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' 1 ~ ~ 

~ ' : s 2 The (;overnment of rhe K.ingdom of Morocco and rhe Government of Japan, i 
~ ~ ~ Desiring to further promote investment in order ro strengthen the economic relationship -~ 
~ between the K.ingdom of i'vlorocco and Jap:m (hcr~::inafrer referred to as "the Contracting ~ 
~ Parties"); ~ 
~ , 
~ Intending tO further create stable, equitable, favourable and transparen t conditions for ~ 
~ greater investment by investors of a Conrract.ing Parry in the Territory of the other ~ 
~ Cont.r<~ct.ing Parry; ~ 
, l i Recognising th<~t the reciprocal promotion and protection of such investment will be ~ 
~ conducive to stimulation of business initiative and increa se prosperity in both Contracting ~ 
, Part.ics; ~ 

~ ~ a Recognising that these objectives can be achieved without relax ing health, S:Jfety and ~ 
~ environmental measures of general applicat.ion; :1nd ~ 
~ ~ 
~ Recognising the inhnent right of the Contract.ing Parties to regulate and n::solving to ~ 
~ preserve their flexibility to set legislative and regulatory priorities, safeguard public welfare, ~ 
~ and protect legitimate public wdfare objectives, such as public health, safety, the ~ 
~ environment, the conservation of living or non-living exhaustible natural reso urces, the ~ 
~ integrity and stability of the financial system and public morals; ~ 
~ ~ i Have agreep as follows: ~ 
~ Article 1 ~ 
~ l. i Definitions ~ 
A ~ 
~ ~ 
~ For the purposes of this Agreement: ~ 
,. j : ~ .-. (a) the term "investment" mean:; even: kind of asset made in accordance with .~ 
~ ap~licable laws and re

0
oulations, 'and owned or controlled, direCU)' or I 

~· h h f ~ , in irectly, by an investor, t at as the characteristics o an investment, such 1 
; as the commitment of capital or other resources, the expectation of gain or ~ 
~ profn, the <~Ssumpcion ot risk or certain duration, including, in particular, ~ 
~ though not exclusively: ~ , ~ 

~ (i) an enterprise and a branch of an enterprise; ~ 

: ' ~ (ii) shares, stocks or other forms of equity participation in an enterprise; ~ 
~ ~ 
~ ~ 
~ (iii) bonds, debentures, loam and other forms of debt; ~ 
, ~ 
~ (iv) rights under contracts, incluJing turnkey, construction, management, ~ 
~ production or revenue-sharing contracts; ~ 

~ ~ 
~ (v) claim:s ro money and ro any performance under contract having a ,,' 
~ fmancial value; , , , 
3 (vi) intellectual propert\' rights, as referred to in the Agreement on Trade- i 
~ Related Aspects o( Intellectual Properry Rights in Annex 1 C to the : 
~ \'VTO Agreement and similar international agreements to which both -1. 

~ Contracting Parties are part.ies; ~ 
~ ~ 
~ , 
~ (vii) concession:;, licences, autho risations, permits and :;imilar rights , 
~ conferred by law~ and rc:g;ulations or under contracts, including those : 

~ ~ 
~ , , , 
~ ~ 
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~ ~ 
~ ~ 
~ ~ 
~ , 
~ ~ 
~ to search for, cultivate, extract or exploit natural resources; and ' 
~ ~ 
' (viii) any other movable and immovable property, and any related property ~ 
~ rights, such as leases, mortgages, lien s and pledges; ~ 

~ ~ 
~ Note: For the purpose o f this Agreement, the investment does not -~ 
!! includt·: '-
~ : 
~ ' '- (i) · debt securities issued by a Contracting Party or loan to a Contracting ~ 
~ Party or to a pt•blic ente::rprisc; or ·~ 
~ ~ ~ (ii) claims to mo ney that arise so lely from: ~ 

~ ~ ., (r\) the commercial conWKts fo r the sale of goods or services by ~ 
~ a national or an enterprise in the Territory of a Contr:~cting ' 
' Party to a national or an enterpri~e in the Territo rv of the ' 
~ other Contracting Party; o r ' : 

! ' ·~ (B) the extension of credit in connection with a commercial ~ 
., tran saction, such as trade financing, other than a loan covered ~ 
~ by subp:tragraph (a)(ii.i). ~ , " ~ ~ 
,_ An investment includes the amounts yidded bran investment, in particular, pro fit, interest, '-
a. capital gains, dividends, royalties and fees (hereinafter referre::d to as "investment returns"). ~ 
~ ~ 
~ i\ change in the form in which a'!tsets are invested d oes not affect their \haracter as an ~ 
~ investment, provided that the change is not inco nsistent with the laws and regulations of ~ 

~ the Contracting Parry whert: the assc:.:ts are invested. ~ 
: ~- ~ 
~ {):>) the term "investo r of a Contracting Party" means: ':, 
~ ~ 
~ (i) a na tural person having the nationality of that Contracting Party in ~ 
~ accordance with its applicable laws and regulations, provided, : 
~ however, that a na tural person who is a dual na tional shall be deemed l 
~ to be exclusively a national of the State o f his o r her dominant and ~ 
~ effective:.: natio nnlit7 : o r ~ 
~ l 
~ (ii) an enterprise of that Contracting Party carrying out substantial ·~ 
: business activities in the Te rritory of that Contracting Party, ~ 
~ ~ 
~ # 
~ that is making or has made an investment m the Tc:.: r ritory of the other ~ 

' Contracting Party; ~ 
~ ~ 
~ Note: foor grc:.:atcr certainty, a branch of an enterprise of a non- ~ 
: Contracting Party, which is located in the Territo ry of either ~ 
~ Contracting Pany, shall not be deemed as an investor of that ~ 
~ Contracting Party. For the purposes of this Agreement, the term ~ 
~ "branch of an enterprise" means a branch located in the Territory ~ 
;, of either Contracting Party and carrying out business activities ~ 
~ therein. , 
~ ~ 3 (c) an c:.:nte rprise is: ·~ 
" ~ ~ (i) "o wned" by an investo r if more than fifry percent o f the equity ~ 
;. interes t in it is o wned by that investor; and '· 
~ ~ 
~ : , , 
~ ~ 
~ ~ 
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I, ~ , , 
~ , 
~ , 
~ ~ 
~ (ii) "controlled" b)' an investor if that investor has the power to name a ! 
~ majority of its directors or otherwise to legally direct its actions; } 

~ ~ 
~ (d) the term "enterpri$e of a Contracting Party" means any legal person or -; 
~ any other entity duly constituted or organised under the applicable law:; and regulatio m of a 
~ l , , t 1at Contracting Party, whether private o r government owned or controlled; ' , ~ 

' l ~ (e) the term "investment activities" means operation, management, conduct, ~ 
, maintenance, use, enjoyment and sale or other disposal of investment~; ~ 
~ ,. 
t,~ (') I "'T' . .;> ~, ,. , t 1e term terrttory means: , ~ e (i) with respect to Japan, its territory, and the exclusive economic zone ·~ 
~ and the continental shelf with respect to which Japan exercises : 
~ sovere ign rights o r jurisdiction in accordance with international law; , 
~ and · ~ , ~ 

~ (ii) with rc$pect to the Kingdom of Morocco, the territory of the ~ 
~ Kingdom o f 1viorocco, and any maritime art'a sin.tated beyond the ~ 
~ territorial waters of the Kingdom of !VIorocco which has been or ~ 
~ might be in the future designateJ b)' the laws of the Kingdom o f :, 
~ Morocco, in accordance with the Untted Nations Convention on the ~ 
"' Law of the Sea, as b~ing an area into which the rights of the Kingdom ~ 
~ of Morocco relative to the sea-bed and to the maritime subsoil as well '-
' as to natural-resources can be exercised; ~ ' ~ ;, (g) '· the term "freely usable currency" means freely usable currency as defined a 
~ under the Artic.;les of Agreement of the International Monetary Fund; and 1. 
~ ~ 
~ (h) the term "the WTO Agreement" means the iVfarrakesh Agreement ~ 
.~ Establishing the World Trade Organization, done at i'vlarrakesh, ,\ pril 15, i 
~ 1994. 'i , , , , 
' Article 2 ~ 
~ Admission and Promotion of Investment ~ 
-;. ~ , ~ 

~ l . Each Contracting Party shall, subject to its applicable law$ nnd regulations, including " 
~ those with regard to foreign ownership and control, admit investment of investo rs of the ~ 
.~ other Contracting Party, and sh:lil as far as possible cncou rag~: and create favourable ~ 
f.. conditions for investors of the other Contracting Parry to make investments in its Territory. ~ 
~ ~ 
; ~ 
~ 2. Substantial expansion, modification or transformation of an investment which is 1 2 subject to admission and performed according to the laws and regulation~ in force in the l 
~ Contracting Party in whose Territory the investment is made, IS considered as a new t 
'- iovesunenr. " 
~ ~ 
~ ~ 
~ 3. For greater certainty, investment returns that are reinvested in accordance with the ~ 
: laws and regulations of the Contracting Parry in whose Territory the reinvestment is made, ~ 
~ enjoy the same protection accorded to the initial investment ~ 
~ ~ a 4. In order to encourage mutual investment flows, each Contracting Party may provide ~ 
f. information, both to the other Contracting Pnrtv and to investors of the other Contracting ' 
~ Party, regarding investment opportunities m its Territory. ~ , : , ~ 

~ i 
~ : 
~ : 
~ ~ 
~ ~ 
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' l 
~ ~ 
~ 5. Each Contracting Party shall as far as possible within a reasonable period of time ~ 
~ publish or oth!!rwise make publicly available, its laws, regulation~, administrative procedures E 
~ and administrative rulings of genera l application as well as intcrnationalngreements which 'I 
l pertain to or affect the implement:~ tion and operation of this Agreement. ~ 
~ , , ~ 
~ 6. Each Contracting Party ghall, upon request by the other Contracting Party and t 
: within a reasonable period of time. respond to specific questions and provide that other : 
~ Contracting Party with information on judicial decision s of general applicacion and matters ~ 
~ set out in pnragraph 5, including that relating to a contract each Contracting Parry enters ~ 
: inw with regard to inv<.:stment. ~ 
, ~ 
~ 7. Paragraphs 5 and 6 shall not be construed so a:; to o blige either Contr:~cting Party ' 
~ to disclose confidential information, the disclosure of which would impede law ~ 
~ enforcement or otherwise be contrary to the public in terest, or which would prejudice ~ 
·~ privacy or legitimate comme rcial interests. " , ~ 
~ ~ 
~ 8. Each Contracting Part)' shall, in accordance with its applicable laws and regulations, ' 
~ endeavour to provide, except In cases of emergency or of pure1y minor nature, a reasonable ~ 
~ o pportunity for comments by the public before the adoption, amendment or repeal of ~ 9 regulations of general application th<tt affect any matter covered b)' this Agr~::ement. ~ 
~ ~ 
., Article 3 ' ~ : 
~ National Treatment and Most~Favoured~Nation Treatment ~ 
~ ~ 
~ 1. Each Contracting Party sball in its Territory accord to investors of the o the r ~ 
~ Contracting Party and to their investments treatment n o less favourable than the treatment ~ 
~ it accords in like circum~tancc:s to its own investors and to their investments with respec t ~ 
I to investment activities. ~ 
~ ~ 
~ ~ 
~ 2. Paragraph 1 does not prevent either Contracting Parry from differentiating between :. 
~ trt:i\ tments accorded in accordance with its legi$lation relating to taxes. ~ 
~ ~ ., 3. Paragraph 1 shall not ap ply to: 1. 
~ ~ 
~ ~ ~ (a) subsidies including grants, government supported lo ans, guarantees anJ ~ 
~ m~urance ; or ~ 
: ~ 
' (b) the treatment accorded under the terms and conditions of government ~ 
~ procurement contract concluded by a Conrr:~cting Parry or a p ublic $ 
~ enterprise. ' , , 
~ ~ 
~ 4. Paragraph 1 shall not be consu-ued to prevent a Contracting Party from adopting or ~ 
~ maintaining a measure that prescribes speci;ll formalities in connection with investment ~ 
"- activities of inv<:sror~ of the other CC>ntracting Party in its Territory, provided tha t such ~ 
~ sp ecial for malities d o not impair the substance of the rights of such investors under this : 
" Agreement. ~ " ~ , , 
~ 5. Each Contrac ting Party shall in its Territory accord to investors o f the other : 
~ Contracting Puty and to their investments treatmen t no less favourable than the treatment ~ 
;. it accords in like circumstances to investors of a non-Con tracting Party and to their ' 
~ investments with respect to investmc.:nt activities. ~ , s 
~ ; 
~ G. For greate r certain ty, the treatment referred to in paragraph 5 doe:; nor encompass ~ 
~ international disrute settlement procedures or mechanisms. ~ , ~ 
~ /. 

~ ~ , l 
I ~ 
~ . . . . : 
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~ , 
~ ~ 
~ ~ 
~ 7. Parafra~h 5 shall nor be co nstrued so as to oblige a Con tractin~ P:Irt)' to extend to ~ 
~ t ~ investors o t e other Co ntracting Party and to their investments t e benefits of any ~ 
~ treatment, prefe rence o r privilege by v1rrue o f any exil'ting o r future : ~ 
~ , 
f. ' 
, (a) free trade area, customs union, economic or monetary umon, commo n ., 
~ market, o r other fo rm of regio nal agreement; ' 
~ ., 
~ (b) multilateral agreements in re$pect o f protection o f intellectual property ~ 
~ rights; o r ~ 
~ ~ 
~ (c) internatio nal agreement or arrangement rdating wholly or mainly to taxation. ;. ., , , ~ 
~ to which the fo rmer Contracting Parry is a parry o r may become a parry in the fu ture. ' 
$ ~ , ~ 
~ ~ 
~ Article 4 ~ 
, General Treatment ~ , , 
~ ,. 
-,. 1. Each Contracting Party shall in its Territo ry accord to investments o f investors of '-
·~ the other Contracting l'a rty treatment in accordance with customary international law, ~ 
~ incluJing fair and equttab!t: treatment and full protectio n and security. I. s . ~ 

~ ' 1 Note: The Contracting Parties conflrm their shared understanding that 1. 
' "customary intern:nional law" generally and as ~peciftcal!y referrea to in ~ 
~ this Article results from a general and consistent p ractice of Sta tes that ~ 
~ they fo llow from a sense of legal obligation. The Contracting Partie s $ 
~ also confirm that the customarv in ternational law minimum st;wdard of ~ 
~ u-eatment of aliens refers to all ~ustom;1ry intern:-ttionallaw principles that I. 
~ protect the: investments of a~em. ~ 
~ ~ 
'- 2. For greater certainty, a change of the regu la tion o f a Conu-acting Party does no t "'-
~ constirute b}• itself a vio lation o f parag raph 1. ' ~ 
~ ~ 
·I! 3. It is understood that: ~ 
~ ~ 
~ (a) " fair and equitable u-eatment " includes the o bligatio n o f the Co nu-acting ~ 
~ Parties to guarantee access to the co urts of justice and administrative ~ 
~ tribunal$ and not to deny justice in criminal, civil or ad ministrative -,. 
~ proceedings in accordance with the principle of due process of law; and ~ ,. ~ , ~ 

~ 0)) " full protection and security" requires each Contr:~cting Parry to ensure the , e necessary level o f police prOtCC tJO!l required under CUStomary international : 
., law. ; 
" ~ 1 ~ ~ 4. Neither Contracting Parry shall, within its TerritOry, in any way impai..r im-estment ~ 
t., activ~ties of investo rs o f the o ther Co ntrac ting Party by unreasonable, arbitrary o r ~ 
~ d1scnmmatory measures ' ' ~ ,. Article 5 ~ ~ ,. 
,. Prohibition of Performance Requirements : 
~ , 
~ ; 
~ T he Contracting Parties reaffirm their obli~ations under the Agreement o n Trade-Related ~ 
~ investment Measures in ,\nnex 1 r\ to rhe WTO Agreement. Any dispute co ncerning the ~ 
~ application of this A.rticle shall not be covereJ by the pro visions o f Article 16 related to ~ 
~ the internatio nal arbitr:Hion. : 
~ ~ 
~ : 
~ , 
~ ~ , , , ~ 

~ , 
t ~ 
~~~,~~~~~~~~~~'~''''''~'~'''~'S''~''~'''''~'''''''~'''''''~''''''''''''''''''''''''''~''''~''+ 



~,,,~,,~s'~''''~''~~'''''''~''''''~''''''''~''''''''''''''''''''''''''''''~'''''''''''',.'''''~ 
~ ~ 
~ , 
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~ ; ' , ~ ~ 
~ ~ 
: Article 6 ~ 
' Relation to Other Agreements ' 
~ ~ 

~ Norhing in th is Agreement shall be con:;rrued so as to derogate fro m the rights and S 
~ obligations o f the Contracting Parties under the \'VTO Agreement and multilateral ~ 
2 <Jgreements in respect of protection o f intellectu<JI pro perty rights to which both ~ 
~ Contracting Parties are p<1rties. ~ 

~ :. 
~ :. 
~ Article 7 ~ 
l ~ 
~ Measures against Corruption ; 

' i ~· Each Contrac ting Parry shall endeavo ur to ensure Lhar measures and efforts are undertaken i 
~ to prevent and co mbat corruptio n regarding matters covered by this 1\greement in ~ 
~ accord<Jnce with its applicable laws and regulations. ~ 
~ ~ 
~ ~ , , 
' Article 8 "' ~ , 
., Entry, Sojourn and Residence of Investors ~ 

a ~ 
' Each Contracting Party shall, subject to its laws and regulatio ns related to entry, sojourn '-i and residence of aliem, permit natur:tl persons having the nationality of the other a 
"- Contracting Party to enter and remain in its Territory for the purpose of engaging in 'i, 
~ activities connected with investments. ~ 
~ :. 
~ Article 9 .; ~ ~ 
'- Expropriation and Compensation ' , , 
' 'I. ., 1. Neither Contracting Party shall expropriate or nationalise investments in its ~ 
~ Territory of investors of the other Contracting Party o r rake any measure equivalent to ' 
~ expropriation or nationalis:~uon (hereinafter referred to as "expro priatio n") except: ~ 
~ ~ 

: (a) for a public purpose; ~ , ~ 

' (b) in a non-discrimin:~tory manner; ~ , ~ , , 
~ (c) upon payment o f pro mpt, adequate and effective compensation pursuant to ~ 
t paragraphs 2, 3 and 4; <Jnd ~ 
~ (d) tn accordance with due process of law. ~ ., ~ 

~ ~ ~ 2. The compensation shall :~moun t to the fair market value of the expropriated ~ 
~ investments immediately before tht: expropriation was publicly announced or the : 
~ expropriation occurred, whichever is the earlier. The fa ir m:~rket value shall not reAect 'I 
' any change in value occurring because the expro priation had beco me publicly known ~ 
~ earlit'r. ~ 
~ , 
~ 3. T he compensation shall be paid \\~thout undue delay and shall include interest at a ~ 
' commcrciaHy reasonable rate, taking into account the length of time unti l the date of ~ a payment. It shall be effectively realis:~ble and freely tr:~nsferrablc and shall be freely : 
,_ cotwt:rtiblc into freely usable currencies, at the market exch:~nge rate prevail ing on the date : 
~ of expropria tion. ~ 
~ ,. 
~ h ff db . 11 ~ -",· 4. T e infvestoCrs a cere y expropmtion sha h:~ve the right, under th{~ laws and ~ 
I! regulations o the ontracting Pnty that has taken the expropriation, to prompt review, by , 
~ a judicial authority or adm.inistr:tti\'C tribunals or July authorised administrative agencies of ~ 
~ th:lt Contracting P:~rty, of the legality o f the expropriation and the amount o f the ~ 
~ compensation, in accordance with the principles set out in this Article. ~ 

l ~ 
~ , 
~ ~ '· . . , 
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' ' ~ ~ 
~ , 
~ , 
~ , , ~ 
~ ~ 
~ ; 
., 5. This • \rticle shall not apply to the issuance of compulsory licences granted in I 
~ rclauon to intellectual property rights, or r:o the revocation, limitation or creation of S 
~. intellectual property rights, to the extent that such issuance, revocation, limitation or ~ 
~ creation is conststent wtth international agreements on intellectual property to which both .; 
~ Contracting Parties are parcies. ~ 
~ I 
: Note: For greater certainty, expropriation shall be interpreted in ac..:ordance with the ~ 
~ Annex. · :, , , , ~ 
~ Article 10 i 
~ Compensation for Losses or Damages ~ 
~ .; 
"' f ;, f. 1. Each Contracting Party shall accord to investors o the other Contracting Party that ~ 
~ have suffered loss or damage relating to their investments in the Territorv of the former ~ 
~ Conuacring Party due to armed confli<.: t or a state of emergency such as revolution, ~ 
~ insurrection, civil disturbance or any other similar event in the Territory of that former ~ 
11 Contracting Party, ueaunent, as regards restitution, indemnification, compensation or any ~ 
~ other settlement, that is no less favourable than that which it accords to tts own investors i 
~ or to investors of a non-Contracting Party, whichever is more favourable to the inve~tors -~ 
~ of the other Contracting Party. : 

~ ~ 
~ 2. 1\ny payment as a means of seulement referred to in paragraph 1 shall be effective!}' ~ 
:. realisable, freely transferrahk, and freely convertible at the market exchange rate into freely ~ 
~ usable curre~Kles. ~ 

' I ~ 3. Without prejudice tO p:1ragraph I, investors of a Contracting Party who, in :1ny of .: 
~ the si tuations referred ro in that paragraph, suffer a loss in the Territory of the other ~ 
~ Conuacring Party re~ulting. from t·equ.isttioning, or destruction which was not required by ~ 
' the necessity of the situatioA, of their property or part thereof by the latter's for<.:es or , e authoritie~ shall be accorded by the latter Contracting Party prompt, adequate and effective ~ 
: restitution or compen~ation. ~ 

~ ' T. ~ 

~ Article 11 ., 
~ Transfers ~ , , 
~ ~ 
~ l. Each Contracting Party shall ensure that all tr;~nsfers relating to investments in its ~ 
·: Territory of an invesror of the other Contracting Party, subject to fulfilment of rus or her ~ 
, figcaf obligations under the applicable legislation of the former Contracting Party relating ' 
~ to taxes, may be freely made into and out of its Terrirory without delay. Such transfers ~ 
~ shall include, tn particular, though not exclusive ly: ~ , , 
~ , 
~ (a) the initial capital :1nd additional amounts to maintain or increa~e investments; ~ 
·~ , 
:_ (b) profits, intl:rest, capital gains, dividends, royalties, fees and other current ~ 
~ mcomes accruing from investments; ; 
~ I 

a (c) payments made under a contract in connection with investments; ~ 
~ ~ 
; (d) proceeds of the total or partial sale or liquidation of investrnt:nts; :. 
~ , 
~ (e) earnings and remuneration of personnel from the other Contracting Party ·~ 
~ engaged in activities in connection with investments in the Terrirory of the ~ 
~ former Contracting Party; ' , ~ 
~ ~ .,. (f) payment~ made in accordance with r\rricles 9 anJ I 0; and ~ 
~ ~ 
~ : 
~ , ,. , 
I ' ~,~,,~~~'~'''''''''''~,,~,,~~'''''''~'''''''''''''''''''''''~'''''~''''''~''''''~'~''''~'''~ 
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~ : , " , ~ 
~ , 
~ ~ 
~ , 
~ l 
~ ~ 
~ (g) payments arising out of the settlement of an Investment dispute under ~ 
t Article 16. ' , , 
~ ~ ~ 2. Each Contracting Parry shall further ensure that such transfers may be made ' 
~ without delay in freely usable currencies at the marker exchange rate prevailing on the date " 
~ of the transfer. ~ 
~ ~ 
~ : 
f. 3. Notwithstanding paragraphs 1 and 2, a Contracting Party may Jelav o r prevent a ~ 
~ transfer through the equttable, non-discriminatory and good-faith applica tion of its laws ' e and regulations relating ro: J 
' ~ ~ (a) bankruptcy, insolvency or the protection of the right~ of cn::ditors; ; 

~ ~ ~ (b) issuing, trading or Jealing in securities; ~ 

~ ~ , (c) criminal or penal offences; or -,. 
~ ~ 
~ (d) ensuring compliance with orders or juJgements in adjudicarory proceedings. ~ , , 
~ ~ ; Article 12 'if 
~ Temporary Safeguard Measures ~ 
~ ~ 
~. 1. Notwithstanding Article 11, a Contracting P;1rry may adopt or maintain measures ~ 
;;, relating to cr6ss-borde~ capital tr;1nsactions as well as payments or transfers for tran~action ' 
~ related to inve~tments: .. ~ 
~ ~ 
~ (a) .. in the event of serious balance-of-pnyments and externnl financial difficulties : 
' or threat thereo.f; o r ~ 
~ ~ 
§ ~J) in cnses where, in exceptional circumstances, movements of capital cause or ~ 
~ threaten tO cau:.-e serious difficul1les for macroeconomic management, in ' 
, particular, monetary and exchange rate po~cies. ~ 
~ ~ , ~ 
~ 2. lvleasurcs referred to in paragraph 1: ~ , , 
~ (a) ~hall be consistent with the Articles of Agreement of the International ~ ; c ; ~ 1'vlone.t:1ry Fund, so long as the o ntracting Party taking the measures is a ~ 
;, party tO the said Articles; ,.. 
~ ~ 
'- (b) shall nm exceeJ those necessary to deal with the circumstances set out in ~ 
~ paragraph 1; ·~ 
~ ; 
~ ~ 
~ (c) shall be tcmporaty and shall be eliminated as soon as conditions permit; ~ 
~ ~ 
~ ; 
~ (d) shall be promptly notitied to the other Contracting Party; and ~ 
; , 
~ ' ~ (e) shall avoid unnecessary damages to the commercial, economic and financial ~ 
~ interests of the other Contracting Parry. ~ 

~ e ; 3. Nothing in this Agreement shall be regarded as altering the rights enjoyed and ·; ! obligations undertaken by a Contracting Party a:; a party to the 1\rricles of ,\grecment of ~ 
~ the International i'v{onetary Fund. $ , ; ' ~ ; , 
; ~ ' ~ ~ ~ , , 
~''''''''''~'''''~''''''''''~''''''''''''''''''''''''''''''~'''~''''''''''''''''''''''''''''~ 
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~ , 
e ~ 
~ ~ 
~ ~ 
~ ~ 
~ Article 13 ~ 
,. Prudential Measures ~ 

~ ~ 
~,. I. Notwithstanding nny other provisions of this Agreement, a Contracting Party shall ~ 
!. not be prevented from taking measures relating to financial services for prudentinl reasons, ~,_ 
~ including measures for the protection of investors, d epositors, policy holde rs or persons to ~ 
: whom a fiduciary d u ty is owed by an enterprise supplying financial services, o r to ensure ~ 
~ the integrity and :>tability o f its financial system. ~ ,. , 
~ 2. i\ Contractmg Parry shall not be prcwnted from taking non-di~crimin:1tory i 
,. mea:;ures of general application tn pursutt o f mone tary and rdated credit policies ot· ~ 
; exchange rate policies. -~ 
~ ~ 
~ 3. Where the measures taken by a Contracting Party pursuant to paragraphs I and 2 ' 
~ do not conf~rm dwith ~ny 

1
other provisio

1
ns ofdthis Afreemednt, they shall b~ taken for tJ

1
,e ~ 

.: purposes re rerre to m t 1ose paragrap 1s an not ue use as a means of avoid ing t te ~ 
~- obligation:; o f the Contracting Party under this Agreement. ~ ,. ,_ 
: Article 14 i 
: Subrogation ~ , ~ 

~ I. If a Contracting Party or its designated agency (hereinafter referred to as "insurer") ~ 
~ makes a payment to any of its own investors under an indemnity, guaran tee or insurance ~ 
,_ conu-act, pertaining to an investment of such investor made in the Territory of the other ,., 
~ Contracting Party, the latter Contracting Party shall recognise the assignment to the insurer ~ 
~ of auy right o r c laim of such invc~or on acco unt of which such paym ent is made and shall i 
~ recognise that the insurer i:; enticlecl to exercise by virtue of subrogauon any such right or : 
~ clnim to the same extent ns the original right or claim of the investor. As regards payment a 
~ to be maclc to the insurer QY virtL~e of such assignment o f right or claim and the u-ansfer ~ 
,. of such payment, the provbiGn:> o f Articles 9, I 0 and 11 shalr apply 11111/a!Jj· !lltila!JdiJ. ~ 
~ , ,. ; 
l 2. 'fhe subrog atecl rights o r claims shall n o t exceed the original rights o r claims of ~ 
~~ ~ '" the investor. .. 
~ ~ 

~ ~ 
.,_ Article 15 ~ 
~ Consultation " , ~ 
I ~ 
~ Representatives of the Contracting Parties ma>'• whenever necessary, ho ld consultations o n ~ 
-~ anv matte r affecting the implemen tation of rhts Agreement. These consultation s shall be ~ 
~ held on the proposal of one of the Contracting Parties at a time agreed upon th rough ~ 
~ diplomatic channels. ~ 
~ $ 
~ ~ 
~ ~ 
~ Article 16 ' 
~ Settlement of I nvestment Disputes $ i • between a Contracting Party e 
~ and an Investor of the Other Contracting Party " 
~ ~ 
~ ; 
-,. I. For the purposes of this Article, "investment dispute" is a dispute between a ~ 
~ Contracting Party and an investor of the other Contractin g Party that has tncurred loss or ~ 
f. damage by reason of, o r arising out of, an alleged breach of anv obligation of the former : 
~ Contracting Party under this Agreement with respect to ti1e investor o f that other ' 
~ Co ntracting Party or its invesrmems in the Territory of the former Con rractjng Parry. ~ 
t ; 
~ 2. Subject to subpar:1graph 6(b), nothing in this Arcicle shall b e construed so a~ to ~ 
~ prevent an investo r who is a party to an investment dispute (hereinafter referred to in th•s 1.. 
~ ~ 
~ ~ 
~ ~ 
.,_ ' ~,,,~~,,~,'~'~'~'''~'''''''''~,,~,,~'''''''~'''~'''''''''''~''''''''''''''''''~'''''''~'''''~ 
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~ ~ 
~ ~ 
~ ~ 
~ ~ 
~ ~ 
~ r\rticle as "dispucing investor") fro m seeking administl'acive or judicial ~cttlement within $ 
~ the Territory of the Contraccing Party that is a party to the investment dispute (hereinafter ~ 
, referred tO in this Arcicle as "disputing Party' '). i. 
~ ~ 
~ 3. Any investment dispute ~hall, as far as possible, be settled amicably through i 
, consultatio ns and ncgo ciations ~.:onducted in good taith between the dispucing investor and ,_ 
~ the dispu ting Party (hereimfter referred to in this Article as "the disputing parties"). To ' 
~ this end, the d ispucing investor ~haiJ deliver to the disputing Party a wntten reguest fo r : 
~ consultatio n$ setting o ut a brief description o f facts regarding the measure o r measures at ~ 
~ i$Sue. The consultation shall be commenced no later th:~n t!Urty days after the date of its ~ 
~ receipt by the disputing Party. Nothing in this parag raph precludes the use of non- ~ 
3, bindmg, thirJ party procedures, such as good offices, co nciliation or mediation. ~ 

~ ~ 
~ 4. If the investment dispute cannot be ~ettled through such con~ulrations within six ~ ' : ' months from the date of the receipt by the disputing Party of a written request for ,_ 
: con:>ttltations pursuant to paragraph 3, the disputing investor mny, subject to subpnragraph '-
~ ~ ~ 6(b), submit the investment dispute to one of the following international arbitrations: : , ,. 
~ (a) arbitratio n in accordance with the Convention o n the Settlement of e 
~ Investment Dispute:> between States and Nationals of Other Stntes, done at ;, 
~ \Xiashington, March 18, 1%5 (hereinafter referred to in this ,\rticle as "the ~ 
~ JCSJD Convention"), w lo ng as the lCSf D Conventio n i~ in force between ~ 
-~ the Contracting Parries; ~ 
' I ~ (b) arbitration under the Additional Facilitv Rules of the International Cenu·e : 
~ for Settlement of l'flvestment Disputes, provided that either Contracting : 
~ Party, but not both, is a party to the ICSJ D Convention; ,. 

~ ~ ~ (c) arbitration UJ1der the :\rbitrat.io n Rules of the United Nations Commission ~ 
~ on Internario n:{l Trade Law_; and , , " 
~ ~ 
~ (d) if agreed wirh the disputing Party, any arbitration in accordance with other ~ 
~ arb itration rules. ~ 

' ~ 7 5. Subject to Article 5, each Co ntracting Partv hereb}' co nsents to the submission o f ' i an investment d ispute by a disputing investor to arbitration set fo rth in paragraph 4 chosen ~ 
~ by the disputing investor, exct.:pt for investment disputes regarding the obligatio ns of the -~ 
~ dtsputing Party under paragraphs 5 through 8 o f ,-\rLicle 2. ~ 
~ ~ 
~ 6. (a) Notwithstanding parag raph 5, no investment disputes may be submitted to ~ 
~ arbitratio n set forth in paragraph 4, if mo re than three years have elapsed ~ 
~ since the date o n wh ich the dispuring investor acquired or should have first ~ 
~ acqu_ireJ, whichever is the earlier, the kn~wledge that the di~puting investor ~ 
~ had mcur rcd los-s o r d:~magc rdcrrcd to 1n paragraph 1. , 
~ , 
~ , 
-, 0J) Once the disputing investor has submitted an investment di~pute to the ~ 
~ competent court or administrative tribunal of the disputing Party or to one ~ i of the arbitrations set forth in paragraph 4, the choice of the d isputing ~ 
~.: investor shall be final and the disputing tO\'estor may not submit therenfter ~ 
r · the same dispute to other arbitratio ns or competent court or administrative " 
~ tribunal. ~ :. ~ 
~ (c) Notwithstanding paragraphs 4 and 5, no investment dispute may be : 
~ submitted to the arb itration set fo rth in paragraph 4 unless the disputing ~ 
~ investor gives the dispu ring Party written waiver of any rig ht to ini tjare before ~ 
!::. any competent comt or aJmin1suativc tribunal of the disputing Party with ~ 
~ i 
~ ~ , , 
~ ~ 
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~ : 
~ ~ 
~ ~ 
~ t 
~- respect to :111y measure of the disputing Party alleged to co ns titu te a breach ~ 
~ referred to in paragraph 1. f 
~ ~ 
~ 7. ,\n arbitra l tribunal established under paragraph 4 shall decide the issues in dispute ~ 
~ in accordance with this ,\greement and applicable rules of in ternatio nal la\\( In this ~ 
~ context, the domestic law of the disputing P:my shall be considered, when it is relevant to ~ 
~ the claim, as a matter o f fact. -~ 
~ ~ 
~ 8. The disputing Parry shall deliver to the other Contracting Party: ~ 
~ ~ 
~ (a) written no tice of the investment dispu te submitted to the arbitration no later a 
., than thirty days after the date on which the invesunent dispute was " 
' submitted; and ~ 
$ J 
~ (b) copies of all pleadings filed in the arbitration. ~ , ~ 

~ ~ 
~ 9. T he Contracting Party whi(h is not the disputin15 Patty may, upo n written notice to -~ 
: !:he disputing parties, make submissions to the arbitral tribuna{ on a question of ~ 
~ interpretation of this AgreemenL The disputing Party may make comments concerning ~ 
~ the said interpretation. ~ 

~ ' ~ 10. The arbitral tribunal may award only: -~ 
I ~ 
~ (a) a judgment whether o r not there has been a breach by the disputing Party o f ~ 
~ , any ?bligation under this Agreement with respect to the disputing investor : 
~ and tts inve$tments; ~nd ~ 

~ (b) one or both of the following remedies, only if there has been such a breach: i 
~ ~ 
~ (i) m~nctary damages and applicable interes t; and ~ 
~ ~ i (ii) restitution of property, in which case the award shall provide that the ~ 
, disputing Party may par monetary damages and any applicable ~ 
~ interest, in lieu of resti tution. i , ~ 
~ The arbitral tribunal may also award cost and attorney's fees in accordance with applicable ; 
~ arbitration rules. ~ 
~ ~ a The arbitral tribuna.l shall no t award punitive damages. e 
e. 11. The disputing Party may make available t0 the public in a timely ma nner all a 
:. documents, including an award, submitted to, or issued by, an arbitral tri bunal established ~ 
'- under pHagr.aph 4, subject to n:daction of: ' 
~ ~ , ~ 

~ (a) confidential business information~ ~ 

~ ~ 
' (b) information which is privileged or othcl'\vise protected from disclosure ~ 
~ under the applicable laws and regulations of either Contracting Party; and -~ 
~ ~ 
: (c) information which shall be ,vjthheld pursuant to the reb·ant arbitration ~ , l , 
' rue:>. ,_ 
~ ~ 
~ 12. Un less the disputing parties agree otherwise, the arbitratio n shall be held in a ,: 
: country that is a party to t he Convention on the Recognition and Enforceme nt of Foreign ~ 
~ r\rbitral Awards, done at New York, June 10, 1958 (hereinafter referred to in this Article as ~ 
~ " the New Yo rk Convention"). ' 
~ ~ , , 
~ i ,. , 
~~~,~~'~''~''''''''''''''''~'''''~'''''''~''''''''''~'~'''''''''''''''~''''''''~'''''''''~''~ 



)~':!1.'"-~'-''-'""'~'-'"'''-'"'-~~"'"""'~'-'''" .. '"'''"''"'''~'.;"'''"'"""'''-''"'''-~'-"'''~'''""'''S'-'''''-'"-'''-'"'~'~ 
,. ~ 
~ ~ 
~ ~ 

~ ~ 
~ ~ 
~ ~ , ~ 

~ 13. The disputing Pnt:y may not asse rt as a defence, coum t:rclaim, right of s.:t-off or : 
~ for any other reason, that the disputing investor ha$ receiveJ o r will receive indemnification ~ 
~ or other compensation for all or part of Lhe alleged damages pur:;uant to an insurance or ~ 
~ , 
~ guaranree contract. ~ 

, ~ 
~ 14. The nward rendered by the arbitral tribunal shall be fina l and bincling upon the , ! disputing parties. This award shall be executed in accordance with the applicable laws and ~ 
~ regula tions, as well -as relevant international law i11cluding the lCSID Convention and the ~ 
~ New York Convention, concerning the execution of award in force in the country where ~ 
-; such execution is sought. ~ ,. ;, 
~ i 
-;. 15. No measures of constraint, such as attachment, arre~t or execution, in connection ~ 
~ i f. with an arbitration referred to in paragraph 4 or any proceeding before a court of a State , 
~ other than the disputing Parry with respect to the award of that arbitration, shall be taken, ~ 
~ before o r after that award, agai ns t the property o f the d isputing Party in use or intended i 
~ for use for government non-corrunercial purpo$CS. ·~ 

~ i ,_ The fo llowing categories, in particular, of property of the disputing Party shall be , 
~ considered as property in use or intended for use by the disputing Party for government -~ 
-~ non-commercial purposes under this paragraph: ~ , ~ 

~ (a) property, including any bank accounts, which is u$ed o r intended for use in ~ 
~ rhe performance of the functions o f the diplomatic m ission o f the disputing ~ 
~ Party or its consular posts, ~pecial missio ns, miss io ns to internationa-l ~ 
~ o rganisations, or delegations to orgam of international organi:;ations or to ~ 
~ interna tional conferences; ~ 

~ 0)) property of a . mil itary character o r used or intended for use tn tlw ~ 
~ performance of military Cunctions; g , ~ 

I. (c) property of the central bank or other monetary authority of the disputing ~ 

.~ Party; ~ 
, I. ' (d) property forming part of rhe cul tural heritage of the disputing Party o r part ~ 
~ of m archives and not placed or intended to be placed on sale; and ,._ 
~ ~ i (e) property forming part 1>f an exhibition of objects of scientific, cultural or ~ 
~ historical interest and not placed o r intended to be placed on sale. ~ 

" l ~ Article 17 ~ 
~ Settlement of Dispute between the Contracting Parties ~ 
~ ~ 
~ I. r\ny d ispute between the ContniCting Parties concern ing the in terpretation or ~ 
" application o f this Agreement shall be as far a~ possible settled throwh consulta tion ~ 
~ between the Contracting Parties. 

0 
'-

~ ~ 
~ ~ ,_ 2. If the di:;pute is not satis factorily adjusted within ~ix mon ths from the receipt of , 
~ the notification of the dispute, it shall be ~ubrnitteJ, at the request o f either Contracting ~ 
-~ Parly, to an 1\ rbitral T ri bunal in accordance with the provisions of this ;\ rticle. ~ 
~ ~ , f .,. 
' 3. The Arbitral Tribunal shall be consti tu ted in the ollowing way: each Contracting ~ 
~ Party shall appoint an arbi trator and these two arbitrators shall agree upon a na tional o f a ~ 
~ non-Contracting Party to be appointeJ as President o f the A rbitral Tribunal. The ~ 
~ arbitrators shall be appointed within three months and the President within five months ~ ., ,. 
~ ; " ; ~ ; 
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~ ~ 
~ , 
~ ~ 

' s ~ ~ 
~ , 
~ from the date of receipt by either Contracting Party from the other Contracting Party of a ~ 
a note requesting arbitration of the di~pute. ~ 

~ ' i 4. If within the period specified in paragraph 3 the necc.-:ssary appoin um:nt of the third ~ 
~ ;lrbitrator has not been made, the Contracting ParL.ic.-:s :;hall, unless o therwise agreed, invite ~ 
, the President of the International Court of Justice to make the necessary appointment. ., e If the President of the International Court of Justice is a nationa l of either Contracting ~ 
~ Parry or if he or s~e is otherwise prevented from discharging the said function, the Vice- ~ 
~ President of the International Court of Justice shall be invited to make the necessarv ~ 
' appoinoncnt. If the Vice-President of tlie International Court of Justice is a national ot ~ 
~ either Contracting Party or if he o r she is also prevented from discharging the said function , ~ 
~ the member of the lnte rnationlll Courr of Justice next in seniority who 1s not a national of ~ 
~ either Contracting Parry shall be invited to make the necessary nppointment. ~ , ~ 

~ 5. The Arbitral Tribunlll shall issue its decision on the basis of the provisions of this a 
~ Agreement and rules and principles o f international law. ·:. , , , , 
~ 6. Unless the Contracting Parties agree otherw1se, the t\rbitral T ribunnl shall within a ~ 
~ reasonable period o f time reach its decision b y a majority o f votes and that decision shall : 
·$ be final and binding o n both Contracting Parties. ~ 

~ ~ 
~ 7. Each Comracting Party :;hall benr the expenses of the arbitrator appointed by it and ~ 
~ those connected wi th representing it in the arbitral proceeding. The other expenses, ~ 
~ including those of the President, sh::dl be borne in equal parts by the two Contracting ~ 
~ Parce~ ~ 
~ ~ 
~ i ~ Article 18 ~ 
·:;. Taxation ~ 

~ ~ 
: 1. Noth ing in this Agr<!ement shall affect the rights and obligations of either ~. 
~ Contracting Patty under tax conventio n. In the event of any inconsistency between this ~ 
" Agreement and any such convention, that convention shall prevai l to the extent of the .., 
~ inconsistt:nq. ~ 
~ ~ 
~ 2. r\n arbitral tribunal established under i\rticle 16 shnll not have the authority for ' 
; in terpretation or application of the ta.x lnws of either Contracting Party. ~ 
~ , 
~ ~ 
~ Article 19 ~ 
'- Health, Safety and Environmental Measures ~ 
~ and Labour Standards ~ 
# , 

~ ~ ~ F..ach Conuacting Party shall refrain fro m enco uraging investments by im·cstors of the : 
·~ other Contracting Party br relaxing irs health, safety o r environmental measures, or by ~· 
~ lowering its labour st::.ndards. To this effect, each Contracting Par ty should not waive or ' 
:. otherwise derogate from such measures or standards as an encouragement for the ~ 
~ cst<~blishmen t, ;tcquisition or expansion in its Territory of inv-estments by Investo rs o f the ~ 
' other Cont.ractmg Party. ~ 
; ,. 
a Article 20 : 
; Denial of Benefits ·~ ~ ~ 

~ ~ 
: 1. r\ Contracting Party may Jcny the benefits of this Agreement to an investor of the : 
.,._ other Contracting Party that is an cnterpri~c o f the other Contracting Party and to its ~ 
' inve~tments if the enterprise is owned o r controlled by an investor of a non-Co n trflcting ; 
~ Party and the denying Contracting Party: , 

~ ~ 
~ ~ 

~ ~ 
~ , 
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~ : :. ~ 
~ ~ 
~ ~ 

~ : 
~ ~ 
~ ~ 
~ (a) does not maintain diplomatic relations with the non-Contracting Parry; or ~ , : 
, (b) adopts o r m:1imains measures ''~th respect to the non-Con tracting P:~ rr:y that i 
~ prohibit tr;~nsactions with the enterprise or that would be vio lated o r '-
; circumvented if the benefi t:; of this Agreeme nt were accorded to the , 
~ cnterpri~e or to its investments. ~ 
~ ~ 
i 2. Subject to prior notitic:uion and consultation, a Contracting Par;r may deny the ~ 
~ benefits of thts Agreement to an investor of the other Contracting I arty that i:; an ~ 
: enterprise of the other Contracting P:~rry and to its investments if the enterprise is owned ;. 
~ or cont'rolk:d by an investor of a non-Conuacting Pnrry and the enterprise has no ., 
~ substantial business activities in the Territory of the other Contracting Party ~ 

~ ~ , , 
J ' ~ Article 21 " 

# ' 
: General and Security Exceptions ~ 

~ ~ ~ 1. Subject to the requirement thnt such measure:; are not appliedl~y a Con~racting P~ny ~ 
~ in a manner whtch would consuture a menns of arbttrnry o r unJumfiable dtscrurunauon ~ 
'- against, o r a disguised remiction on investors of the other Contracting Party and their ' 
~ inve~tmcnt$ in the Territory o f the former Contncting Party, nothing in this Agre.ement ~ 
~ shall be construed so as to prevent the form er Contracung Party fro m adop ttng or ~ 
~ enfo rcing measures: ~ 

: ~ 
~ (a) ,, neces~ary to p_rotect human, animal or plant life or health; i 
, ~ 

~ (b) nccessarv to protect public morals or to maintain public o rde r, provided that ~ 
~ the pubfic order exceptio n may only be invoked where a genuine and ~ 
~ sufficiently serious threat is posed to one of the fundamental interests of ,;1~ -;. :mciety; 
~ , 
; ~ -;, (c) necessary to secure compliance with the laws or regulat io ns which arc not , 
~ inconsistent \\~th the provisions of this Agreement tncludi ng those rela ting ~ 
,. to: ; , ~ 

~ ~ 
~ (i) the prevention of deceptive and fraudulent practices or to dea l with ; 
"- the effects of a default on contract; ~ 
~ ~ 
~ (ii) the protection of the privacy of the individual in relation to the : 
' processing and dissemination of personal data and the protection of ~ 
~ confidentiality of personal records and accoun ts; or ' 
~ : 
~ (iii) s<1 fery; o r ~ 
~ , 
~ ~ '- (d) imposed for tht· protection of national treasures of artistic, historic or , 
~ archaeological value. : 
'- ~ 
~ ~ ~ 2. Notwithstanding any other provisio ns in this Agreement other than the provisions ' 
~ o f Anicle 10 and paragraph 15 of Article 16, each Contracting Party m ay take any measure: , 
~ : 
~ (n) which it consickrs necessary for the p rotec tion o f its essen tia l security ~ 
~ interests: i 
, l 

2 ' ~ ~ 
~ ~ , ~ 
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i (i) taken in cime of war, or armed conflict, or other emergency in that -~ 
~ Conrr~crjng r~rry or in international relatjons; or ~ 
~ ~ 
~ ~ , ~ 

~ (ii) relating to the implementation of nationnl poltcics or international ~ 
~ <~grcements re~pecting the non-prolifer~cion o f weapons; or ~ , ~ 

~ ~ 
~ (b) in pursu;~nce o f its obligations under the United N;~tions Chilrter fo r the ~ 
~ m~tntcnance o f intcrna tto nal peace and :;ccurity. -~ 
~ ~ 
~ Article 22 ~ 
~ Application of the Agreement ~ 
~ ~ 
~ This 1\greement shall ;~l so apply to nil investments o f investo rs of either Contracting P:~rry ~ 
' made in the Territory of the other Contracting Party in accordanc.:e \\,ith the laws and ~ 
~ regulations of that other Contracting Party prior to the entry into force of this Agreement. ~ 
~ However, rhi ~ r\greement sh~ll not apply to the disputes which occurred before its entry ~ 
~ into force. ~ 
I t 
~ Article 23 ~ 
~ Final Provisions ~ 
~ ~ 
~ I. Each -Conuacrjng Party shall send through diplomatic channels to the other ~ 
~ Conuacting P:uty the notific~tion confirming that its internal procedure$ necessary for the ~ 
1 entry in to force of th is Agreement have been completed. Th1s ;\greement shall enter into , 
~ force on the thirtie th day after the d ... ate of receipt of the l:lttcr noufication. ~ 
~ ~ l 2. This Agreement shall rcm~in in force fo r <t period of ten years and shall continue in ;,. 
~ force unless•terminated as pr_ovided in paragraph 3. ~ 
~ ~ 
l - ~ l 3. ,-\ Contracting Parry may, by giving one.: yenr's advance notice in writing to the other ~ 
~ Contracting Parry, te rminate this ,\greement at the end of the initial ten year period or ~t ~· 
'I< l f .., ~ any time t terca ter. ~ 
~ ; 

~ 4. Upo n the request of either Conuacting Party, the Contracting Parties shall g 
~ unde rtake a review o f this Ag reement, \vi th a view to further promoung investment ~ 
.~ between the Contracting Parties. ~ 

~ f f ~. ~ 5. l n respect to investments made prior to the date o termination o thi$ Agreement, ~ 
~ the provisions of this ,\greement shall continue to be effective for a period of ten years ~ ! fro m the date of termination of this Agreement. ~ 
~ ~ ,_ 6. The ,'\nnex eo thi:; Agreement :>hall form an integral p<lrt of this ,\greement. .-
~ ~ , ~ ' ~ ~ ~ 
~ ~ 

I -: ~ , ~ 

~ .. 
~ ~ , , 
: ~ 
'- ~ ~ , 
~ ~ 
~ , . ~ 
~ ~ 
~ ~ 
~ ~ 
i ~ 
~ ~ 
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~ ~ 
~ ~ 
~ Annex ~ 
~ referred to in Article 9 ~ 
~ Expropriation and Compensation ~ : ; 
; ~ , I. The Contracting PMtics confirm their shared understanding that paragraph 1 of -, 
·~ Article 9 i~ intended to reflect customary international law concerning the ol)ligation of ~ 
' States with respect to expropriation. ~ 
~ ~ 
~ 2. Paragraph l ·of Article 9 addresses the following two situation:;: ~ 
~ ~ 

~ ~ 
~ (a) the first situation is direct expropriation wht>re investments are nation.1lised ~ 
, or otherwi$e directly expropnated through formal tran:;fer of title or ouu·ight ~ 
~ seizure; and ~ 
~ ~ 
~ 0)) the second situation is indirect expropriation where a measure or a series of $ 
~ measures of a Contracting Party has an effect equivalent ro direct ~ 
' expropriation without formal transfer of title or outright seizure. ' 
~ : 
~ , 
' 3. The determinauon of whether a measure or a series of mea sme~ of a Contracting ~ 
~ Party, in a spec ific fact situation, constitutes an indirect t"xpropriation requires a case-by- ~ 
~ case, fact-ba sed inquiry that considers, amo ng other factors: ~ , , 
: ~ ~ (a) the econo mic impact of the measure or series o f measures, although the fact ~ 
., that such measure o r serie~ of such measures has an adverse effect on the ;. i . economic value of investments, standing alone, doe~ not establish that an ~ 
~ indirect expropriati0.£1 has occurred; ~ 

~ ~ 
~ (b) the ex tent to which the measure o r series of measures interferes with distinct ~ 
., " and reasonabl~ expectations arising o ut of investments; and ~ 
~ . ~ a (c) the character of the measure o r series of measures, including the duration ~ 
' of such measure, whether such measure is non-discruninatory anJ whether ~ 
~ such measure is disproportionate with regard to the public interest purpose. ~ 
~ , 
~ ~ l 4. Except in rare circumstances, such as when a measure or a series of measures o f a , e Contraccing Party is extremely severe or disproportionate in light o f its purpose, non- ~ 
,_ disc riminatory measures o f a Contracting Party that are designed and applied to protect , 
~ legitim>lte public welfare ob jectives, such as public heal th, safety and the enviro nme:-nt, J o : 
~ no r consti tute indirect expropriation. ~ 
~ ~ 
~ ~ 
~ ~ '- , 
~ ~ 
~ , , ~ ,. , 
~ ~ 

a ~ , , 
~ ~ # , 

~ ~ 

: 5. 
~ ~ 
~ ~ ,. ~ 
~ ; ' ~ ~ ~ 
~ , ' ~ ; I 
~ : 
~ ; 
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~ ~ 
~ , 
# ~ 
~ g 
i ~ 
~ ~ 
~ ~ 
# ~ , ~ 

~ IN WITNESS WHEREOF, the undersigned, being duly au thori~ed by their respective ~ 
~ Governments, have signed this Agreement. ~ 
~ ~ 

~ DON E in d uplicate at Rabat , o n this eight day o f January 2020, in the Arabic, j;lpanese and ~ 
~ English languages, all texts being C'Jualfy au th<:ntic. In cas~ o f <.l ivergenc~:: o f interpretation ~ 
~ the !2nglish text shall p reva il ,_ 
~ ~ 
~ ~ , ~ 

~ ~ " ~ ; For the Government of For the Government of Japan ~ 
~ The Kingdom of Morocco ); ~ , ~ 

~ (/?~ ~ ~ \ ~ , ~ 

~ ~ 
~ ~ 
., M . cine 1 ~OULI SUZUKI Keisuke ., 
a Minister Dele e to the Minister State l\linister for Foreign Affairs a 
~ of Eorei~n Affairs, African ~ 
~ Cooperation and Mor<;>ccan ~ 
l Expatriates -, , ~ 

~ ~ , ~ ~ 

~ ~ 

~ i 
~ ~ 
~ ~ 
~ ~ 
~ ~ 
~ i 
~ , 
41 ~ 
1 ~ 
~ ~ 
~ , 
~ ~ 
~ ~ 
~ f ., ., 
~ ,_ 
~ . ~ ' ~ ~ ' ~ ,_ 
~ : 
~ : 
~ , 
~ ~ 
~ ~ 
~ ~ 
~ ~ 
~ ~ 
~ I "' ., , l 
a ; 
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