
A C. R E E M t N T

bfl.Kf'i'i) I be Republic of Argentina 
and the Repulí! ic oí iluugary 

on the Protnoh ion and Reciproca 1 Pro toe t Ion of Investments

The Repu h ! ic • r \r j eu l  i. i ¡a raid ! 1 • t >F ílutiya■ ry ,

he raaiiicif te-i 1 i:: l' :¡ r r ed  to a 3 the  Cui:i ¡ i d  i i .g P a r t i e s

Des i  r i n g t  o intena i  f y eeonon i c  ('■of.-r re t i  o  beta a-ef! b tth
eount  r i o O ;

A i ¡ti ing hi e ra a t i n j  f a v o .i r a b i e  oond i  I: inris f c r  inves1 trien t s : > y
i m  e:d o r s . r oí; i’ nr 1 i ,.l (ct i r j  Pa r t y i o 1. lie t e r  r i  1 o rv o f  the
■ i i. h e ■ • Co l l l  .iCl. 1 f i J f  -i r I y .

Reeo g i ; ing !. hat  the p¡/oriol ion and p ro t e i  a i ( n o f  sueh
i. I A est'.lle uta o: i the : ¡ai a o f  an ay r e e o t n t  w i 11 t e co nd uc i ve
to  t l lé a ¡ ¡,l.¡ ;a f i o n  o f i i ni i  v idua 1 t  usi i i  a a a ai ¡ a 1 1 a t i  v es  and
w i. 11 i  n c r e i e p r o sp e ra !  y in both SI; a t ■ •;,

l lave ag r eed an

A r t i o l e  1 

DEFIMITTObS

Por the parpo sea- of this Agreement:

(1) The terna " inveatinent" uieans, in conforniity with the laws 
and regu lat ioiití of the Contraetiny Party in vahóse territory 
the inveslinent i s nade, every kitid of as set invested by an 
investor of one Contrarting Party m  the territory of the 
otlier Contracting Party, in accordance with the latter's 
laws. Tt ineludes in particular, f.hough not exclusively:

1, C. R E E M !' N T 

lw·t.\~·<'<'Il tlH: Republj,~ of i\r<JeTJtina 
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q l iTJ i O'J ~ I 

j lJ\ t~'.-511>r·:;: 

J 1 .ii P 

,_•r·~-11 i·1J f,cl\iCl'.l!.',tfJir_' 
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:. ( 1.~ I r l j r-1 -1 L~ l 

,_.,_,t1d1_J-i_r•r:·-; fr·r tn,·estnf-:'n! __ ,, by 
Fc1rli· 1,1 1.11" 1r-:>_t_·t·il_.,r:,: ,,f th-~ 

1 •-~, · r 1 'J ; : , ,· i n '.: !. 1 1 1 : : , __ ; 1 ,~· p 1 • u u r_'1 _ _!_ < : n .t n, 1 , . ·" : , ,. , :_ r , r, r .. f such 
L1,,P:;:;L:11-.~r1i, J·1 !_;1:::> Ldsi:,; r_,f dr, ii!JJ"f-:f.:-t:: 0:-ri!. ;,;i.11 l,e conducive 
Lu tl1,..:: ,-=;t.1_;-1,1',t.:1,.J,1 'if 1i1,1i,ich1.1J L>11:c:11i~:;,3 :in_i_Licii__jves attd 
\>i·;~l ir:c1·e,t-,~ ~J;·r1spt~1·J1,S: 1.11 bot-h St-:1t-~s, 

DE:1\ll1'TOT1S 

Fur Lhe purpo:.:;p~ c,f I hj_~ Agref-:ment: 

( 1) 'l'he term "inve3Lnc=n1 .. " !Jf_!dilS, i.n conf(J:-:11LLy with the la~s 
and reguL1tio11s u.1: Uie Cu11trdcLi11(J Party in ,,hus<= territory 
the invesi.rtt 0 nt-. is Lld<1e, every kind of dsset ll\\·ested b:y an 
investor of une Ct..1111.l'dt't:ing Part:r in the t::>rritury of the 
dther Cunt_.T,tc"'.ting Pc1.rty, in .1ccordance '.vi.11t the latter's 
l.tws. Tl includes in p .. lrticuL.-1.r, 1:liough not e.;clnsivr::>ly: 



a/ movab.le and iminovable property as. wel 1 as any other 
property rigtits, such as r:\ortgages, liens and pleriges;

b/ sita res, stocks and any other kind of partió ipat ion in 
cumpani es;

c/ title to raoney and claims tn performance having an 
ecntiomic valué; loans only being j.ncluded uhen they are 
dlrectly related i o a speeifie investment;

d/ inte 1 lectua 1 property rights including in particular 
copyrights, patenta, industrial designs, tradema rks, 
í:raue ñames, teclmical prooesses, know-how and goodwjll;

e/ business eonoessions conferred bv laW or mirler contracf, 
including eonoessions to searoli for, cultívate, extract ■ 
or expío i t na tural resources.

This Agreeraent sha 11 apply to al 1 investmeuts, whetber made 
before or after Lhe date of entry into forcé of tais 
Agreement, bul the provisiotis of this Agreeraent shall not ' 
apply to any dispute, d a  ira or difference which aróse before 
j.I entry into forcé .

(2) The term " L n v e s t o r "  m e a n s :

a/ any n a t u r a l  p e r s o n  wlio is a n a t i o n a l  of a C o n t r a c t i n g  
P a r t y  in a c c o r d a n c e  w i t h  its laws;

b/ a n y  legal person, i n c l u d i n g  corapanies, o r g a n i z a t l o n a ,  
a s s o c i a t i o n s , c o n s !.: itut.ed un d e r  t.he law in forcé in 
eit.b.er C o n t r a c t i n g  P a r t y  and h a v i n g  it.s seat in the 
t e r r i t o r y  of t.hat C o n t r a c t i n g  Party.

( 31 T h e  provisoria of this A g r e e m e n t  shall not a p p l y  to the 
investraents m a d e  by n a t u r a l  p e r s o n a  w h o  are n a t i o n a l s  of one 
C o n t r a c t i n g  P a r t y  in the t e r r i t o r y  of the o t h e r  C o n t r a c t i n g  
P a r t y  if s u c h  p e r s o n s  have, at the time of the investment, 
b e e n  d o n i c i l e d  in the la tt er C o n t r a c t i n g  Pa rt y for m o r e  t h an 
tw o  years, u n l e s s  it is p r o v e d  t h at the i n v e s t m e n t  was 
a d m i t t e d  into its t e r r i t o r y  f r o n  ahro ad .

(4) T h e  t e r m  "r et u r n s "  m e a n s  all a m o u n t s  y i e l d e d  by an 
i n v e s t m e n t  s u ch as prof it s, d i v i d e n d s ,  interests, roya 1 Lies 
a n d  o t h e r  c u r r e n t  income.

Jll()V,ll)i. t'. 

ti roper ty 
d nd i1:1rnnv;d1 le 
r .i•Jht<,, ~311ch ,1s 

property as well HS any other 
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l~11upanj es; 
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int.el ler".tnal 
cop~rrights, 
i : 1· a 1.1. '=' n a ITH::' s , 

LJ n)pert.y 
l)dLenLs, 
1- ,~ •-:: )J n j Cd l 

claims tel pe r·formance h.::1ving an 
only being j_ I)(_'. l lHL.!d "'hen they are 

specif i.c i.nvestnient.; 

ri9hts incl u,l inQ in var.t.icular 
i. ndus1.r i.J. l designs, tradem:1 d,s, 

pr,:i,_:,:--s:.;;es, knu"'-how and •J<)r)l':h,j 11; 

.. ~1 l!usiness conces:.,;.ions '-~•111f<~t-rr-•c1 b1· l;,\;, <1l· 1n1clf0 r c,,nt-: r.+~l:, 
.inc t tld.i 119 c,i1:, .e:0,h J_uris to :::;,~arcl1 r n 1··, cu 1 ti 'Ja t_c, ••.,tr,·11•1~ 
or e:-..ploi L: ndtuL"al cesnnrccs. 

This A9reement shall apply to a]] investrnenLs, wht>tl:er made 
bef o t-e nr a f l::2 L- U1e 1Ltl.e of entr::::- .inlo f 111-c"e of th -~s 
1\<Jrt:-f::'m<:::nL, Lu1 1·.1J1• prn·~,isi<)tl:-3 of this Agre<~ment :c:hall not.' 
,1[1pJ.1· to r:l.ny ,li.'.'3pute, ,•l,:;i.n nr d.iff.-:?L-·~rw,, \,1ltich .:trr·~e r-1=.:f,Jre 
j L ~; e n t-.i- y i. 1 1 t ( , f , >1 -, '. ,,, • 

( 2 l 'I'l1e term "Lil',,est·.oc" F11::'dTIS: 

al any natural p1=:rsun who is a lfrtt.ionaJ of a Ccntract.in•J 
Party in accur<'Lwce wi tll .its L-i.w,:;; 

bl any lc~g,-11 1-1erson, incl11din•J ,_:onr.)anies, 
d.sso1'.iaL.ions, con:.,;!.. i.tut·.c•d urd.-':'.r the law 

or 'J d n i z at i_,, n s , 
.in fot-,.·e .in 

•)l 1·Ler Cont:.r,l<:'-. ;nv Party d11cl h,1ving 
territory of t.ltat-. Contracting P:i.dy. 

i.1·::c; seat in !..he 

( 1) TlH~ prov i. so11s of this i\gn~•~ne11t. sha 11 not app] 1· :~.u 1.be 
investment·.s made b1· t,atural persons tvho are nationals of ,Jne 
Contracting Pa rt~- .in the terr i ton:" of the other Contracting 
Party if such persons have, at the time of the investment, 
been don.iciled in the latter Contracting Party for more than 
two years, unless it is proved that the investment was 
admitted .into its Lr~rrit,)ry fror1 cJLroad. 

(4) The term "returns" means all amounts yielded b::r an 
investment such as profits, div .idend s, interests, roy :l 1 t:: ies 
and other current incone. 



(5) T h e  berra "i ei-riha y" sha.1 ] M e a n  the n a t i o n a l  t e r r i t o r y  
of e i t h e r  C o n t r a o t i n g  P a r t y  m o L u d i n g  l.hose m a r i h i m e  a r e a s 
adjacorf:: Lo th e  ontej J iiuit of the te rr i t o r i a l  sea of the
nationa.l t e r r i t o r y ,  o ver w h i c h  the C o n t r a o t i n g  P a r t v
c o n c e  m e  J ¡na y , in at; cor d a n c e  w i t h  I n t e r n a t i o n a l  law,
exero i se «ove re i gn rights or j u r i s d i c t i o n .

A L'tiole 2

P R O M C T I O N  OF I N V E S T M E N T S

E a c h  Conl'.'iMcting P a r t y  sha 11 p m n o t e  in its t e r r i t o r y  
investmenl s by in ve s t o r s  of the ol.her C o n t r a e t i n g  P a r t y  and 
sha 11 admi. b s u c h  j n\ esi m e n t s  in a c o o r d u n c e  w i th its laws an d 
r e g u l a t i o r  r- .

\rlic Le 3

P R O T E C T T O K  OF T N V E S T M E N 7 S

í l ' Eaoh C o n t r a e t  ing Pa rty sha 11 al. al l times e n s u r e  f ai r 
a n d  (¿quitóte- l reatTnerd of l.he i n v e s t n o n t s  by i n v e s t o r s  of 
the o t h e r  C e n t  raet n g  Pa rt y an d  shali not ir.ipaii' the 
nanagement-, na i.atenanee, use, enjoyment: or d i s p o s a l  t h e r e o f 
t h r o u g h  uniust. i f ied or di se r i mi na to ry raeasures .

(2) Eaeh Co n t r a e !  ing Party, o n c e  it has adinil te d  invest-raents 
in its t e r r i t o r y  by i n v e s t o r s  of the o t h e r  C o n t r a o t i n g  
P a r t y , .s¡io i i gronl fu 11 legal p r o t e o t i o n  Lo such investnients 
a n d  shall ao.e.ord i.herí a t r e a t m e n t  w h i c h  is no less 
f a v o u r a b l e  I han T-h.it . ¡ u o r d e d  to inves tnents by its own 
i n v e n t o r a  o r by ¡n ve st or s of t h i r d  S t a t e s .

(3) If a C o n t r a e ! i n g  Party has a e c o r d e d  spec ia l a d v a n t a g e s  
to i n v e s t o r s  of any third S t a t e  by v i r t u e  of agreeraents 
establishirtg fres tr a d e  areas, custoras u n i o n s , comraon 
n a r k e t s ,  e c o n o m i o  un i o n s  or s i m i l a r  i n s t i t u t i o n s , or on the 
b a s i s  of Í n t e r i n  agreeraents l e a d i n g  t.o such u n i o n s  or 
i n s t i t u t  i o n s , thato Cont.racting P a r t y  shall not be o b l i g e d  to 
a c c o r d  s u ch a d v a n t a g e s  to i n v e s t o r s  of the o t h e r  C o n t r a c t i n g  
P a r t y .

(4) Th e  t r e a t m e n t  g r a n t e d  u n d e r  the presen!. A r t i c l e  shall 
not exterid to laxes, fees, c h a r g e s  an d  to fiscal deduct.ions 
a n d  e x e m p t i o n s  g r a n t e d  by e i t h e r  C o n t r a o t i n g  Pa r t y  to 
i n v e s t o r s  of th ir d States by v i r t u e  of a d o u b l e  t a x a t i o n

(~;) Tb:: Li::tm ''le1Tit,,1:'::·· ~ti,dl uectn l.l1f:-: nat.ional tAi:ritory 
of eitller <:1,ntr;,ctirFJ Pdrt:y in(~lwling Lhuse liktrit.i.rae .=treas 
adja,::'.z:~•,·: 1,, the~ <_,111 t'l J j_i;1it <Jf the- t.erritoridl sed of the 
natiut1.tl :_e1·ri.t.ury, u\·,.cr which U1e CrJnLract:ing Party 
,_,oncerrk·,.1 :;1.,...::-, .i.n ,_p·cc,r,l.1ncr.~ .with internat.iondl law, 
ex e r, _: i_ :-; , , .-, , , \ · 1, 1 e i rJ n t' i ,J h Ls ,i i. j 1 a· is cl i ct i c, n • 

PROMOTION OF INVESTMENTS 

E:i,-~h Coni:,·.;c•1.inCJ P,1rty ,.:;~1.111 pnJ1:1<ii:t' in its territnr:t 
investmen1 :-, hy i..rnn-:>s1 ,1,· . ..; ,if Lh .. ~ uLher G'nnLracting Party dnd 
shall ,,b1i: ·~1i('L j11\r:::-1:,i1,1ent::::; i..n ,ic,:nnl,in<_:e ~vith its LHvS drH1 
regul,t 1. :,11,,-'. 

( l l E. w h ,, : n 1 ~ · • , ( · i- i r 1 (J P <1 1.- 1. y '-, h c1 l 1 .:i 1. d l l t i rn •'::' s e n ·., 1J L" ~ f d. j_ r 
dlld c::qu.i.l.,;]. l ,- I 1 i-::,_tl Tllf:'l\1 <if I.ht-~ invest.1:1ertt.s li:':: investors {)f 
the uth~~r Curit. t·act i.. 1,J Party and sha 11 n,Jt inpair the 
n.:induem2nt'-, ,~,·ti. ,:~e,1-lnc~.~. use, enjoym,2111: or disposal thereof 
thrcnt<Jh ur1justj f i:'::'·l <ii· discrj minal.rJt·y rnedst1res. 

(2) 2.,,_~h C'<1Pt1·c-1.·t ing F'drt.y, on<:'f:> i.1: hai-; adi:1itted 
in its t~1·1·i.:,1:.·:::· h:-::· inve:::;tin-s of the uther 
FarL..t, ,-;]1.11 _i 'Jl'.--,JII full lcc"'Jdl prot,~cl:io11 lo such 
and .3hdl 1 .\ct·unl '.h1•r,, ;:1 treatment whi.-:~~1 
favour,3bl,~ Lc-,1- ·::.:1.1:.: ,,<..rnrrled l:o inve,.;;t1;1enLs 
invesh11·s n•~ l,y i n,:i::,sl·_,>1·3 of ~-hird St.at.e:·s. 

investments 
Con t r a(~ t in g 
investments 

i::; au l,::.'ss 
by i Ls ,:i--Jn 

( 3) If a Contra ct i. n•J Pa rt y bas accorded special advantages 
to investors of ,1ny third State by virtue of agreements 
esf:obJ ishing f i-ee t r,:ide dreas, customs un.i.cms, common 
narkF.ts, economic~ unions or simildr institutions, or on the 
bas is of inter i!n ,l•J r·,=en1~nts leading b, such unions or 
institutions, that. Contracting Party shall not be obliged to 
accord suclt c1dvd.nldges to investors of the other Contracting 
Party. 

( 4) The !_reatft1er,t •J1·anf.c,c1 nnder the present- Art.icle shall 
not ext.end tc..1 t ,1 x e~, f C:'<-: :-; , charges and to f i si::d 1 di::>duct.lons 
and exemptions •d r,ttl 1 "~d by either Cont L-dct ing Pa rt.1:' to 
investors uf third Sldb~s b1 virtue of d double taxation 
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agreenie.nl; or o th e  3: agreeiaents r e y a r d i n g  ruatters of taxati on , 
or on the ha s  Ls of reo iproe.lt. y w Lth a ih ir d State.

'5! Tile n r ov ¡- K.nor'S o f p a r a g r u p h  ( 2) of this Art.ie.le shal 1 
ne.i Iher be ennst.rued so as to e x t e n d  lo i n v e s t o r s  of the 
otilen Catil: í-ael. i r,g l'a rl.y I. he bouof ; 1 of any tr ea tm en t. 
p r e f e r e a c e  or p r l v l l e g e  r e s u i t i n g  f ron the b i l a t e r a l
a g r e e m e n t s  p r o v i d i n g  for ooneessioiia 1 f l n a n o i n g  c n n c l u d e d  bv 
th e  R e p u b l i e  of A r g e n t i n a  w i t h  It a l y  on 10 D e c e n t a r  1937 and 
witli Sp a i n  on 3rd J u n e  1900.

• -Ú*»
A r t i c l e  4

E X P P O P R I A T ' O K  AND C C M P E N 3 A T I 0 N

(1) N e i t h e r  of the C o n t r a c t i n g  P a r t i e s  shal .1 take any 
m e a  su re of n a t i o i w  1 iaatioi: or e x p r o p r  iat ion or any o t h e r  
m e a  su re h a v i n g  the sane e f f e c t  against. in\ e s t m e n t s  in its 
t e r r i t o r y  b e l o n g i n g  to i n v e s t o r s  of the o t h e r  C o n t r a c t i n g  
P a r t y  u n l e s s  the f o l i o w i n y  c o n d i t i o n s  are c o m p L i e l  witli:

.i/ tln? m e n s u r e s  ara.- ta k e n  in the p u b l i c  .Interent ,

b/ on a n o n - d i s c r i m i n a t o r v  basis,

c / o n d e r  due p r o c e s s  of law,

d/ th e  m e a s u r e s  are a c c o m p a n i e d  by p r o v i s i o n s  for the 
puyjnent o f ^ p v u n l  , u d e q u a t e  and effect. ¡.ve c o m p e n s a t i o n . 
Sue.h c o m p e n s a t i o n  shal 1 a n o u n t  to trie marte!. v a l u ó  of the 
e x p r o p r  ia te d investnenl. i n n e d i a t e l y  b e f a r e  the
e xp r< >pri ¿t t ion or b e fo re th e  impending, exp ropfi.it ion 
becat.ie p u b l i c  k n o w le dg e, sha 11 i n e l u d e  .inte rest f ron the 
d a t e  of e x p r o p r  iat ion at a norria 1 oomme.ro ir 1 r u t e , s h a l ’ 
b e  p a id w L t h o u t  del ay and shal. J lie e f f e e t i v e l y  rea 1. i z a b l e  
an d  f r e e l y  t r a n s í e r a b l e .

(2) Investors of e i t h e r  C o n t r a c t i n g  P a r t y  who s u f f e r  loases 
of the ir i n v e s t m e n t s  in the t e r r i t o r y  of the o t h e r  
C o n t r a c t i n g  P a r t y  d u e  to war or o t h e r  a r n e d  c o n f l i o f ,  a

S t a t e  of n a t i o n a l  em er ge ne y, revolt, i n s u r r e o t i o n  or riot 
s h a l l  be a c c o r d e d ,  w i th r e s p e c t  to r e s t i t u t i o n , 
i n d e m n i f  i - c a t i ó n  , c o m p e n s a t i o n  or o t h e r  s e t t l e m e n t ,  a 
treatment. w h i c h  is no less f a v o u r a b l e  t h an t h at a c m r d e d  to 
its o w n  i n v e s t o r s  or to i n v e s t o r s  of an y  t h i r d  State.

agre,c::LH::nt: ur ul.her .1.•Jn~e1,1c11t:s 1·egdrding ru,1tt,~r::;; ,if taxation, 
or on the b.ts i_s ()f rfoe:ipr,-,c.i.1-y wi_th a : li:i.nl St.ate~. 

('j) Tllf• p,·<"·i_si<ir,:-: ,-,: r1ar,1,Jr,1ph !2) of U·:i'.7 t'\rt·icle shall 

nei Lh(•r be •'.<111:-;t nn:d so d:-5 to 1::cixtr_,ncl I c_; ln\·c,s1 <ll-s of th,:' 

,,1_ t;r,i- i'\·111!.1·.ic 1. i nu l\,rl.1 I. l,r;: [_;,~11,_: 1 · (_,f c1n1 t.1-,~.1tment, 

pref:=rence <Jt· p1·i.vi.l1.::>gi~ n-~sult.ing fnin ::':1::' bilate::-a.l 
dgreements .:;iciivi<l.i.ng fc.Jr <~ur,c•,·ssional f i.nanc.i.rvJ cr;ncluded by 

the Ri~publ ice of Argentin:=i. '.vi.th It;::dy on lO Dece10h?1· 1937 c1n,.1 
\vLl.:11 Spdj_ll OIJ 3rd. ,Tune L9tl,;. 

Neither of Lhe Cont.ra.ct.i.f)g Parties :.:;h.~ll L~d- k:e ctn::; .. 
rneasu1·c <Jf :1.:1ti,)lldli.;,:;;il:.i,,1 ,:-it· exvr•)r;JJ:i.1ti,)n or ,u1::_· nth,:c>r 
inedsun~ h,:tv ing Lhi:.~ same ef f<:>ct. c1.valnst ln\ r.:>~Lments in its 
territor.y belongi,1'] l.c:, ;ll,.f'.Sf c·,rs of tll,l oth:r Contractin 1J 

Party nniess the f<Jl.lo,vin·J C.J:1tliti(Jns are compl.i,~1 ;vi'!:'.h: 

:..1/ cin a non-discrimi.natory ;:1d.:=iis, 

cl/ the measures <lt"P ,wcompanied ';):::( prcl\·jsions fr,r Lhe 
p,iyncnl. of.,.prun:t, ,Hl1,'(llldt1::c ..l.ri<.1 effr_'<:l:i.'Jc cc11[.;,.cns:1.ti•)n. 

Suer: cnmpensat·l,,r1 :..;h.:1 l l ;:inci1.<nt t.-J th<~ ma.rkr~t Vdlnc of' th,'= 

1•<r,roprj_,:11.ed invc::;L11P1l1 inned.i.cd:el1.- b:,f.:-ir 0: 1·.l I:' 

ex.::_1cr,1 1 i-::.z,tion ()r tn~for,, t.hc jr;pendin,J. e,q:r,;:H-i 1t-_i.nn 

l),~•~:.,ne pubJ.ic kn<.,wledtJe, sh,--111 jncl1lcl-? ii17'et·,:>:=;'-_ fc.:,1 U~e~ 

1.lc1te of r:xpropridt.i.un at: ct nor-n.tl <.:!umme.rc..::idi. ,-.1: ,,, :-;h,i' ~ 

l.J1:, pdicl wi.thu11I·. delc11. c1nd :,:;h1lJ lH~ efft·1.-tiv<~l1 1·,~:dizabl,? 

and frc,ely transferd'ole. 

( 2) Investors of either Contracting Party \I.ho suffer 
rJf thei:.- i.nvest1;1ent:, .i.n the territnn, of the 
Contracting Party d11e b.1 war or other arned conflic_:!_·, 

l OS 3i?S 

oth,~r 

st.ate of nationa 1 emergency, revolt, i nsurrecl iun ,) L" riot 
shall be accordPtl, with respect to restitution, 
indemni f i-cation, compensation or other sett l i'[~Pn t, a 
treatment whi<~h is no less favourable than that ac(·r,rc~f:<.1 to 
its own i nvest-.ors or to investors of any third Sta tf::'. 



Air tic le 5 

T R A N S F E R S

(1) E a o h  C o n t r a c t i n g  P a r t y  s h a ] 1 grant. I:o i n v e s t o r s  of the 
other C o n t r a c t  ing P a r t y  the u n r e s t r i c t e d  t r a n s í e r  or 
invostnents. a n d  retitrns, and i ti p a r t i c u l a r  of :

a/ the c a p i t a l  a n d  a d d i t i o n a l  suras n e n e s s a r y  for the 
nía Ln tena ne o  and de ve] opir.ent of the i n v e s t n e n t s ;

b/ galas, pr a f i t s ,  inte r e s t s , dividend.s an d  ot.lier curran!, 
income;

c/ f unds in r e p a y u e n t  of loans r e g u l a r l y  c o n t r á c t i l  a n d  
d o c u m e n t e d  an d  di. reo t; i y j. e l a t e d  t'.o a sp e c i f  i  o i n v e s t m e n t ;

d-/ a n d  fees;

e/ the procí>edr-; f roía a ■ n i a l  or partial sale or liquidat. ion 
o f ai¡ i a "os i i ion I ;

-r / c o m p e n s a  t ion.-s p r o v  Lded for in a r t i c l e  4

(2) T r a n s f e r í  sha]] be ef f e c t e d  w i t h o u t  del ay in f r e e l y  
o o n v e  rt ib le cu r rene y in i;he norria! a p p l i c a b l e  e x c h a n g e  rale 
at i;lie da i fe of t.he t r.rnsf •? r , in a c c o r d a n c e  wit.h. ,, the 
p r o o e d u  res estala l Lshed by the C o n t r a c t i n g  P a r t y  in w h o s e  
t e r r i t o r y  lito i n veatmeni: has toa d e , u h i c h  shal 1 not im p a i r 
tlie subst.atioe • >f 1 he c L<j 1 *t to t r ú a s f e r .

A r h i  o 1 e b 

S U B R O G A T I O N

(]) If a C o n t r a c t i n g  P a r t y  or an a g e n e y  of a C o n t r a c t i n g  
P a r t y  m a k e s  a payr.ient to an y  of its i n v e s t o r s  u n d e r  a 
g ^ ¿ :r a n t e e  or o t h e r  forro of inderonity it ha s  g r a n t e d  in 
r e s p e c t  of an investroent, the o t h e r  C o n t r a c t i n g  P a r t y  shall 
r e c o g n i z e  tlie t r a n s f e r  an d  e x e r c i s i n g  of an y  ri g h t  or t i t l e  
in r e s p e c t  of s u c h  investroent- T h e  s u b r o g a t e d  r i g h t  or c l a i n  
sh al l not be g r e a t e r  t h an the o r i g i n a l  ri gh t or claini of the 
inveshov.

TRA~SFERS 

( t) E,1<:'.11 C,Jnl:r,icl:i.nv r._11·l::.:_· sh,1] l 0:·ant. t:o i.nvr~sf:ors n.f 1:he 

oU:fil Cl~,ntracl:i_ng Pat·ty L:he unrestricted tt·.,1r13fe1· •Jr' 

inv,~·.:.:'.:nc~nts dr,d 1·f~tui-1t1c:, dr.c.1 in parti_,::1llcll· uf: 

a/ th~ capil~al ,H1;l ,:1clelit.ion.tl 
1~,.-t i.nt,~na;1,_•1• ,111d c:h~,-f_:J e;1,1t1:'11I. ,)f 

bl '.J,~ L,lS, pr·:ifil·:c;, 
inc,11;1:•; 

f:_1,1,1s in n:>lJ,<:'.. r1(:nL r:,f 
,1c<_:1;i,H:::t1Led .1,id ,li.:·,:·,:Lli· 

l1)dllS 
Jiolctlt::d 

suns ner·1-_'S3ary 
t ll ,:: i. i I v <..! : ; L n f." n t s ; 

the 

r-?.•J;1I..:1rly cont.ractecl and 
t.,, a .31.J•::!clf iei j_n\1,.:,strnent; 

,:-/ thP r_::,:•ll'.('•"<1,-; f1-·cn.1 a "nL11 01· part:ctl sale or l:Lquir:1at:i,Jn 
c,f -in in--c-:;! 1,,,r~'.; 

(2) Trdt1sfnc; ~:b;-;]] b,:, 1:.ff(:>Ct.e~d \,it.lieut del.1:: in freely 
c·,,n\.-·Fr-Li.;Jl_e -.··1:·•-,,1wy in ,.-:1,a' n,n-r1,1l ,:,r_.iplicahle exchan<Je L·,-:i.1i:' 

,lt. i:l1c e~d1.,c· <.,f the~ tc.1n:,:;f,:-.c, jn dccorr:L,nce ,vith _.,t.11<:! 

pn,cF-r1ures est:.-:-1bl L!-'-,hed :,y the Cor:trae~tin<J Part:;:· L1 1,.:hos~ 
1_:e;·r_i_1<,r::( 1]1,· irn:,,:~:--.rn(~lll: has m,1<1e::', \d1ich :--d1cdl nu'.~ imp.-1.i1· 
':lie_• ,.:;uLs!-_cJfl'.:'•'~ ,,f 1111° ,-~•_;lit tu Lr:i:1:--;f,,1·. 

(] l If d Contr;tcl..irt!J J:ld.rty or an agency of a Contracting 
f&rt:y makes a painent; to any of its investors under a 
'-..:i\~:1-:111tee or ul.:her form of ind.,~rcmity it h,.1s granted in 
respect ,Jf dn investn,~nt, the other Contracting Party shall 

recognize the t1·a11sf .. ~r and ex,.!rcising of any right or title 
in respect of such inv~stment. The suhrogated right or ~lairn 
sLall nnt be ureal.er U1an the ori<Jinal right or claim of the 
in','(~•::;t-.01·. 



(2) In tlie c a s e  of subroga! ion as defijied in P a r a G r a p h  (1) 
above, the i n v e s t i r  shall ¡m! p n v s u e  a c l a i m  u n l e s s 
autlior i zed to do so I.) y !.ho Con t.ra<. 1. ing. Pa r  i: y  or a ti y ageney 
t.hereuf.

A r t i c i o  7

A P P L I C A T I O N  OF OT'HER R U L E S

I f  t h e  p rnv i  s i  o n s Of Law o f  e i t h e r  Cent  r a e t Lng Par t y r o r
o b i  i .gat  i gns umlor  i r\ t. e i on^ i  i ac  cu i  s i  i  rig ¿il p>resent o r
e s t a h i L s h e d h e r e a f t e r e c n 1 i i e C o n t r a ;.? f; L n ■j P í t r t i e s  in
a d d i t . i o n  t o t l i c  p: 1*0 o Mil Ag i . (:■ en i o r  i f  a ny a g r e emen t
b e t w e e n  an i n v e s t o r  of one C o n ! r a c t  uig P a r t y  and the ot h e r  
C o n t r a o t i n g  Parhy cu n t a  in r u l o s  , , ia 1“ ] ¡ t y g e n e r a l  or sp o e i f i e 
e n t i t l l a g  investnenl.R by i n v e s t o r s  of tlie o t h e r  C o n t r a c t i n g  
P a r t y  l:o a t r e a t m e n t  m o r e  f.ivour.FPu thar, is p r o v i d e d  for in 
t h e  p r e s e n !  Ag r e e m e n t ,  s u c h  rules shal 1, to the e x t e n t  that 
they are n o r e  f u v o u r a b l e , p r o v a i  1 o ve r  the presen!. 
Ag r e e n o n t .

A r t i e l e  M 

C O N S U L T A T I O N S

E i t h e r  C o n t r a c t i n g  P a r t y  na y p r o p o s e  th e  otlier C o n t r a c t i n g  
P a r t y  to cónsul!; on any raattor a f f e o t i n g  i.lie in t e r p r e t a  t i o n 
or A p p l i c a t i o n  of the p r é ^ & n t  A g r e e m e n t .  Th e  otlier 
C o n t r a c t i n g  Party shal 1 a c c o r d  syry e t h e t i c  cutisideration to 
and sha i .1 af f o r d  a d e g u a t e  o p p c r  t un i ty' for s u ch c o n s u l t a t i o n  .

A r t i c l e  9

S E T T L E M E N T  O F  D I S P U T E S  B E T W E E N  TH E  C O N T R A C T I N G  P A R T I E S

(1) D i s p u t e s  b e t w e e n  the C o n t r a c t i n g  Partí es c o n c e r n i n g  the 
i n t e r p r e t a  t.ion or A p p l i c a t i o n  of this .Agreement should, if 
p o s s i b l e ,  be set-tled t h r o u g h  th e  diploroatic c h an ne l.

(2) If a d i s p u t e  b e t w e e n  the C o n t r a c t i n g  P a r t i e s  c a n n o t  thus 
be s e t t l e d  w i t h i n  six n o n t h s  frota the b e g i n n i n g  of the 
n e g o t  i a t i o n s , it. shall u p o n  the r e g u e s t  of e i t h e r

^ . C o n t r a c t i n g  P a r t y  be s u b m i t t e d  to an a r b i t r a l  tribunal.

(2) In UH: <~;lSf-_' ,-if s11ll1·1HJcd . .i.un "~ defi.11ed in 
-:llHi\·E:', I Le invest,)1~ :5h-d l ;1,)1. ::_>It1·sne a 

dUl.liorized to de- :c:() ])_',::" l.l)i' -~\)l])_j'c,< 1 jnc; Pd.rty 
l.:lwn~u[. 

Pei rarJ raph ( 1) 

clu.irn unless 
cit· ctL:i,· c1uencl 

.\PPL TC.\'J'H>tJ t)f UTHER RlJLE3 

If the pnivis_ions .Jf law rif 

nLJ i.•J:li: ip111~ 

cstdbli.sherl. 
l]rl<lPl" i ;"\f>~1··1.l:~ l1)l~~l 

he l:'F.'. .:1 f I. -~ r he t \v c e n 

e i. L '1 ,J r- Co n t rd c I.: i. n '.1 r a r t y 

1.,1: •c!.;.1c:,tinu ,ti Pl"<=='~r:-nt. 
:1,' Contt·.1::!· i.n•J P.:.il·tir_•s 

or 

,-td,lil.i..c,11 Li l~llc l)J:,~:,,~111 ,:'\<..;1,c,r·,(:'llL ,.>r jf dtlY ,1,Jr,.'.f.'.1'11~nt 

bet.ween an ir,\-esh_1L· c,f c,rlf..: Cc,nt1·,:i,:t10,J P,1t·ty ,:ind th':" other 

Cont.r-1ct:i.l11J !'ctr1. . .i (_"()]ll.-c1in Yill•~!:.:;, \:lwi".l,~ j Cjell1::>r,:il or Sp 0":'•~ific 
entitl i.nu irtvf~r.,i.rM--111;~; by j_n\·Pstc,1·s of tlte c,t-.lier Cnntr·a:~ting 

Part.1· 1-c:, d lrec>.tnent iron:> f.1vo11 1~.1 1">',, thar: is prcvided for .i.ri 

the prf,' SP n t: A.g reemen L, s :.i;..-:h rules s La 11, t.o the ex tent that 
they c1re r,c;J f-: f.1v,1111·.:i.h:'..P, p1·._,,-;_1j 1 ()\-~_•r :·.he present: 
Ag r•c/erH~n t.. 

CONS ULT.➔ T In:•J.S 

E i t.1tf? r Cont. 1·;1c· ti nu Pa rt y Ddy p rovn s rc the ot.lt1:.' t· (;on t 1· acting 
Paxty to c,)n,=m] L on any m,ltr.t~r .1ffe,,l.:inu U1e inter[,ret.at'ion 
or Z-tpplic.::1li0n of tl:e pre--Sc-:nt J'..greement. The ot.heL" 
C'.nnt:ra,_:l:.i.rnJ Pr11·tl sltdll ,::li_cc:.;rd ~-1"!.,:<1.1! 1:::>tic r:nnsidr::ration t,) 
~nd :,~1.1].l ;:ifford ri,l,::>c1u,_lt:-e.! cippc,rtunil::i;· f .11.- :-, 1 t,·h ccin.sultation. 

Article 9 

SI:TTLEMENT OF DISPtlTES BETh'EEN THE CO:"JTR.:'.\CTING PARTIES 

(1) Disputes between the Contracting Parties concerning the 
interpret.at.ion or application of t.hi s .~~g reement should, if 
possible, be settled through the ~iplornatic channel. 

(2) If a dispute between the Contracting Parties cannot thus 
be settled within -six months fr0F1 1_t-,=1 h':'ginning of the 
negotiations, it shall upon the t°'=-''Juest of either 

qr: Contracting Party be submitted to an a rl it ra l tr ibun.1. l • 
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(3) Such an a r b i t r a l  tribuna! «hall ]>e c o n s t i t u í e d  for each 
i n d i v i d u a l  c a s e  in t.he f o] lowing way, W i t h i n  two m o n t h s  of 
the rece i oh of the i eqi.e s h f o v a r b i t r a  i., ion, each C o n t r a c t i n g  
P a r t y  sha!' .inno i a! one r-err.ber of th e  t r ib un al . T h o s e  two 
nenliers a ha 11 I. he n  se l.eet i n.-. I. ionu 1 of a tliird St al e who on 
a p p r o v a  l by the two Contraed irg P a r t i e s  shal.l lie appointecl 
Chai.rraan of l iso i. r ibinu 1 . The C h a i r m a n  sh.i 1 1 be a p p o i n t e d  
w i t h i n  lavo noutlis fron tlie dalle of a p p o i n t n e n t  of t.he ot.her 
two Kléllber!-.

(4) If wl ti lili the p e n o r l s  «peo L f ied in p a r a g r a p h  (3) of this
A r t i o l e  Id io n e e e s s a  i: i  appoiiiUjent s llave not: be en inade,
ei ther Pont ract: ing Parí: y na y , in th e  ubser.co of any ot.her 
ag r e e n o n t , .invite the P v e s i d e n t  of the I n t e r n a t i o n a l  C o u r t  
of J u s t i e e  to rnake r o  r t■•re««¿iry appoin tr ae nt s. If the 
P r o s  iden!. is o na t .tona 1 <>f c j I ber C o n t r a c t i n g  P a r t y  or if he 
Ls oí h e r w i s e  p r e v e n t e d  f r .un d i s e h a r g i n g  the said f unetion, 
t h e  V i n e  Presiden!. sha 11 be invitad to rnake the n e e e s s a r y  
a p p o i n t m e n t s . if the V i e e - P  rea ideiit. is a nat.ional of oí t h er 
Contraed, i tí y P a r t y  or if he too is ¿d reven teu froni d i s e h a r g i n g  
the said f a no. i. i.on, 1:he n o n h e r  of the I n t e r n a t i o n a l  Co u r t  of 
•Tustice oe\*t in s é n i o r  ity ul-.:„. i a not a na t lona 1 of el t h er 
C o n t r a c t i n g  P a r t y  shnll be i n v i t a d  to nal .e the n e e e s s a r y  
a p p o i  ntrnen t s .

(5) T h e  a r b i t r a l  t r i b u n a  L sha 1 i re ac h its d e c i s i ó n  by a
n a j o r i t y  of vot.es. S u ch d e c i s i ó n  sha .11 be b i n d i n g  on b o t h  
C o n t r a c t i n g  P a r t i e s . Eacli Co? traet.ing Pa r t y  sha 11 bea r th e  
c o s t  of i.ls o w n  nieniber <»f t.he 1 ribunnl and of its 
representa!: ion in the arbit. ral p r o c e e d i n g s ; the c o s t  of the 
C h a i r m a n  and t h e  reroaining c o s t s  shal 1 in p r i n c i p i e  be b o r n e  
in e q ua l partís by the Contrae! i.ng Pa r t i e s .  Th e  t r ib un al roa y , 
liouever, in its d e c i s i ó n  di re«. t l hnt a h i g h e r  p r o p o r t i o n  of 
c o s t s  «hall be b o r n e  by onc of 1.1 le two C o n t r a c t i n g  Parties, 
a n d  this m. íi d s 1 a J 1 be l ir.d in j o a b o t h  C o n t r a c t i n g  Part ie s. 
T h e  tr i b u n a l  shal l d e t e r m i n e  1' > uu p r o c e d u r e .

A r t i o l e  ! C

S E T T L E M E N T  OF D I S P U T E S  B E T W E E N  AN I N V E S T O R  
A N D  TH E  H O S T  C O N T R A C T I N G  P A R T Y  1

(1) An y  d i s p u t e  w h i c h  a r i s e s  w i t h i n  the térras of this 
Agreement. c o n c e r n i n g  an inves tm en t b e t w e e n  an i n v e s t o r  of 
o n e  C o n t r a c t i n g  P a r t y  and the ohlier C o n t r a c t i n g  P a r t y  shall, 
if po ss i b l e ,  be s e t t l e d  a m i c a b ’i.

- 7 -

(3) Such <1n .n-Li_t,-ll r--.,·i}1:1;L11 .:;h,tll bt:, c(,nsti1.11ted for each 

.i.ndivi.clual c.::tsE, i..L th,, f,,] lu1,:ing wc1y. ivithi.11 t:v() months of 
th<::' t·<::(>::'ip:-. ,·,c i:li,::! lf-c·CJ.l.;-_~i t._ .. r .-u->i_!_:1_·dL.iu11, f::'dCh Contrc1cting 

Pdt-l:y sh<1l1 .;r,r,oi·1I ,,ri'::' r·-,.+,Le0 r c,f fhf.c> 1.:t·i.:lillld~. Those tw•J 

D!:il 11 lf-.'C=; ::3 Ld l l 
approval by 
Chd j_ rma n ,_; f 

Lh•'::! 
I ]:1: 

wiLhj_n Lwo nc111ths 
t.-o 1c1,,•nlie,1·i:: .• 

1. 1· i h11n.i I. 
fror:--, 1 lH. 

Th,· 
r',:,rties 

Cl!.J. j_ 1-m. 1 n 
d,,1 Le of 

sha.11 
s 11 :1 l l 

Std I.::: \vh•) on 
lie Jppoint.ed 
be ,,p['(linted 
,_,£ the c,ther 

(4) If wLl-.kit1 tLf'. peric,ds -.:;p~,'i.,"i.er1 ir; pa1·a0raph (3) of thj_s 

:'\rf:.iclc- l:111· t1r=·t_'t'~:::dl"}. .i;;>LJ<J~:1LLe1:1:c, h,_lve llUL bec.:'n ma,lc•, 
E:ithf:'t" r-,ril:t·-:lc.::t:Ln•J P.-:tt·L~..i:- (:;.:)}.', i_L !_.lie ,_tl,ser:c1· rif dIIY ,;f-.r1<!1" 

a 1Jree7·~•11L-., i.nvi.'::, Ul'.c> Ft·•~:ci<lc:n!' ,,_r tl1r:? Internati•:irL"d ConrL 

of ,Tus1_jct: to rn,1kf-! •tr<:. r("•'::'.-5:-,a:~:,: at!POint.r;ients. If the 
P ;· r,: ci i tl f, n ! , .- , , n, 1 :-: i_,) n d J , , i" ~ I l :r::'· r Con t. r, 1, .: i~ l n •J Party u r i f r1 e 

i.s •i1l!f•n.i·:.;,c> prt:"\'1:>nLcl 1 l fr_,!\ di_:-,;,_•lktl"<Jlng th1:> s;1ic1 function, 
t Le \T .ice 11 J·,~::-; idett l. 3],,_d J '.ii· i_: 1 vi. t:,::<1 h, make the necessary 
a:upointments. 1f the Vir::~-l)c:::>.-,i.,1,~nt.. is a national of eitLer 
Co11t:1·;,;c·L.it1<J P._l.rL:::' 01: jf ],,, I_,_-,,_, ih i)r,::'v',::'IJL:e<1 frc_)fTl di~<~·hargin•J 

th~ sa.Ld £,.1n:·~ i_r)n, !.:1e 11C:rd,1::r of the Internat.irJrtal C'uurt <)f 

.T,1stice 11,~·:L i•1 se11ior1t1 1,L. ~_::,; nc.•t ,1 n.d:iunal ,,f ,~_it:her. 

C'c-r,tr·actin:J r,,irty shzil l lie i.nvi.t~d to !tdl.c: 1~.h•? necessaL·y 
d ppo in t.m,, n :-_ :.:; . 

(S) The ;,diit.1·.::,l ~-l~i.:11111<1'. _c;;1,ll~ reach i.ts J~r:idion :);,;' a 
Ddjurit:y ,,f voir-:s. ::,nc'.1 ,].·,,·j_.::,,;1: :::ltd.l] h,_, bi.nJin•J on lH_1th 

Contractir0 P::1rties. rz,c·l! l'<11 t-rarting Party sli,Jl l lH_>,-ir the 
c_'(Jst of il!:' own mr:>mhc>!~ ,,f Lht:~ 11·.i.h_:TI .. d ancl (1f it3 
1·cpresenL,il:i·_1n in th,~ arb.ir:t· 1: _:it:,.JC<.~(.>dings; thf:' cost. of the 
Chainc1an c'n<] 1.he rc:>mainin 1J ,:n:;t;:.:; ,.:;l,d] 1 jn principle h,_, b,?,rn,? 

in equal parts h:i' the C:Jnl1·,l•·l i_,tCJ r.-:-trties. The !;t·i_li1m,:1: rJ,"i.:'.z·, 

ho.-ever, Li its ,leci.si.,)JJ d.i.1-f,< i_ th-it. d hi,JlH~r L'J·npuL·L.i.un l,f 
Cc)sts -=lli.:.1.:.: hi! honw h:,,:- r)111~ ,),- '_.lit_' t\·."0 Cc,ntra,:t:i.n,J P,clJ:ties, 

.1nd tl1l•=; n:.,1 ,~ "l cil l t,- 1 _i_ndi.;1J .-, t l.vitll C,:i11!:1:.1,::-t~ :.uu Farl.ies. 
11 f:..' 1-1·.ibU!ld.'.. ::;h.:d t rlcl_:'=•Licl.i.=1c:'. ·• 1 °; , t.1, proce,:j,ur,_,. 

SETTLEMENT or DISPCTES BETWEE~ ~N I~VESTOR 
A~D THE TIOST CO~TR~CTING PARTY 

(1) Any dispute which arises within the terms of this 
Agreement concerning an investnent between an investor of 
one Contracting Party and the ot1u·1· Cc,ntracting Party shall, 
if possible, be settled ~Dicabl1. 
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< 2) IT the ilisn'itc onnnot thus be s e t t l e d  w i t h i n  s> j.x m o n t h s  
f o l l o w L n g  the d a t e  en .vTii_ch 1 lie d i s p u t e  has b e e n  ra i s e d  by 
e i t h e r  party, i.f. mai be subrnltt.ed, upon r e gu és t of the
Investof, e i t h e r  l o :

- bhe competen!:. hr ibunn l of 1 he. C o n t r a e t  ing P a r t y  Ln w h o s e  
t e n  itory hlie investnient «as mude;

- i n t e r n a t i o n a l  a rb Ltra bi ón a c o o r d i n g  to th e  p r o v i s i o n s  of 
P a r a G r a p h

W h e r e  un i..ivesl.or has su bm i td.ed a
a f: i - • ••. -1)1. i ai I eoii ¡pe !• t a i i tribunal of i ! < 
w h e r e  the i uverd menf has beeri m u de ni 
a r b i t r a t i o n ,  lln.s •:! i - ¡ i sha II be final.

(8) In c a se of intern.afiaa.il a r b i t r a t i o n , the d i s p u t e  sha 11 
be sui.njtted, ii: the ¡ iiV(.'3t.or ’ s chiice, e i t h e r  to:

- Tlie international. C e n t r o  for the Sett leraent of I n ves traen t
D i s p u t e s  /I CS ID/ 'ire.i!a.i(l by the C o n v e n t i o n  on the 
Se tt le ne id ,»f T u v e s h u e n t  D i s p u t e s  betw'cen S t a t e s  and*
N a t  ionals oí ^oth-v SI. al:, es opetied for signa ture in 
W a s h i n g t o n  on 18 M a r r h  1965, once b o t h  Contraed:i ng
bu rt. ; es he el u b e o o n e  n e n b e r s  the reof . As far as this 
p r o v i s i ó n  Ls not oortpl ied with, eaoh C o n t r a e r i n g  P a r t y 
couseiifs Una t flie d i s p u t e  be s u b m i t t e d  to a r b i t r a t i o n  
an de r the r e g u l a  tions of t h e  IC S I D  Addit.ional F a c i l i t y  
for the A d m i n  i si o. • it ion of Core i .1. ia t.ion, A r b i t r a t i o n  and 
r a c t - F i n d i n j  Pvue.eedincjg, or

- an arbitral. ion tribunal set up f rom c a s e  to casé, in 
a c c o r d a n c e  w i t h  the A r b i t r a t i o n  Parles of the U n i t e d  
N a t i o n »  C o m m i s s i o n  on I n t e r n a t i o n a  1 T r a d o  L a w  (Ü N C I T R A L )  .

(4) Th e  a r b i t r a t i o n  trib un al sha 11 decirle in a c c o r d a n c e  w i t h  
the p r o v i s i ó n *  of this Agroernent, the laus of the 
C o n t r a c f i n g  P a r t y  Lnvo lv ed Ln the dispute, i n c l u d i n g  its 
r u l e s  on cotif 1 iet of law, the tenas of an y  s p e c i f i c  
agreernent e o n c l u d e d  in r e l a t i o n  to such an i n v e s t m e n t  an d  
the relevan!, p r i n c i p i e s  of i n t e r n a t i o n a  1 law;. 5

d i s p u t e  to the 
■Coni UiH'ini] Fa rt.v 
to i nte r nat. iona I

(5) Th e  a r b i t r a l  d e c i s i o n s  sha 1.1 be final an d  b i n d i n g  for 
t h e  p a r t i e s  in th e  d i sp ut e. E a c h  C o n t r a c t i n g  P a r t y  shall 
e x e c u t e  thera in a c c o r d a n c e  w i t h  its laws.

,~.1nnc,l l2l If the~ di:.;p1lL1• 
f(dlr.1'.vi..,11J 1 tlf'. d.11·,, •lll .,;hi.cit I li1::: dispLil. e hds been rais,::>d by 
eith,.,1· pa1·tl-, 1.t-: 1•1,1). !,,. :5ub::1U:!.,,d, u1:,_,tl c·r.:-r1:u~:.:;t uf the 
i.nve:,1 r,1· 1 pi_l·IH:'I." J·,): 

'.lie (:t•L'[f:'L<'-.:nt. l·.t·i.. 1nm;tt uf 1 !if: f".untra<·l·.i.n,J Party i.n whose 
ter1 it<:i~·y 1.11,~ .i.r1\1::sl.n,1:::nl 1 .. ;as m,1d,~; 

pa r ..t 'J 1--. 1 L' I , 

~vb~n:> .111 i 1\-~'.-:;l"r h,1s suhmitl..ed d 

afr·,1,-:-;--,,cnl-.i_,,,1,,,,J -,:;i·,r,,,1·,:111 !.1·'lt1111._,J <-f l]f 

,,,:}(.cl"•.:' Lhe-• ':,, ,,,:t r:,en~ ri_,s \i1-~i:.:n rndd•':: ,_,1-

.1rh:i_l-1·,t1 l()ll, llJi.3 r'.li•)[,•.-:, •;h.dl l>ie~ fi..J,dl 

di.sp:1!:.~ the 
:',, 1 1i J':,< 1· in•J [,,rt.). 

tu i.'ltt-:'n1.1.tio11a: 

!J) Ir, c;,s,c:- c,f .ir.tc,cn.,d::i....J:ut drbit1·,:1t-.i_c,r., f-:he dispLlt::' shdll 
be Fuli-1jtt,.:,J, 1i t:he i11v,_•,;;t:u1· s c:lviic,:~, c.i!:l1e1· tu: 

- ThE.- ir:te1:n.,1tiot1,ll. (-:entrc::~ for the Settlr-:>nent of Invest.nent 
Di~c;p1tt<~s /IC'SID/ ,·rr:.>,11:.,~d b~· l·lte C,·,n,·e1i1:ion nn the 
'3et:t:lcnr,r:t _if Ia',',!:,:;i11cnt Di.spute:1 1H_'t'--'C(:n States and• 
i·J,i1~i•1r1<:1l:3 ·if ,)!:11-•,• S1i1f::r.~:,; U[)f~T'ie(l f,_._r :-;iCJtiature in -~ . 

Washington ,in 1 '.3 '."larr:h 1965, nnc'=' Lnt-h C'ontr,:1.ct: i ng 
~.l i.~~~ ·: f•~ itr-' ·•-~-' il L•':1'(':l)i7;·~ I,lf.~r1}_1prs ?.]1,_~l'f-:··r.,f. ;\:-:-: f,J.r dS tlll~-) 

;:_-J1.·ovl.si1,n i.:3 not •'.c,r,pli0d with, ,:.><t,~ll Cuntc,v•::inv Pd.L·ty 

•>L1:3t:'.i1I::~. tli.Jt. !:l1,-'. <'lisputc:~ l>P subnit.te<.1 t,1 arbitrati,)ti 

'.tn<1c1· th~ re•Jul.-:1tiun~ of 1 hf_• ICSID ,;<1<1i.t.ional Fa,.'j_Jj_ty 
f,ir the=' -'<.1F1i11j: .. ;tL·\ti.,ir1 ,1f rc_rc·iliaf·:i,)n, ?\rbitrat.i.nn and 
f;:,cl-Fin:linJ ::,,-,,,:<°C0 <lings, d1· 

- ~Hi arbi.Lrcitint: !>:· i b1H1c.il s:=:>t. tl[J 

a cc o r r1 a n cc :. J i -!:: :1 tLc- Arbitration 
f rn111 ( •,, se 

Rt,l cs ,Jf 
to ,~.:tse in 
~:he l'nited 
( W~ r: I TR.'\ L ) . 

(4) T~1~ <11·l,i.t1·.-tticr. t-:ribunal sh.:-tll r1eC'.ir1e i.n 

the provi3i.,:iu:"' ()f this A01·PeTn•:c11t, the 
Contracting Party i.nv,_1lved i.n the dispute, 
rules on cr,nf J. .ict. of la1,,,, the Lt.!1·!'.1s of 
agreement. •_'.nnclw1ed in relation to such an 
the relevant principles of international law. 

accordance with 
l~n,.s of the 
including its 
any specific 

investnent and 

(5) The arbiti-al ch:ci:;;ions shall be final and 
the parties in tl1e dispute. Each Contracting 
execute them in accordance with its laws. 

bindin•J for 
Part:i: sha 11 
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Arto: le 11

iMTR Y r-’T:' FORCI’ , DRRATIO'J A'ID TERMIKATION

( 1 ¡ TI; i ¡~ Agre-ement sha] 1 en te r int o fo rc é on the f i r s t day 
of 1 he sf;Con.'l aionth f o 1 I ow i :uj 1 he d a t e  o a which the 
Conl.i a c h i n o  Les not.ify e a o h  othtt in w r i t i n g  t h a t  the ir
const i f u t i o r u  L recpi i retíeiit.s for the e n t r y  into f o r o e  of t.liis 
Agreenitnt ha ve be en f n]f j]1ed. TI; shall j-enain in f o r c é 
un t  r 1 t he expLrn h i o n  of tweive notihhs f rom the d a t e  t h a t 
eitlier C o n t r a c t i n y  Par!.v in wr.iti na n o t i f i e s  the o t h e r  
Pont.. rad: i.ng Pa rty of 11 fe d e c i s i ó n  t.o t e r m í n a t e  this
Ag r e ene ;¡ t .

(2) In r 
t h e  ijt >t i 
af f i ■
i n  f o r c é  
d a I; e .

spa-u of i rao.si.¡tent s oale p r i o r  to the- el -7i t e vvhen
. j i'.t'ii'iülUt líiíi (j f th.is Agreei.ienl.; be c u n e s

Míe [iroviHions of Ar•tic les 1 t o  19 sh<:i 1.1 reriain
f f a a f u r t. b e r pe r i od 0 f f  j. f t ee n  y e a r 3 f r o id t h a t:

D o n e  at Budapest, on 51^- (
1 he lhuxja r tan , Spanish and En3 1 i. sh 
texts boiixj eqiia”. ’.i authentio. In 
divergeii'-o o " i nterprel at ion o f the p 
text. sh'.i 1 1 , ho.vO\rei , y. l a m i  1 .

1993, i.ti du p l í c a t e ,  Ln. 
languaye.s, the t h r e e  
c a s e  t h e r e  is any 

r o vi si on s, the i a g l i s h

- ll .. 

! 1) ';"l._i::' ·, 1J1·f::-,::'r;,c~nt- sliaJ l ent,,,r into fo1·cr:> on th,=' fir·.,t da:r 
of ':,,. ;:.J,c·r,r1 l ,;1•)l!U1 fJl l,.H,i.:10 1 ht· date :Jn :,.;hich the 
l~onti.,1 1.tin,::; P._·1,'.·i_,,,::; thil if.[ ,~-1•~'.h uU1!::':t: in hTitin•J that t.h•:"ir 
,_•,.111:~t·itLtt1°.,,1.1t ~-,~q11i_1.-dH!llts [c,1· tht, entry into fun .. :e of this 
:\,:;1Aet::-n1f:::'nt J1.tVt~ L;~~-?.n f11]fJ]l~d. T!~ shall J~f:.r.1c_.tj.n tn fc;rce 
un':il t--'.1t:> .~<11i.:-,1f.i.,)n nf t.,,1elve ;:1ot1Uts fL-rJn the date that 
rii Lli~ .. •1· Ct·,nLr.1c1·.i.1}(J p.,1·t 1· in 1,.r1·U·_; nQ not.ifi<.>s U,,~ otlvc>r 
rut1!1·a,·t·in:J P.,11·1·._,_- r_.f ~ts c.1eci..sion to t.et-rc1inate this 
.I\. g re en ! : 1 :~ • 

( 2 l l[l r,:•:.;r_:,,~ r;[ ip,·L"--,Lili-!!d s ,:H 1,:> pt·.i.·)l- to th;::, d.~,t r=c when 
the 11c ,ti,_,, '-•J '.:,c,·,1 \ 11.1:: L,1;1 (Jf thi.:::; _:-,,,Jre·.?1.1,~1·1!:. l.H.-:<.'c>1:1,,•s 
,~ff,~·•i __ -~\1_•, ~ltc 

in forcr:~ f<. 1 .1 

date. 

.!._1:-<1\;rj_s_~c.1t1s: ~;f _;1-ti.t-'les 1 to 
furt.11rc>r r_:erio<3 uf f~fh-'P.O 

1.~1 :3;-1(_il.l rer-1a.irl 
yr?.). r-; f J" CJ 111 that 

nnne ctt n11c1,,rf•~t-, ,;n 5tt ~,:,.~ , 199'3, i.n c1uriJ i.r·ate, i.n, 
il!c? JJ:ii1 1J.1;_·'_,,r,, :,r,.1ni,.:. 1 1 .;u; EnJli.:.h 1dll(JUd(J(:'.:~, :·.lie three 
text:o; ;J•! i.il<J f::'(Jll-~,, .}. «ulhcnt ic In case 1.::!1:::L"'.:> i 3 a,1.1-

c~ i ve1-J:_','' ,, "· :i1i•-~1·L,J<c·l._,.1_.L,c·,n r,f tl":' pro\i.sions, rh.:- ":::1.,Jl7_:-;li 
te:,t sh.,~l: l, l1(-,.-.;f:\-i::1, .C- t·.:~\-,L i_ l. 

,. 

-------
f\_1 1_}\(=· {_";1-)\· ~t·:·L.1' 1 :_"ll~ 

o the R,~J:,nt'.,': ,, r,f 
.\rrJf_'! l \. .i. t:,-:-; 

V------, 
I 

F,:ir t.hr~ G,n-,-1·v. 11::-nt 
c1f ·t.lH.' f'ppul,lic of 

Hungdrl·/ 

t 


