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3= Article 3
Ezo ¢ Treatment of Investments

L 24 AleFgAabs A= GhoM vE &
A FFArALe] FEAANA 15 FAe] &
g, fA, A, T B2 AR BAsH
ZF A FGARTE FAE A Ao
FAAANA Fosts OB Y BEshA &
o (o3t “yEFH T g Frhu A3
o FAANA Fsts tlf-EG Eds)
Zl g2 tifClst “Ha=ohe” &k Frh
< B #2% geE Fod

2. 7 AFFAAE Ao G
Jol e} o] Foj7 ThE %
ExpAre] Fapel tishel 1
wel, A, A4S, FH oEE A
of 2 AGFART FAT 33

NA Aol
A oF A2

Lo EE
rl
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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 favorable tha
n that which it accords in like circumstance
s to its own investors (hereinafter referred
to as “national treatment” ) or to investors
of any third State (hereinafter referred to a
s “most-favored-nation treatment” ), which
ever is more favorable.

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,
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o] BEztAte] BEo] Hojst= th¢rHtk B | or disposal of their investments, treatment n
gstA e LW ER )Y A3Fe) | o less favorable than that which it accords i

n like circumstances to investments of its o
wn investors (national treatment) or to inves

& Fo3t tments of investors of any third State (most
-favored-nation treatment), whichever is mo
re favorable.
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A5z g3 5o Article 5 Expropriation and Compensation®

1 Aqugt ASGAAE S8 ALt F | 1. Neither Contracting Party may expropriate
A5 AHHoR, e F8oly I#3H] | or nationalize an investment either directly
3 “¢g” olgt Idhel 53 %XE 5 | or indirectly through measures equivalent to
st tHAHo® S8 AY I#3l8 4| expropriation, or nationalization (hereinafter

Ao referred to as “expropriation” ), except:

7l 3F F8E A A (a) for a public purpose;

L HxPE A gAY A (b) in a non-discriminatory manner;

o Al&eta Hdsiy &34 ®gS A | (o) on payment of prompt, adequate, and
3¢ A, 28 effective compensation; and
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= BHYE dE HEE
BEA Annex [
T4 Expropriation
AszANA YF= F WA F3L S | 3. The second situation addressed by Article
go=7, 3IF AofFaate] xx == ¥ | 5 is indirect expropriation, where an action
o] ZA7} Welol FAZ ooyt WGk | or a series of actions by a Contracting Part
24 glo] AHFL 483t &35 71| vy has an effect equivalent to direct exprop
A& 75-oltt riation without formal transfer of title or o
7t @& AekgAate] A e dWe X | utright seizure.
27 EA AbE d3olA 7HH 485 | (@) The determination of whether an action
TAStEA dd 2L tdS5S E3st or a series of actions by a Contracting P
o I FExe dEE ZE #AHE 84AE arty, in a specific fact situation, constitut
ks AR, ARG 723 2AE es an indirect expropriation, requires a ca
92 gt se-by-case, fact-based inquiry that consid
D AR =X AAH F9&F a4 dF ers all relevant factors relating to the inv
AFFAALY] 22 e dHA9 2AV} estment, including:
E2kol AAA JpH e Bz 9FS | () the economic impact of the government
nIgsE AR AATeE = HHSE action, although the fact that an action o
o] YIS YSHA =tk r a series of actions by a Contracting Pa
2) AH X7t Fxbe] A £Wsta rty has an adverse effect on the econom
A2 7 E Hllsle A= 2o HE ic value of an investment, standing alon
3] k7] fsted, AHE A B3 B e, does not establish that an indirect exp
kel 7tz g AdAE FEHo=E ropriation has occurred;
#d FEoA AE FAe 44 A (i) the extent to which the government act
Zo gedn. 1ga ion interferes with distinct, reasonable in
3) I 5 9 e ¥ gHE z2X 9] vestment-backed expectations. For great
AR #d 18 A AR 24V F er certainty, whether an investor’ s exp
s 3t EAA e FAF ectation regarding governmental regulatio
of & Zo=E JidHe AEE ‘dojd ns is reasonable or not, depends in part
Ed3 s|Ae 54 EAA s x4 on the character and the extent of gove
BAs=RE £ F o rnmental regulation in relevant sector; a
U, o & o], 24 Tt d4d9 X7} 1 nd
55 Ee g3 vlFo] T3] AstAY (iii) the character of the government actio
BEAYAA A5} 22 =8 AEE A n, including its objectives and context. R
Ytae, FFEA, A, P R4 elevant considerations could include whe
VA A ste} A2 AId FFEA F ther the government action imposes a s
A B3] 9] 1cbE1 A 85 pecial sacrifice on the particular investo
= TF A AbAre] BIAPEZR] A r or investment that exceeds what the i
A= HTFEES FAESHA gt B nvestor or investment should be expecte
o ©H&s 37 Y5, “AGE FITE d to endure for the public interest.
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== HE=E Id= HE=E

A FHAH” o] HEL FAHH|A gt (b) Except in rare circumstances, such as, f
or example, when an action or a series o
f actions is extremely severe or dispropor
tionate in light of its purpose or effect, n
on-discriminatory regulatory actions by a
Contracting Party that are designed and a
pplied to protect legitimate public welfare
objectives, such as public health, safety, t
he environment, and real estate price sta
bilization do not constitute indirect exprop
riations. For greater certainty, the list of
“legitimate public welfare objectives” is
not exhaustive.

T JALY FEA I(Annex 1) A3&AgA = HHF-ES “H5 A
obFAbAbe] A iz dde] X7 Hele] FAH old mix Hujd
24 glo] AR5 g 483 ARE AT 4LR Helsha,

a2 FAFQ BEE 1) BF XY AAAE A i) Y 227
FApl 2AR Eeta deElHd e ek AL, i) 1 HA
Bomers IR AN £X9] A4 5 Leste] ARbE 2ALE AA
% e Y.

58, 499 $38A 54 usay] el ndEn ALH
Aokabael wlAEAQ A 2AE HPFEE TANA 2L o
At TR, b, A3 FEAE 7HA b stet e 2AE
=2 5o rAsta =
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o 8% AdgAAS GE % AGFARe] B4R e £
A4 A2 (3 A13%)

AT ABZAZE> =7F R & =7ke =5 1Y FAEA W
Holl ths tHFaL A& °]-& 7l A 7|#-Ax=+= ICSID(Interna
tional Centre for the Settlement of Investment Disputes, = A5 A&
Al AAE) &6, ICSID F7Hd Akt 2D, UNCITRAL < A7t 293} &

AP GO 1w ARE TP 92,

Seluebel ¥ AlZulol Barwo}l A2uole] Sl W@ FA
FEEG 04 23, AZuel AR @4 RE gukste] el
A7} £ £alE g TbsAol EAlshu), A=ulole] Sy
9 Rohs ICSID A4S w2t gl ARnAe FHHN Axd ¥

Waol Zatslo] Azuole] AEF ¥ FARES RIS wuh

6) “ICSIDEfol2t “=7tet Etewb=mot 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 & el pdol wmat Y (elualet FHLctZ oAl ISDS B AE M3 E.

7) ICSID F7IEAtA: 2= & Lol ICSIDYE Y 3@ =0| otd HA=ole & FIEATEM w2t SMA
HAS 82 = JAEE FHsID US.

8) =HAAHHY MAE=S 25 UN &5t
Trade Law, =M A et=H A Hel 2 23

2l UNCITRAL(United Nations Commission on International
=M & (Arbitration Rules)S &,
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For AL6RE MAFIAAL A(N)e] H-PH O Fri A of
A A ge Ak Amsts 35 2 g AR Jlge]

B WelA AEHQ e A F= BFole, & FAL wE
A $AT F =S FHFL A
% 338 9E BAE
A16% Article 16
g FQ Denial of Benefits
1. & AFGAR =, vlAFFARAe] 1ol | 1. A Contracting Party may deny the benefits
AHAog = HALE gE & A °F | of this Agreement to an investor of the
ALY WolS ARt AY EAlsta, &9 | other Contracting Party that is a juridical
S Hdsles 1 & AlfgAbAyE 1 Ml | person of such other Contracting Party and
o] AHE FA3E £ =& o] AL | to investments of that investor if persons
gego] 1 Hdoly I Hlel FAko] Fo | of a non-Contracting Party, directly or
2 A ddE 5 2 indirectly, own or control the juridical

ge & Aergase Tz}m} R
o FAol Hatel of @R AU FAY
+ 9k

2. & AFFAAE WA g & Aok
Ao EAAet 1 Bl el bl

o, 7 Welo] BE % AP Ao
A ARA AY BES FASA g A
%, ol @4 AYe FAT & vt

person and the denying Contracting Party
adopts or maintains measures with respect
to the non-Contracting Party or a person
of the non-Contracting Party that prohibit
transactions with the juridical person or
that would be violated or circumvented if
the benefits of this
accorded to the juridical person or its

investments.

Agreement were

2. A Contracting Party may deny the benefits
of this Agreement to an investor of the
other Contracting Party that is a juridical
person and to investments of that investor
if that juridical person has no substantial
business activities in the territory of the
other Contracting Party.
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