDS EAE M3 g

9) ICSID F7tHRta!: 2= & Aol ICSIDE Y 3 d=0| otd A=ol= & FIIEATE w2t SHA
HAS 2E &+ AL E qdstT US.

10) =AM AAEH MAES s UN A5 MEL 252l UNCITRAL(United Nations Commission on International
N

Trade Law, SHAEIHAAHeIH |l =])e & Z|(Arbitration Rules)2 &g,

HO
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2. 8% 2L Jhestd wA =

32 gk, 01: 3lz o

AAE o) % A6F, ATF D A o
AL zhow HAL sy BAL TL

of R AL AT 5 ek

A% e

o] o me} gl mE T

D [=7ksh Bpg=7t Sizte] 2249
sidel @ FoFl (“ICSID FHeop )el
A8 7hsdk A%, ICSID gef

2) EAEAY AAS A% FARFEY F
7AAAFAH( “ICSID  F7FPERFR " ol

o|§ FHsd A%, ICSD F7PdA7

3) 201030l MAE IJAATTAGANH
43 AR “UNCITRAL =47

=] T
), B

D % BATAAY Felshe A%, 1 el
FA7)B mE 1 vte] FATFA

2. Such a dispute should,

Article 11
Settlement of Investment Disputes between a
Contracting Party and an Investor of the other
Contracting Party

if possible, be
settled by negotiations or consultations. If it
is not so settled within one hundred and
eighty (180) days from the date on which
the dispute has been raised with written
request by either party, the investor may
choose to submit it for resolution, subject
to paragraphs 6, 7, and 8 of this Article:
(a) to any competent court or administrative
tribunal of the Contracting Party which is
party to the dispute;
(b) by arbitration in accordance with this
Article under:
(@ the Convention on the Settlement of Inv
estment Disputes between States and Nat
“ICSID Conve
if the ICSID Convention is avail

ionals of other States (the
ntion” ),
able;

(ii) the Additional Facility Rules of the Inte
rnational Centre for Settlement of Invest
ment Disputes (the “ICSID Additional Fa
cility Rules” ), if the ICSID Additional Fac
ility Rules are available;

(iii) the Arbitration Rules of the United Nat
ions Commission on International Trade L
aw, as revised in 2010 (the “UNCITRAL
Arbitration Rules” ); or

(iv) if agreed by both parties to the disput
e, any other arbitration institution or any
other arbitration rules.
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B AlsEE vl A(N)e] A-HH o o Ao}
PAbae] WA e afAustE 4 % 4W ARt s1ge] 1
G WA BAH G4 A @ ATlE, B AT ©E
Aee FAT  d=E TS U2
3F WAE JE WY
A15% Article 15
g FQ Denial of Benefits

1. & AFGAR =, vlAFFARAe] 1ol | 1. A Contracting Party may deny the benefits
AHAog = FPAFLE gE & AoF of this Agreement to an investor of the
FAALe] WS AFEAY EAsta, §H other Contracting Party that is a juridical
S BRlgtes I F AFFAArE 2 Wl person of such other Contracting Party
o] ARE FAFE 22 = o] FAY and to investments of that investor if
o] 1 Helolyp 1 WIS FEAlo Ho persons of a non-Contracting Party,
2 A 9vrE £ dAY $3E £ Y= directly or indirectly, own or control the
ZAE I HAGGAR = O HA GG juridical ~person and the  denying
AbARel ¢lo] tisle] A EEALV A e Contracting Party adopts or maintains
A, 188 & Z AFFAAY] el measures  with  respect  to  the
02 Z AoIgAazte Exzte o B non-Contracting Party or a person of the
o] T tiste] o] @A Y-S FAT non-Contracting ~ Party  that  prohibit
T Atk transactions with the juridical person or

that would be violated or circumvented if
the benefits of this Agreement were
accorded to the juridical person or its
investments.

2. & ASFAR= OE F A FFAAS | 2. A Contracting Party may deny the benefits
HRlel & & A gFARe] Exzxer 1 of this Agreement to an investor of the
ExA o] EA}bol thste], 1 Welo] 1 trE other Contracting Party that is a juridical
% A FFAAte] FHoA AAAA AY person of that other Contracting Party and
dE5e FHsHA &= AT, o] FAHY &9 to investments of that investor if the
< A + Uk juridical person has no substantial business

activities in the territory of that other
Contracting Party.
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