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ARTICLE 15

Subrogation

1. If a Party or any agency thereof makes a payment to any of its investors
under a guarantee or a contract of insurance it has entered into in respect of an
investment, the other Party shall recognize the vaiidity of the subrogation in
favour of such Party or agency thereof to any rigbt or titi. held by the investor.

2. A Party or any agency thereof which is subrogated to the rights of an
investor in accordance with paragraph i of this Article, shall be entitied ini ail
circurastances to the same rights as those of the investor in respect of the
investment. Such rlgbts may b. exercised by the Party or any agency thereof, or
by the investor if the Party or any agecy thereof so authorizes.


