
3. Notwithstanding paragraphs 1 andi 2, a Contracting Party may prevent a
transfer through the equitable, non-4iscriminateiy andi gooti faith application of
its Iaws relating to:

(a) bankruptcy, insolvency or the protection of the rights of creditors;

(b) issuing, trading or dealing in securities;

(c) crininal or penal offenses;

(di) reports of transfers of currency or other ,nonetary instruments; or

(e) ensuring the satisfaction of judgmients in adjudicatory proceedings.

4. Neither Contractîng Party miay require its investors to transfer, or penalize its
investors that fail to tranisfer, the returus attributable to investmnents in the
terTitery of the other Contxacting Party.

5. Paragraph 4 shail flot be construeti to prevent a Coutracting Party frein
imposing any mesie through the equitable, non-distcriminatory andi gond faith
application of its Iaws relating to the inatters set out in subparagraphs (a)
thrugh (e) of paragraph 3.

ARTICLE X

Subxoztio

1. If a Contracting Party or any agency thereof inakes a payment te any of its
investors under a guarmntee or a contract of insurance it has entereti into in
respect of an investinent, the other Contractlng Party shall recognize the
validity ef the subhrogation lu faveur of such Contracting Party or agency
thereof to any right or titie helti by the investor.

2. A Contracting Party or any agency thereof which is subrogated te the rights of
an investor lu accerclance with psnagraph (1) et this Article, shail be entitle in
ail circuinstances te the saine rights as those of the investor iu respect of the
investinent concerned anti its relateti returus. Such rlghts may be exercised by
the Contracting Party or any agency thereof or by the investor if the
Centracting Party or any agency thereof se authorizes.

ARTICLE XI


