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(2) Fach Contracting Party shai grant investors of the other Contracting Party, as
regards their management, use,. enjcyment or disposai of dheir investmients or returns,
treatment no lus a vourable dhan tbat which, in lîke circumstances, it grants tu
investors of any third State.

(3) Subparagraph (3)(b) of Article Ul and paragraphs (1) and (2) of this Article do
flot apply to treatment by a Contracting Party pursuant to any existing or future
miaterai or multilateral agreement:

(a) establishing, trengthnig or expanding a froc <rade area or customs
union;

(b) negotiated within the framework of the GATI' or its auccessor
organization and liberalizing brade in services; or

(c) relating <o:

(i) aviation;

Cu1) feleommunicaion transport networks and telecommunications
transport services;

( ii) fshcries;

(iv) maritime matiers, incuding salvage; or

(y) -financial services.

ARTICL IV

National Treatment after Establishment and
Exceptions <o National Treatmet

(1) Each Contracting Party shafl grant to investments or returns of investors of the
other Contracting Party treatment noiles favourable than that whlch, in like
circumatances, it granis to investments or returfis of 1ws own investorn wlth respect to
the expansion, management, conduct, operation and saie or disposition of investmnents.

(2) Subparagraph (3)Xa) 0f Article 11, paragraph (1) of this Article, and partagrahs
(1) and (2) of Article V do not apply to.

(a) (i) any existing non-conformlng measures malntained wlthîn the
berrl<ory of a Contracting Party; and

(11) any measure maintalned or adopted aller <ho date of entry into
force of this Agrement that, at the tini. 0f sale or other
disposition 0f a government's equity -nterests in, or the assets of,
an exiuting state enterprise or an existing governmental entity,
prohibits or imposes limitations on the ownerslip 0f oquity
intorests or assets or imposes nationality requirements relating to
senior management or members of the board of directors;

(b) the continuation or prompt rencwal of any non-conformlng measuro
rcferred to in subparagraph (a);

(c) an aznsndment to any non-conformlng measure referred <o in
sutbparagraph (a), te the extent that <ho amendaient dos not docrease
<ho conformity 0f the measure, as it exlsted lmmediately befors the
amendment, with <hose obligations;


