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ARTICLE 4

National Treatment

Each Party shall accord to an investor of the other Party treatment no less favourable than that it accords, in 
like circumstances, to its own investors with respect to the establishment, acquisition, expansion, management, 
conduct, operation and sale or other disposition of an investment in its territory.

Each Party shall accord to a covered investment treatment no less favourable than that it accords, in like 
circumstances, to investments of its own investors with respect to the establishment, acquisition, expansion, 
management, conduct, operation and sale or other disposition of an investment in its territory.

The treatment accorded by a Party under paragraphs 1 and 2 means, with respect to a sub-national 
government, treatment accorded, in like circumstances, by that sub-national government to investors, and to 
investments of investors, of the Party of which it forms a part.
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ARTICLE 5

Most-Favoured-Nation Treatment

Each Party shall accord to an investor of the other Party treatment no less favourable than that it accords, in 
like circumstances, to investors of a non-Party with respect to the establishment, acquisition, expansion, 
management, conduct, operation and sale or other disposition of an investment in its territory.

Each Party shall accord to a covered investment treatment no less favourable than that it accords, in like 
circumstances, to investments of investors of a non-Party with respect to the establishment, acquisition, expansion, 
management, conduct, operation and sale or other disposition of an investment in its territory.

For greater certainty, the treatment accorded by a Party under paragraphs 1 and 2 means, with respect to a 
sub-national government, treatment accorded, in like circumstances, by that sub-national government to investors, 
and to investments of investors, of a non-Party.
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ARTICLE 6

Minimum Standard of Treatment

Each Party shall accord to a covered investment treatment in accordance with the customary international 
law minimum standard of treatment of aliens, including fair and equitable treatment and full protection and security.

The concepts of “fair and equitable treatment” and “full protection and security” in paragraph 1 do not 
require treatment in addition to or beyond that which is required by the customary international law minimum 
standard of treatment of aliens.

A breach of another provision of this Agreement, or of a separate international agreement, does not 
establish that there has been a breach of this Article.
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