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ARTICLE 18

Denlal of Benefits

I. A Party nxay deny the benefits of this Agreement to an investor of the
other Party that is an enterprise of sucli Party and to invcstmnents of such investor
if investors of a non-Party own or control the. enterprise, and the. denylng Party
adopts or maintains measures wlth respect to the non-Party that prohibit
transactions with the enterprise or that would b. violated or circumvented if the
benefits of this Agreement were accorded to the enterprises or to its investmnents.

2. Subject to Article 19(3), a Party may deny the. benefits of this
Agreement to an investor of the other Party that is an enterprise of such Party
and to investments of sucli investors if învestors of a non-Party own or control
the enterprise and the. enterprise lias no substantial business activities in the.
territory of the Party under whose law it is constituted or organized.


