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uchuusuuLh LCLIKULNR PLNNMIUSHPE

Unbuwjununipjwu ptdwjh wpnhwwunipyniup: hupuhgfuwunie-
jwu gqunwthwpp [wjunpbt b pwqiwynndwuhnpbu puuwpyyb) £ wwppbp
htinhuwlubtph Ynnihg wwppbip dwdwuwwopowuutipnwi: Mbwp £ thwu-
k|, np hwbgwlwngp uygpuwynpnidhg h ybp wupunhwun Ypb £ bwlwu
thnthnfunieyniuutip: hupuhofuwuniejwt hwjbgulwngp jnipwpwugnip wu-
gwd yepwhdwunwynpyb) b ywndwpwnwpwywu npnpwlyh hpwnwpdénie-
jniuutinh wpryniupnud: <Enbwpwn® pGdwu ng dhwju sh Ynpgnbig, wyle b w-
ytih £ hwuwnwunb hp wpnhwwuniegniup dwdwuwlwyhg ginpwihqughnu
gnpdpupwgubph hwdwwnbpunnd: UYbht' wbnnygjwu hupupgtuwuntpjwu
ny pninp wuwblwubpu Gu, np Yupbih £ hwdwpb) (hwpdbpnpbu nwinuiuw-
uhpywsd: Fnpwihqughwih wpryntupnd Juunwpdwsd hnihnfunipniuutipu
Fwywu wagnbignyeniu tu niubkgh) hwnwwbu whwnnyejniiutiph tnunbuw-
Ywu huptupotuwuniEjwu wjwunwlywu wwwnytpwgnwubph ypw: dbpohu
nwutwdjuyubpnud whwnyeniuubph wunwdwygnienup nmwppbp Yuwg-
dwlbpwnipyntuutiph W dhnieyniutiiph, npnup niubt hppwywlwt, pwnwpw-
Juu b nunbuwlwu wmwppbp hwdwlwngbn, £ wybh Gu hhduwynpnid w-
wblwfununipyut pEdwh wpnhwywunyeniup: Sunbuwywu gnpwhqu-
ghwu bwywunpbtu thnthnfund | wbwnnyeggniuubiph inunbunyejwu wnweuw-
htipenieyntuutipp, W wnwy £ quihu tunbuwlywu hupuhgfuwunyejwu wwh-
wwudwu wuhpwdbownnie)niu:

Sunbuwlwu hupupgfuwunipniu hwulwgnipniup phwbtn hwéwfu k
Yywywynsynud dhowaqguihtt hpwyntuph nbunigyniunwd b dhowqgquihu hw-
pwpbipnugyniuubph wypwynphywind, wyu, dhuunyu £ dund £ wdbuwlupehu
L ny wdpnnowlwu nwnwitwuppywsd Juunbignphwubiphg deyp: <Gnluw-
pwp' wwnbuwfununipiniund npwnpnejwu YEuwmpnunw | bink) pwgwnw-
whu whwnnyeniuubiph tnunbuwlwu hupuhgfuwunyejwu fuunhpp: Uwutw-
Ynpwwbu, h tmwppbpnipniu yhwnnyeniiubiph hupuhotuwunye)niup dhowg-
gwjhtu hpwyniuph hwdwwnbpunnd nhnwpynn ghnwlwu  nwnwiuwuh-
pnupyntutbinh, unytu woluwwnwupnw wnwuduwgyt) b putwnlyt| Gu nuwnk-
uwlwu hupuhgfuwunipjwu pwnwnpwwwppbpp:

Snpwihqughnt dwpwnwhpwybiputipp ybpwihnfutp 6Bu whnngeniuub-
ph wumbuwlwu nwqiwjwpnipjuwt  wnwouwhbppenienuubpp’ wnwehu
wwu dnbiny wudunwug b hupunipnyt inunbunipinit unbindtne fuunhpp:
Uhusnbin, wqqwiht wnuwnbunygjuwt uyntu qupqugnuip dwdwuwlwyhg
wfuwphnu htwpwynp £ dhwju hunbigpughnu gnpdpupwgubipht hwdw-
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hntuy pwnwpwywungynu b dhlitnyu dwdwuwy hupuhgtuwt ntwnbuniye-
Jntu niubuwint nbiypnud:

<bug wyu dwpumwhpwybipubpu k) hwoyh wnubind’ woluwwnwuph w-
nwudht wwpwgnpwdubipnd putwpyynid Bu whwnyeniuubph hupuhgfuw-
unipjniup puwlwu nbuntpuutiph Uwwndwdp, ownwpbpypw ubpnpnuiubiph
ninpunnud, dwpuwjht b hwpywihtu ninpunubpnd, hwnnly nwnpnigjuu k
wpdwuwgb| wbwnignuubph wnpdnipwihtu  hupuhgtuwunieniup:  Upfuw-
wnwupnd hwdwynndwuphnptiu ubipyuwywgyb) £ bpohtu gpowunid pinyskju
wbtuuninghwubph ubpdniddwu hnbwupny whwnnyeniiutiph hupuhgfuw-
unipjwup uywnuwgnn dwpunwhpwybpubpp:

Chnwgnuinipjuu tywwwlyp b fuunhpubpp: UnbGuwfununigwu
twywwwlu £ nwnwuwuppb] wbwngniuubph tnunbuwlwu  hupuhofuw-
unigyniup U npw  pwnwnpwwnwppbpp, dwdwuwlwlhg gnpwihqughnu
gnpédpupwgutinh W whfuuhywlwu qupgugnwiubph wgnbignieniup wh-
wnRjwl hupuhgtuwinigjuwu Yypw b nunbuwlwu hupuhstuwunypjut h-
pwgdwu dubpp dwdwuwywyhg gnpwihqughnu gnpdpupwgubiph hwdw-
nbpuwnnid:

Loywd uywunwyhg plund bu winbuwfununigjwu hbwnlyw)| fuunhpub-
np.

- Nuwnuwiuwuhpbip wbwnyeniuubiph  hupuhgfuwunieyniup  dwdwuw-
Ywyhg ginpwihqughntu gnpdpupwgutiph hwdwwnbipuinnud,

- Nuwnuwiuwuhpb| ywawnnyenwubiph nunbuwlwu hupuhgfuwuniyejwu
hwuljwgniejw tnipniut nu npw hhduwlwu pwnwnpwwnwnpbinp,

- Mbwnnyeniup nhinwpytip npybiu tunbuwlwu hupuhsfuwuniyeniu
hpwgunn hhduwywt untpjtyun,

- Uwhdwubi, b npnup tu wbwnnygynitubiph nunbuwlwu hupuhy-
fuwunyniuhg pfunn hpwywgnpnigyniuubiph uwhdwuubnp,

- Lungdt| dhowqguihtu hwdpunhwunyp Yuwpgwynpnwubiph upln-
pnipintup dwdwuwlwyhg dhowbitnwlwu nunbuwlywu hwpwpbpnie)niu-
ubiph npnpuninud:

Chwnwgnuinipju opjkljinp whwnngyniuubiph nuwnbuwywu hupuhy-
fuwunieniut £ dhowqggquihu hpwyniuph hwdwwnbwpuwnnud:

Chnwgnuinipjut wnwpywu wpnh gnpwjwgdwt  wwjdwutbpnwd
whwnnyeyniuubiph  hupuhgtuwuniyejwu, whwnewu nunbuwlwu hupuho-
fuwunipjwu pwnwnpwinwppbiph, dwutwynpwwbu' puwlywu nbunipuubph
uywwndwdp, ownwnbpypjw ubpnpnwiubiph ninpuinud whnnyeynwiutiph hup-
Uhotuwuniyejwu, dwpuwiht, $Shuw b wpdnyewiht hupuhgfuwuniejwu,
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huswtiu twl whwnieniuubph hupupgfuwunyejwu hwdwwnbpunnu Yphw-
wnnwnpdnypubinh wgnbignipjwut wnusynn hhduwfuunhpubp tu:

Uwnbuwununipjwt nmbuwlwt hhdptpp: Unbuwtununipniup gpdwsd
E hwjbpbu, nnwbpbu, wugpbu, $pwtubpbt hpwnwpwlywd nwpwp-
unyp ulygpuwnpnipubph b ghnwlwu  hGnwgninnygniuttbiph, dwdnyh
hpwwwpwynwiubiph, EEYunpnuwiht wnpnipuph nunwWitwuhpnijwu hh-
dwu ypw:

Uwnbuwfununigjwu hwdwp wnwugpwjhtu uygpuwnpnipubph pwppnid
wnwohu hbppht hwply  wnwuduwgub) . <npup «Luhwpwu» woluw-
wnie|niup, huswbu twl dwu Pnnbuh «4bg ghpp whwnnyejwu dwuhu» ni-
unwluwuppnipniup, npnud Yupnn Gup wbuubp whwneyniuubph hupuho-
fuwtunipjuwu dwuht wnwoht wwwlbpwgniubpp: Unbuwlununipjut w-
nwoht gifunid gnpwihqughnu qupqugnidutph hwdwwnbpund whwnniye-
jniuubiph  hupupgfuwuniejwut punhwupwlwu wunpwnwpd Yunwnbihu
oguwlwn L tink Lphuinndtip L. Ptpuihh «Uhowqquiht hpwjwlywu hw-
dwlwpg» Ybpunwnnipjudp woluwwnwupp, npntin htnhuwlyp pungdnud &
whwnpjwu' npwbu hupupgfuwunieyniu Ypnn hhduwlwu uniplnp w-
nwugpwjhtu Upwuwynieintup, hul whnnyeniuubnh hupuhgfuwuniyejwu ni-
unwduwuhpnigjwu wnpnip Gu tinkp &. Spwiundwuh, &. Lwdhitph, . dw|-
Yh, &. Uwphtuh, b Hpdnin dp REuh, U. Paownthh, h. M. Plhystuynih W wy-
(ng wafuwwnnieiniuubnp:

Puwlwu nbunipuubph ujuwndwdp whnnygniuubph dounwlwu hup-
Upgluwunpjwlu Wwwndwlwu qupgugnitu nwnwiuwuhpbihu ogunwgnpdybi
2. Ppnniuhh b wyng wofuwwnwuputipp: Lnyu phdwt  hwdwynndwup
puubiint hwdwp nwnwiuwuphpyt) Gu M. Uwugqwuph, S. Snjwunuwih b wjng
w2fuwwnwupubipp:

Owuwpbipynw ubipnpnuiubph ninpunnud. whwnweyniuubiph hupuhfuw-
unypjwu hwpgh (nwwpwudwtu hwdwp oqunwgnpdyt tu L. Tphyytiph, &
Y. Hhwpbwih W L. L. dhynnpnduih, £ Sniupphthh, U. Unptwpwowh b
P. Jwuwuhh wofuwwnwuptbipp: Lnyu phdwih 2powtwlubtipnd whiwnnye-
jntuubph’ wogujuwgdwu b ubhwlwuwgnpydwu hpwyntupt nwnwuwuppb-
(hu ogunwgnpdyby tu M. nigbiph b 4. Spnjiph, W. Mwubdhh U wyng wnb-
uwlwu nhwnwpynuwubpp:

Mbwnnyejniutiph dwpuwihu b $huljw hupuhotuwunigyniup nwintduw-
uhpbihu npwbu oquwywp wbuwlwu wnpniputp Gu dwnw)t; Uhpw| Odw-
nbkyh, M. Upytupbiph W Lnptu Jwu Uwbnnipuh wofuwwnwupubipp:



MbGwnyeniuubph  wpdnipwiht  hupuhgfuwunyjwu  nwnwiuwuppnipe-
jniutiph hwdwp oqunwgnpdytip Bu . Unitunbih, Ywnw T 2hddbpdwuh,
b. Uwtuh, L. <wohtidwunthih, Uwpnighh, Uwpunnghh, . $npbith b wying
wluwwnwupubpp: huly Ynhwwnnwpdnypubinh wanbignipjwu wbuwulyniuhg
nwnwiuwuppnipniuubpp Yunwpytp 5u oqunwgnpsdtiing . Eybtptinh, Sni-
wnwdnigh, . dpbpndhgh, h. SYtwmyndwih, Y. <bquunblwwnph b wjng
w2fuwwnwupubipp:

Uwnbkuwjununipjut dEpnpupwuwlwu hhdpp hwuwpwlwlwu gnp-
opupwgubph W hpwywlwu Gpunypubph dwuwsnnnijwlu nbuniejwu dw-
dwuwlwlhg npnypubtpu Gu, dwuwsnnnipjwu hwdwghwnwlwu dbpnnub-
pp' Ybppnsnipniup, hwdwnpnudp, hwdwlwpgqwihu dnnbigndp, hunniy-
ghwjh b nbnniyghwih npwdwpwuwlwu htwppubipp:

Unwownpywd futnhpubpp nstint tywwwyny wnbuwfununigni-
unud oquwgnpdytip tu hpwywghwnigjwu wnbuwlywu ujwédnwiubipp, hus-
wbu twl gnpduwlwunwd puunienitu wugwsd ghinwlwu Gwuwshnniejwu
huwpputip b dGennutp: <tnhuwlyp Yhpwnb|  uwl punhwunip ghnwywu
(nhwiynpywluu, hwdwwpquiht, nbnnyupy, punnnhy), huswbu
twl dwutwynp ghnwlwu (Wwundwhpwjwlwt, npwdwpwuwhpwyw-
Ywu, hwdwlwpgqulwnnigwsdpwihu, hpwjwhwdbdwwnwlywu, gnpdwnni-
pwjhu) nwnwuwuhpnipjwu dGpnnubnp:

(etidwh wnwudht wuwblywnubiph Jywlydwu pupwgpnid ogunwagnnd-
gt bu twl dwutwyp-ghnwlwu depnnubp’ ywndwlwu, hpwlwhwdb-
Jwwnwlwu:

Uwnbuwjununipjut ghnwlwu unpnyep htnlywu k.

w) dhowqgwjhtu hpwyntuph nyup ubippn hwdwihp ghnwlwu nwnid-
Uwuhpnipjwt tu Gupwpydb) wbwneniuubph wunbuwlwu hupuhgfuw-
unipjwu hhduwywu pwnwnpwwnwppbipp, npwug wnwuduwhwwnynieiniu-
ubipu ni bpwuwynieniup whwnnyeniubph hupuh2fuwuniejwu hwdwp,

p) dhowqquiht hpwyniuph ninpuinud wnwoht wuqwd by wofuw-
wwuph 2npowtwlubpnd nwnwiuwuppngjwu bu Gupwpyybp wbwniegniu-
ubiph phuwtiuwntunbuwywu hupupotuwunyejwu pnwnpwwwppbpp, hus-
wbu twl ubpyuwjwgyb) U wju wwydwuubpp, npnug wnlwnienitup uwh-
dwuwthwynwd £ nunbuwlwu hupupotuwunyejwu Ynulyptin wmwpph ubippn
whwnneyntuubiph ppwywgnpnipniututiph pugwpdwy hpwgnup,

q) gnyg bt wpytp dwdwuwlwyhg wbuunnghwubiph wgnbignieiniup
whwnnugniuubiph nunbuwlwu hupupgluwunpywy Ypw, dwutwynpuwbu’
nwnwiuwuppnigjwu b Gupwnpyytp pinyskiu wbfuuninghwubpp W Yphw-
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wnwndnypubipp L npwug wagnbigniginiup whinnyeniuutiph wpdnyewjhu
hupuhotuwtnipjwu ninpuinwd U hupuhzfuwuntejwt Ypw wnhwuwpwl:

Muwunywunipjut ubpluywgynn hhduwywu npnypubtpp:

1. b wmwppbpnieniu wiu nbuwybinubph, np dwdwuwlwlhg wnuwnb-
uwlwtu hwpwpbpnigyniuutiph hwdwwnbipunnud whwnnyeniutipp ghebip Gu
hptiug huptupgluwunipjwu dh dwup, htinhuwyp hhduwdnpnu £, np hpwyjw-
Ywtu wnbuwuyniuhg sh Ywpnn jhub) ng jhwpdtip hupuhofuwt wbunniye)niu,
pwugh hupupgtuwunieiniup whwniejwu  hpwywunipjtyinngjwu fwlwu
wuwppbiphg dblu £ <bnhuwyh wundwdp' hupupoluwt hpwdwgnpniejwu
ghonwit hpwywswth Ywpbh £ hwdwnpb) wiu nbwpnid, et nw sh hwjw-
unul whwnnipjwl uwhdwuwnpuwywu hpwjwywnpght, b wbwnignuu niup
huwpwynpnipinit’ yepwlwugqubint ghowsd hpwywgnpnieniuutipp:

2. Lhwnwgnuinigjwu wpryniupnid hinhtwyp yepwhwunwwnnud £, np
nunbuwlywu hupuhgfuwunipiniup’ npwbiu hpwjwpwlwywu Yuwwnbignphw,
Ywhudwd sk whnngjwu unghw-nunbuwlwu qupqugywdnipjwl wuwnh-
dwuhg. nunbuwwbu hupupotuwu Gu pninp whwnnyenwiutipp: Uhlunyu
dwdwuwy htnhuwyp ugnwd k, np whwnyeniuubiph nunbuwlwu hupuho-
fuwunipniup swbwp £ hwuwuw| pwgwpdwy hdwuwnny, pwugh dhowg-
gwjhu-hpwywywu npnowyh deluwuhqdubph wnlwnueintup  uwhdwuw-
thwynud £ wyhinnyejniuubinh inunbiuwlwu hupuhotuwunie)niuhg plunn hpw-
Jugnpnipjwu pwgwpdwy hpwgdwu huwpwynpnipjniuutiph 2nowuwyp:

3. Upfuwwnwupnd upynuwd k£, np ptwlwtu nbunipuubiph ufwwndwdp
donwywl  hupupptuwunyejwtu ulgpniupt hp  Enigjudp  dnnnynipnutiph
hupunpnadwu uygpniuph Yuplnpwgnyu npubinpnuiubphg £ W hwunhuw-
unw E dhowqgquwiht  undnpnipwiht  hpwyniuph  pwnluwgnighs  dwu:
Uhlunyu dwdwuwly htinhuwyp upnud £, np puwywt nbunipuutiph ulwwn-
dwdp donwlwu hupuhgtuwunygjwu ulygpniupp swbwp £ hwujwuw| pw-
gwpdwl hdwuwnnyg b Ywu npnpwyh wwpunwwunigyniuubn, npnug hpw-
Ywuwgdwu wwpwgwinw Yunbih £ funub| upqwsd uygpniuphg ptunn hpw-
Ynwupubiph wprynitwybn hppwywuwgnwihg: Liwt wWwpunwlwuniegntuub-
phg bu, dwutwynpuwbu, w) wwpunwlwunyzniup' dEntwwh duw| hwp-
Ywnpwuphg, dhowdwnyeniuhg W wj| wjuyhuh gnpdnnniginiuubiphg, n-
pnup Ywpnn GU funspunnnb] wju Yud wjit whnnyegjwu hupuhgfuwu hpw-
Ynwupubiph b wqwwnnipniuutiph hppwlywuwgnwip hptitg puwlwu nbunipu-
ubiph, hwpunnejwu b unbuwlwu gnpdniubnpjwu Lywwdwdp, p) wh-
wnRjwu ntuntpuutipht hwhwhpwljwlwu gnpdnnnipniuttipny wwwnbwn-
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Jwd Juwuh hwwnnigdwt ywpuwlwunyeniup, q) whnnyeniuubph wywp-
nwlwunipiniup’ pwpbfunénpbit hwdwgnpdwygbine nbunipuubip oguw-
gnpdtint opowtiwlubpnud’ wnwug w)| whwniyeniuubph Juwu wywwndwnb-
(nt, ) donwlwu hupupgfuwunipjwt hpwgdwt wwpunwlwunipntup wb-
wnipjwu qupgqugidwt b dwpnynipjut pwpopnipjwu hwdwn, &) nbnwp-
uwl dnnnynipnubiph hpwyniupubiph b gwhbph Wwownwwunigjwl ywnunw-
Ywunieniup, q) dhowaqquiht qupgqugdwi tywwnwyny hwdwgnpdwlygbint
wwnunwlwunigyntup, £) puwlwt hwpunnygjut b nGunipuubiph ywhwwu-
dwt b Yuyniu oguinwgnpddwt wwpwnwlwuniejniup:

4. Uwbuwfunup hhduwdnpnud k, np dhowqquiht  ubpnpndwiht
wwydwuwgpbpnu hwéwfuwlyh wnbn gununn whwnnywt' ubthwywuwgp-
Ynud (expropriation) hpwlwuwgubint huwpwynpnieyniup uwhdwuwthwlynn
gnpdhpubipp, huswhuhp Gu Ywjntiwgunn npnypubipp (stabilisation clauses),
s&U Yupnn hpwlwpwuwlywu ywpunwnhp nd niubuw) b uwhdwuwhwybg
whwnnuyywu  hpwyniupp' onwpbpypw ubipnpnidubph nnpuind dhowd-
wnipntu hpwgubiint hp hupuhgfuwt  hpwdwgnpnipiniup:  Ywniiwgdw
npnypubph  bwwuwwlu, pun  Enyywu, ubpnpnuwht - wwpdwuwgph
Yupdwtu opdw npnigjudp hjnippulw) wbwnyejwu Ynndhg wjuwhuh o-
puunpwlwu hnthnfunieniutiph Ywutunwu k, npnug htnbwupny Yupnn
b bwwbu fuwpwnpyb) ubpnpnnh puwlywunu gnpdniutinyeiniup hynippulug
whwnnugniunud: <pdugbing dh owpp wpphwpwdwihtu gnpdtipny (ophuwy’'
Aminoil-h, Letco-h gnpdtipny) wpppniuwiutph Yujwgpwd npnanwiubpp
Ypw' htinhuwyp gwnunwd t, np Yujniuwgunn npnypubiph uwhdwunip wuwy-
dwuwgpbpnd sh Yupnn uwhdwuwhwyb] wbnnyejwt® ubthwlwuwgpynid
hpwlwuwgubint huwpwynpnigyniup, husp sh pwgwnnud ubthwywuwgp-
Ynuwt hpwlwuwgubint wwpwguwnw whwnnygjwu Ynndhg wdpnnowlwu, w-
pwg b wpryntwybn hwinnignid hpwlwuwgubne wwpunwwuniegniup:

5. <hwnwgnwiniepjwt wprynitupnid htnhuwyp hhduwynpnud E, np wb-
wniniuttph $hulw| hupuhofuwunyejniup sh Ywpnn niubtw| pugwpdwy
punyp, U whwnieniuubph unwuduwd dhowqgqwiht hpwjwlywu wwpuw-
Ynpnipjniuttipp, dwutwynpuwbu' dwpnne hpwyniupubphu ybpwpbipnn
dhowqgquwjht thwuwmwpnebpny uwhdwujwsd ubthwwunyejwu hpwyniupp,
htnhuwyh Ywndhpny, $hulw| hupupgfuwtnyeuu ninpuind whunnyejwu
hupupgfuwunigniup uwhdwuwthwynn gnpdhp tu: Un huly wywwdwnny
Ynyuwyh hwplydwu nppnnd wtdwug  ubthwlwunyjwtu  hpwyntupp



wwonwwubint hwdwp wnwownpyynd £ dhowaquihu nwhybipuw| thwu-
nwpnebpnw uwhdwub) Ypyuwyh hwplydwu wnwybwgnyu otid:

6. P hwywnpnieinit wju htinhuwubiph, nypbip guunw Gu, np hwp-
Ywyht ninpunnud dhowiqquih wwydwwgnbipht: dhwtwip $huljuwy hupthy-
fuwunipjuu ghonuwd Lk, hbnhuwyp, ophuwy pbptind twl GYpnuwlwu
Uhnipjwu opgwuwyubipnud hwpYuwihu ninpinhtu wnusynn Yuwpgqwuynpnidub-
np, hhduwynpnud £ wbuwybint wn wju, np whwnipniuutpp hwgyuintiy
Gu ghonuiutip wunw dhowqgquwiht hwplwiht ninpuinud, W Ugjw) ninpuinid
dhowaquypt wwdwuwgnptipht dhwgnwip $huljw huptuhgluwunigyu h-
pwgdwu dhong k:

7. Quuwjwd wju puwdwup, np wnunbuwlwu dhnygyniup Gupwnpnul
E uwl wpdnyawiht dhnipjwt wnfw)nientt, huy Jbpohtu ' dhwutwywu
wnpdnye niwbkuwnt qunwtwpp, hGnwgnuniejwt wpryniupnd hinhuwyp
hhduwynpnw £ 6hoinn hwjwnwly wnbuwlbnp. nunbuwlwu dhniyeniuu
hupuhu sh Gupwnpnud wpdnypwihtu dhniejntu, huy npw 2powtwlutipnid
dhwutwywl wnpdnyp niubuwp ywpwnwnhp wwydwu sk:

8. <Lbwnwgnwuiniejut wpryniupnid htinhuwyp hhduwynpnud k, np wb-
wnipniutbiph nmunbuwlwu hupuhgfuwuniejwt ypw fwywu ubkipgnpénipe-
Jntu niubit unpwgnyu nbfjuuninghwubipp, huswhuphp Gu pinyskju nbfutunin-
ghwubipp: Unbuwfunup uonud E, np Yphywnwpdnypubpny Yuwwnynn
gnhpdwppubipp quwiny b wybh dGé dwpnwhpwybipubp Gu ubnnd wb-
wniejnuubiph wnunbuwlwu hupuhgfuwunyejuut nt nhuybp Gu wnwowg-
unw thnnbiph Jwgdwu, whwpbysnipjutu $huwtuwynpdwu b hwplybiphg
funwwihbint wnnwiny: <Enbwpwp® uw pungdnuwd £ Yppwwnnwlnphygubph n-
(npunind Jhwutwwu hpwjwlywu Ywpguwynpnuubph wuhpwdbionnie)nt-
up, npnup Ywpnn Gu Ywplinp nbip fuwnw) wyn nhultipp ujwgbgubnt hwp-
gnui:

Unbuwlununipjuwu  ghnwgnpsuwlu  tywuwynpyniup:  Upfuw-
wnwuph 2npowtiwlutipnid hpwlwuwgywsd hbinmwgninnipniup wpnh gnpw-
thqughwjh wwydwuubipnu hwdwtuwphwiht nunbuwlywu hwpwpbpnie-
jniutbipnud wbinh niubkgnn hnthnfunieyniuutiph W hunbigpwghnu gnpdpu-
pwgubtinh hwdwwntipunnid Yuwwuwnh whnnyejniiubph nunbuwlwu hup-
Uhgluwunijwut wnusynn fuunhpubph pwgwhwjndwu, Ybpndniygjuu W
(nnwiubip gunubnu ninnywsd ghwnwlwu wybih funpp nwnwWtwuhpnieiniu-

ubiphu, Yhunwlybguh hpwjwlywu Yupgquynpdwu hwpgwnpnwiubiph opow-



uwyp U Ypwgwhwyinh ni Yywufunpnoh npwiug qupgugdwi htinwgw ninh-
ubipp:

Upfuwwnwuph wnbuwlwu tpwuwynipniup wnwudtwund £ ybwnniye-
jniutiph wunbuwlwu hupupluwuniejwu fwlwu wwppbiph pwnnuwndwu
U npwug d&Y nwnwuwuhpnygjudp wdthnthbnt bywwnwlwnpdwdp:

Sunbuwlwu hupupptuwunyjwu Yypw dwdwuwlwyhg pinyskju nbfu-
uninghwutiph U Ynhwwnwndnyputiph wgnbignigjwu nwnwiuwuhpnegniup
gnpduwlwunwd Ywpnn £ oqunwlwp hubp Ynhwinnwlwhyubiph dhongny h-
pwlwuwgynn gnpdwnppubiph nhulbpp quwhwwbing, huswbu twl pwug
sbgnpwgdwut ninnywsd hpwywwu wywnbph dowldwu hwdwp:

Uwnbuwununipniund wpunwgnjwd wnwudht nbuwlybnubp Ywpnn
U whwwup pub] wnwywu hwdwwwnwufuwu Jwpdhuubpp hwdwp'
whwnnyjwu wnunbuwlwu hupuhgfuwuniejwup Ybpwpbipnn tnwpwnbuwy
hwpgbph wnusnypjwdp niubgwsd ghnwgnpduwlwu putuwpyndubph opow-
uwlubpnud:

Chnwqgnuiniyeyuu wpryniupubph thnpéwpyndp b hpwwywpwyned-
ubipp: Upfuwwnwupp putwnpyyt b hpwwywpwlwiht ywonwwuniejwu £ G-
pwotuwynpybp 65NE hpwywghnnipjut wynyntnh Gypnuwywu W dh-
swqguwihu hpwyntuph wdphnup Ynndhg: UnbGuwtununipjut hhduwnnpnye-
ubipp gqtiyngytip Gu wwppbp ghnwdnnnyutipnud b hpwwnwpwyyt| Gu gh-
nwlwu nwppbp hwunbuubpnud® npwbu hnnwdubn:

Uwnbuwlununipjuw junnigjwdépp b swywip: Unbuwfununiginiup
pwnyugws £ ubipwdnieiniuhg, tipkip gifuhg, huup Gupwqtuhg, Gopwlw-
gnipniuhg L oguwgnpdywd gpulwuniypjut gwulhg: Unbuwlununipjuu
wnwoht' «Mbwnneyniuubiph hupupgfuwunteniut wpnh gnpwwgdw wwy-
dwutbpnuw» glfunud dwdwuwlwlhg ginpwihqughnu gnpdpupwgubph ny-
uh Ubppn ubplyuwjwgyb| b wnhwuwpwly wbwnnyejwu hupuhsfuwunyejwup
ytipwpbipnn wnwugpwjht nbuwybinubpp, ywndwlwu wyuwpy Junw-
pbind’ thnpé £ ywunwpyb) hwdbdwwnneiniu wuglwgub) hupuhofuwuniejwu
wywunwywu b dwdwuwlwyhg ywwnlbpwgnidubph dhol:

Uwnbuwfununigjwu Gplypnpn’ «Nbnnyeyniuubph iunbuwlwu hupupo-
fuwuniejwu pwunwnpwwnwppbpp» gfund nwnwiuwuppytb) Gu whwnegniu-
ubiph nunbuwlwu hupupptuwuniejwt wjuwhuh Ywplnpwgnyt nwpptp,
huswhuphp tu puwywu nbunipuubiph tywwndwdp whwnnyenwutiph donw-
Jwu hupupgfuwunipjwu ulygpniupp, onwpbpypjw ubpnpnuutiph ninpuinwd
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whwnnipyniuubiph hupuhgfuwunyeyniup, huswbtiu bwl wyhwnnyeynubph dwp-
uwjhu hupuhgfuwunieniup:

Uwnbuwfununigywu  Gppnpn’ «NbBwnngejniiuph $huljup b $huwu-
uwwnpdniywihu huptupfuwuntpintup» gntjup udhpywsd £ whinnyejuu hup-
upgtuwunywup hwplwihu b $huljw) ninpunubpnid, hGnwgnunyt £ dwdw-
uwlwlyhg wnbfuuninghwubiph wgnbgnieiniup whwniejniwuubph $huljw hup-
upgfuwunyywu Ypw: Wu gluh 2powtiwlubpnud nwnwuwuhpyb) Gu twl

whwnnygniuuiph  wpdniepwih hupuhgfuwunye)niup, huswybu utwb Yphw-
wmnwnpdnypubiph wgnbgnieniup  whwnnyenituubiph  nunbuwlwu  hupuhy-

fuwunipjwu Yynpw:
Uwnbuwfununipjut punhwunip dwywip 191 Lo L:

uchuusSutuLh <hULuuul PNYULHLUNR@E3NRLL

Lbpwénipjuu dbio hhduwynpyb £ hbinmwgnunnipjut pbidwjh wpnhw-
Ywuniejniup, ubipyuywgyby bu hbunwgnunniejwu twwwnwyp U fuunhputipp,
opjlinp b wnwplwt, wnblwfununiejwu wnpnipwghwnwywu b dbpnnw-
pwuwlwu hhdpp, ghwnwlwu unpnypep, hGnwgnuinigjuwtu wbuwlwu W
gnpduwlwu vpwuwynipniup, Ywnnigwdpp, huswybu twl wwomwwunte-
Jw ubiplwjwgynn npnyRUbNQ:

Upfjuwwnwuph wnwgohu qinijup («Mbwnyeniiutiph  hupuhofuwunipe-
jniut wpnh gpnpwjwgdwt wwjdwuubpnw») pwnugwsd £ 2 wwpwagpw-
$hg:

Unwoht wwpwgpwhp («NbGwnigniuubiph hupuhofuwunyjwu Enie-
jniup b wnwuduwhwwnynipniututipp dhowqgquiht inunbuwlwu huntignw-
ghnu gnpdpupwgubph |nyuh utippn») udhpqwsd £ wyhinnnyeywu hupuhofuw-
unipjwu hwulwgniejwul nt Eniygjwup dwdwuwlwlyhg hugbnpwghnu gnp-
opupwgubph (nyuh ubippn: Mwpwgpwnid ubplwywgywsd tu whinnyejwu
hupupgfuwuniewu Wwwndwlwu qupgqugnip, wwwndwlwu wnwppbp dw-
dwuwlwhwwndwdubipnd  hupupgtuwunyejwtu  hwjtigwlwpgh  thnihnfunipe-
jniuubipu nu qupqugnuiubpp: Uunpwnwpéd b Juunwyb) twb ybnngejwu
hupupgfuwtunipjuu dwdwuwlywyhg dwpnwhpwytpubipht, bW wnwuduwyph
npwnpnieintu b nupddl) Gypnuywlywu Upnyejwup® wbwnnyejwt hupuhy-
fuwunipjwu dwdwuwlwyhg hwjtigwlywngh hwdwwnbpuwnnd: Mwpwgpw-
$nwd upynud £, np Yw bwlwu wnwppbipniginiu hupuptuwunygjwu b hupuho-
fuwtu hpwlywgnpnigyniuubiph dholt: Uwutwynpwwtiu pungdynid £, np hup-
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Uhotuwu hpwywgnpnieniuubipp Ywpnn Gu nbtqugyb) ypwybnwywu Yuw-
nnygubiph, dhugntin, hupuhgfuwunigniut hupuhtu sh Ywpnn gheytip: Uju
wunnwip hhduwynpbint hwdwp wwpwgpwdpnd hnnd £ Yuwwpynud nuw-
wnwlwu npnanuiubiph, huswbiu uwl mbuwywu npng wnpjnipubph:

GpYypnpn wwpwgpup («Nbwnnygniiutiph tunbuwywu hupuhgfuw-
unupniup») udhpywsd b whwnnipniuubiph hupuhptuwunygjwu Yupunpwgnyu
npubnpnuiubiphg dGYht’ nunbuwlwu hupuholuwtnyejwup: Mwpwgnuw-
$nud ubpyuwjwgyws k, b huswhuh wgnbgnieiniu niubu ubiplwjhu gqnpwih-
qughnu gnpdpupwgutipp whwnnyenutiph wunbuwywu hwpwpbpnyeyntu-
ubph Jpw, b wynswih pwgdwotipnm hwpwpbipnieniiubpp huswbiu Ywpnn
GUu wagnb| whwnnienubiph nunbuwlwu hupuhofuwuniejwu Yypw: Wn gn-
pwihqughnu gnpdpupwgutinp dhow sk, np hwugbigund Gu dhwutwlwu
nunbuwlwu, pwnwpwywu b ppwjwywu hwdwlwnpgbph duwynpdwup:
Cunhwywnwyp' wyju gnpdpupwgutipp hwdwfu wwund tu pubnwgnuub-
nh, hush wpryniupu £ nbghnuwihqdp b tnwpwdwopgwtwihtu huwnbgnw-
ghnu gnpdpupwgubpp: Upyntupnud® unbindynid Gu pwqdwehy b puwqdw-
obpn ppwdwlwl, pwnupwlwu U nunbuwywu hwdwlwpgbp, npwhup
wwjdwuubipnwd wtwnnyejnutiph hwdwp b wdbih £ Yupunpdnid inunbuw-
YJwu hupupofuwunipjwt ywhwwudwl qunwthwnp:

Uhsl nnunbiuwlwt hupupofuwtnigjwt wnwudht pwnwnpwwnwpnb-
nphu wunpwnwnuwip Gpypnpn wwpwgpwdpnud ubpluywgywsd £ intunbuw-
Ywu hupuhgfuwunipjut hwulwgniejniup b pnjwinwlynyentup, wnwudtuw-
Uh wunpwnwpd £ YJwwwnpybp inunbuwlwu hupuhgfuwunyejuu npulinp-
dwlu wpwwpht b ubippht dubphu: Sunbuwlwu hupuhsfuwniyewut wp-
wnwpht wuwblunh ubppn wuhpwdtion £ hwuywuw| dh Ynndhg' wbwnnipe-
jwu hpwyntupp' unwuwnt hwywuwp ognin dhowqgwiht nunbuwlwu
Ywupht Jwutwygbint dhongnd, huly djnw Ynndhg' whwniejwu hpwyniu-
pp' hwjwuwp dwutwlgbnt dJhowqquiht nunbuwlwu fuunhpubph no-
dwup:

Tddwn £ wwwnlbpwgubp nunbuwlwu hupuhluwuniygjwtu hpwgnid
wnwug dhowqggqwihu-hpwjwlwu Yupgqwynpnwiubph bW wyn hpwdwgnpnie-
jniuubph - ppwgnwit wwywhnygnn  ulgpniupubiph: Wu  uygpniupubpu GU°
wqquwjhu nkdhdh, hnfupwhwybwniejuwu b wnwyb| pwpblywuwndwu nb-
dhuh ulygpniupubipp, npnug wunpwnwpd £ Yuwwwpyb) unyu wywpwgpw-
dnud:
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Uptuwwnwuph Epypnpn gynifup («Mbwnnwgyniiubph nunbuwlwu hup-
uhgluwunipjwl pwnwnpwwnwppbppr) punyugws £ 4 wwpwapwdhg:

Unwohtt wwpwgpudnud («Puwlwu nbuniputubph twundwdp wb-
wnipintutbiph dornwlwu hupuhotuwunieniup») ubplwjugynud £ intnbuw-
Ywu hupupoluwuniejwl ulgpniuph wulniuwpwnpbphg deyp' ptwlywu nb-
untpuubtiph bywwndwdp whwngniuubph dounwywu  hupuhgtuwunie)niup,
npu wdpwgnyt) b UUY-h Sjfuwynp wuwdpbwih dh owpp pwuwdbbpned,
huswbu twl dhowqgquiht wwjdwuwgpbpnud, huswhuhp Gu 1974 p. Mb-
wniejniuubph  nunbuwlwu  hpwyniupubph b wwpunwlwunegyniuubiph
fuwpwhwt, Uwpnnt b dnnnynipnutiph hpwyniupubiph Upphljw  fuwp-
whwt, Sppwlw dhowdwiph b qupgqugdwt dwuhu Mthnjh 1992 p. hnsw-
Ywghpp b wyu: Ll npnp hbnpuwyubp hwpgwywuph wwy Gu nund
ulygpniuph hpwdwlwu wwpnwnhp punyep' hnnd juwnwpbing UUY4-h 9U
pwuwdlbph ppwdwpwuwlwu nidht, wwpwgpwdpnd yepwhwumwnynid
£ wju thwuwnp, np dannwlwt hupuhgtuwunieju uygniupp dhowqggquihu un-
Ynpnypwihu hpwyniuph dwu £, hugsh dwuht Jyuynud Gu dhowqquijhu nwp-
pbp nwwwlwu gnpdbp, gnp oppuwl' Upnwpwnwunipjwu dhowqgquihu
nwwwnpwuh (IC)) Ynugnt punnbd Mquinuyh gnpdp:

Quujwdé puwywu nbunipuubiph ujwwndwdp whwnnyeniuubph donw-
Ywl hupuhpfuwtnipu uyqpniuph Ywplnpnipjwup' dhgwqquiht hpw-
yniupnid nbinbu sjw uygpniuph dhwutwywu vwhdwunw: <unnwly uwh-
dwudwsd sk uwl, pE np optywubtph UYwwdwdp £ wwpwdynud wju
uygpniupp: Ugfuwwnwupnid Yupunpynd £ wpgbunhuwgh hpwjwpwt Yw-
unjh Ynndhg puwywu nbtunipuubph hwdwwwnthwy uwhdwunwp, npp,
puwn winbUwfunuh, Yupbih £ pungpyty ninpunpt wntsynn dhgwqquiht-p-
pwyjwywu hwunwpnpbipnid:

h wnwppbipnyeyntu puwlwt nbunipuubph ujwwndwdp donwlwu hup-
upgfuwuniewu hpwyniuph uwhdwudwu pwgwlwnipjwi’ wnwyb) hunwy
GU dounwywu hupuhgfuwunipjut hpwynituph hpwgdwt npubinpdwu dukipp,
huswbu uwl hpwyniupubiph hpwgdwu uwhdwuwthwynwiutipp, npnup ubip-
Yuwjwgywsd GU wwpwgpwdnid:

Gpypnpn Wwpwgpudnud («Nbnnygyniuubinh hupuhsfuwunieniup o-
wwpbpypjw ubipnpnuubph ninpunwd») hinhuwyp Jbpndnipjwu £ Gupwp-
Yt owmwpbpynw ubpnpnudubiph ninpuind whwnnyejwu hupuhofuwt hpw-
Jwagnpnipyniuubiph 2powtiwutipp: Ywynjh nnlunphuh b hwpn quinig p
ybp upptpwg qupgqugnuiubip Gu wnbnh niubigh] dhowqgquihu ubpnpniw-
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Jhu hpwyntuph ninpninwd, hush wpryniupt Ep Lepnpnuwihu yeétiph Yup-
quynpdwt dhowqquwihtu Yunpnuh (ICSID) uwnbindnuip, npny bwwbiu pw-
nbwyybghtu onwnbipypjw ubpnpnnubiph wwownwwunypjuu dtfuwuhquub-
np:

Owwpbpynw ubipnpnuiubph ninpuind. whwnnygywu  hpwywagnpnie-
jniutbph gpowtwyubpnud whwnnyeyniup uwhdwunwd £ ubipnpnuwihu hp
ubipphtu pwnwpwlwunygniup' punniuting hwdwwwwwuluwl optupubip W
Ywpqwynpnwiubp, huswybu twl hpwyniup niuh uwhdwuwthwynwubp nub]
hp wwpwdpnuw ownmwnbipypyw ubpnpnuiutph uywwndwdp: Uhusnbin, onw-
nbipynyw ubpnpnwiubiph ninpunnud wbwnnyenutiph hupuhgfuwu hpwywagn-
pnipjntuubph hpwgnuip uwhdwuwthwldwsd £ npnawyh uygpniupubpng b
dGtuwuhquubipny, huswhuhp Gu ownwpbipypyw utipnpnnutiph dhowqquwihu-
hpwjwywu wybh wpryniuwybn ywonmwwunyejwu dhafuwuhqdubpp, tpy-
Ynnd ubpnpnwiwihu wwjdwuwgptpny (BIT) uwhdwuynn dhongubipp, ownw-
ntipynyw ubipnpnnutiph tywwdwdp wpnwp b wuwswn ybpwpbpdniuph sw-
thnpnahsp (Fair Equitable Standard), omnwpbipypjw ubithwlwunigjwu uljwwn-
dwdp wpnwp b wuwswn yGpwpbpdniuph uygpniupp: Ybpohupu swithnpn-
2hsp ownwnbpypjw ubipnpnuiubph ninpunind uwplinpwagnyu ulgpniupubinhg
dbyp, nph hphug bwlywu wwppbpp (Wwonwwubine ywpunwlwuniegntu,
wwwywb pupwgwlwng (due process), pwthwughynipniu, pwpbiundnipe-
Jntu, wquynieintt b wuwswnnigntt) ubpluywgywsd bu wwpwgpwpnud:

Gpypnpn Wuwpwgpupnd («Ugqujuugdwu b ubthwlwuwgpydwu
whwnneyntuubph hpwyniupp») nwnwiuwuhpyby £ whwnnyeniuubph wnunb-
uwlwu hupupgiuwunyeiwu ninpuinud wdbuwqquniu pEJwubphg  deyp'
wqgwjuwgdwu b ubthwwuwgpydwu (nationalization and expropriation) h-
pwyntupp: Uhswaquiht hpwyniupnud hwinuwbiu fuunpwhwpnyg £ w-
uninnuyh ubithwlwuwgpydwtu npwywynpdwu hwpgbpp: Uuninnwyh ub-
thwlwlwagpydwu ntwpbpht wunpwnwpénn dh 2wpp wpphnpwdwihu n-
pnandubiph nwnwiuwuppniygywt hhdwu Yypw ywpwgpwhpnud wnwuduwg-
yti| tu wuninuyh ubithwwuwgnpydwu Ywd hwjwuwpwgnp dhongubiph
htwnlyw| dGennubipp/tnwuwyubpp. w) ubpnpnnh ubthwywunyeniup jni-
pwgubp, npp wpdbiqpynd £ Yunwdwpnn puybpnygywi wwydwuwgnbipp,
p) hwpybiph pwpdpwgnid wjupwuny, np ubpnpnuip nwnuw nunbuwwbu
ns Yuyniu, g) ubpnpdwu dbe bwlwu nbp niubignn wudh hbnwgnid, n) npnp
pnyunynigniuubiph dipdnud’ suwjwd twuwwbu npdwsd fununnwiubphu, bB)
wpnbu puly npwdwnpyws (hgbughwh sinupynud:
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Ubthwlwuwgnpynuwip, huswbu whnnyeyniuubiph wunbuwlwu hupuhy-
fuwunieywu hpwgdwu wjp npulinpnwdubin, huwpwynp £ npnawyh wwjdwu-
ubph wnywynipjwu nbiwpnwi: Ujwwbu ubthwlwuwgpynuip Ywpnn £ hw-
dwpybip ng hpwywswith, hush hwdwnp wwnnygynuutipp Ywpnn b Gupwnpyyb)
dhowqggquwjhu-hpwjwlwt  wwwnwufuwtwwnynygjuwi:  Nwpwgpwpnud  w-
nwuduwlyh wunpunwpé £ Yuunwpynd twb ubhwlwuwgpynud hpwlw-
uwgubint hupuhgtuwtnieiniup uwhdwuwthwlynn gnpdhpubipht, huswhuht
GU Yuwjniuwgunn npnypubipp (Stabilisation Clause), npnug hpwywpwuwlwu
nidp hbnhuwyp Ywulwsdh nwy £ nunud:

2nppnpn wuwpwgpudpnd («Nbwnnyeyniutubiph dwpuwihtu hupuhgfuw-
unipniup») nwnwtwuppyb) Bu whbwngniutbph dwpuwiht  hupuhgfuw-
unipjniup, npw wpwwpht b ubipphtu npubinpnudubipp: dwdwuwlwyhg hu-
wnbgpwghnu gnpdpupwgubinh hwdwwnbipunnud £ wybkih £ Yuplunpdnid
dwpuwjht ninpuind - whnnygyniuubph  hpwywgnpnipiniubiphu wnusynn
hhduwfuunhpubpp: ‘fwnuwiny hunbgpwghnu dhwdnpdwu dwu’ whwnnipe-
jnwtbipp hwéwfu unhwyywsd Gu |hunw ghebip dwpuwiht ninpuinud hupth-
fuwt hpwydwgnpnipiniuutph dh dwup, uwhdwub] hnfuhwdwéw|ubgywsd
uwlwqgubip dhnigjwt wunwd wy Gpypubiph hbn W wyu: Ywfudwsd hupuhy-
fuwt  ppwywgnpnigyniuubph ghgdwu  swihhg' hbnhuwyp uwhdwub) k
htwnlyw| huinbigpwghnu hhug Jwywpnwubpp' w) wquwn wnbnph hwdw-
dwjuwghp (FTA), p) dwpuwhtu dhnigniu, g) punhwunip onlyw, ) wnpdne-
pwjhu dhnipjniu, &) imunbuwlwu dhnigyntu:

Unwuduwyh npwnpnipjut £ wpdwuh dh pwuh dhniypjut hpuwywlwu
ntidhdutinh thnfjuhwpwpbipwygnyejwu hwnpgp: Unbuwfunup wyu fuunphu
wunpwnwpédb] £ Juuwpnd Gypwupwyuwt nunbuwlwu  dhnigjuwtu b
Unbwnph  hwdwfuwphwiht Yuqdwybpwynigjwu hpwdwlwu ntidhdubph
thnfuhwpwpbpwygniejwu |nyup ubippn’ Uokiny, np phwbw wnlw Bu nw-
pwpunye dGyuwpwunipniuttp wju hpwywlwu nkdhdubph thnfuhwpwpb-
pwygnipjwu Ybpwpbpw), wjiunuwdbuwjupy, U<Y ntidhdu niwh gbipwyw
punype:

Upfuwwnwuph Gppnpn gintfup («NBwngyniuubph $huyw b ppuwu-
uwwnpdnipwihu hupuhfuwunipiniup») punugwsd £ 3 wwpwapwdhg:

Unwoht ywpwgpudnid («Mbwnnipjniuubinh $hulw hupuhgfuwunte-
jntup») ubpYuwjwgynud b phuwtuwntunbuwyw hupuhgluwunigjwu dwup
Yuqdnn djnw Ywpbnpwgnyl punwnpwnwnpptinhg dlp’ $huljuw) hupuhy-
fuwunipniup: dwdwuwlwyhg gnpwihqugdwu gnpdpupwgubtnh hwdw-
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wnbpunnud whwnngynubiph hwdwp ) wybih Yuplnp £ nwnund éyniu
wpryniuwybinn $huljw) pwnwpwlwunipjwu hpwywuwgnuwp: Uhowqquihu
hpwyniuph 2powtiwyutipnud whwnyeniubp winwhuh pwnwpwywunye-
jniu ppwlwuwgunud  Gu - wnwpwnbuwy  dhowgqquiht - wwjdwuwgnbiph
Yupdwt Ywd wunwdwygnipjuu tnwuwyny: Wu ninpund dhowqguihu
nwpwdwd wwdwuwgntiphg tu YpYuwyh hwpynwip pwgwnnn hwdw-
dwjuwgnbipp, husp fjupwunw £ hwdwdwjuwgnph Ynnd Bpypubph dhole
nunbuwlwu hwpwpbpnipniiubiph qupgugnip:

dwdwtwlwyhg wofuwphnd $hufwp ninpuinid nipg futnhp £ hwp-
Yuwjhu dpgulygnieiniup: Swwn Gpypubip thnpénud bBu, pwpbuywuwn hwpyuw-
Jht dhgwduyp dlwynptiny, nbwh ubithwywt hpwdugnpnignit gpudty wy
Gpypubpnud gnpdnn Ywd unp untbindytihp phqubtiuutip: Uhugntin npn2 Gpyp-
ubip, swpwowhbiny hwplywihu pwpbfuhné dpgwygnipiniup, unbindnud bu
«hwpYuwjht npwiunubp», husp npn nunbiujwpnn unipytiyinubph huwpw-
ynpnieyntu £ tnwihu funwwhbint hwplybphg:

Wuwhuny, npn2 whwniejniuubiph Ynndhg hupuhgfuwunigjwu swpw-
owhnuip hwplwjht wuwpnwp ntidhdubph dhongny hwugbigunud £ wy wb-
wniniuubph hwplwihu hupuhotuwuniyejut fuwfundwt, hush nbd wuh-
pwdbon £ dowyb| hwdwwwpthwy dhowqgquihu-hpwdwlwu Jupguyn-
pnwdubin:

Muwpwagpwdnd wunpwnwnd b Yuwnwpyb| bwb pwihtu gnpdhpubiph
dhongny hwpybiphg funwwihbins wnusynn futnhpubipht: dwdwuwywyhg
wtuwphnw hwdwguwugp huwpwynpnipint £ wiwhu puybpniyeniuubphu
wngwug wnlwnph dhongny 2nowtgk) npnpwiyh hwplywiht ywpwnwynpnipe-
jniubph Yuwnwpndp' «donwlut hwunwnnienius  unbndbing funuw-
thtint  dhongny:  Wu  hwdwwbpunnd  wpluwwnwupnd  wnwuduwlyh
Ywpunpynw £ BEPS dpwaph opowuwlyutipnid 2017 pywywuh hniupup 7-hu
Pwphgnud punniudwsd hwplwihtu ninpnp Yupgwynpnn wnweoht dhowg-
qwjht pwqdwynnd wwjdwuwghpp' «Cwpyuiht puwquih fubnupnipnuip b
owhnyph wnbtinwowndp Ywufubint dwuphtu hwplwht ywjdwuwagpbph Y-
pwnyndt wwywhnybint dwuhtu pwqiwynnd wwjdwuwaghpp»:

Gpypnpn Wwpuwgpudpnd («Nbwnngyniuubiph wpdnygwihtu  hupuhy-
fuwunieniup») ubipywjwgynuw £ wpdniypwihtu hupuhofuwunyejwu Enyeniut
nt pnjwunwynipniup dwdwuwywlhg wnunbuwlwu hwpwpbpnieniuutiph
(nyuh ubippn: Ftiwbwn ubipyuwihu wotuwphnd owwn Gu nunbuwywu b hpw-
Jwlwtu uwhdwuwthwynwubpp, npnup ninnuiypnptiu wgnnud 5u whnnye-
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jniuubiph wpdnypwihtu hupuhotuwunieiniuhg pfunn hpwywgnpnieynituubiph
Ypw, wjuniwdbuwjuhy hinhuwyp ugnud £, np whnnigjwut £ ywnywunw
wjuwhuh hpwyniuputip, huswhupp Gu wpdnye enapytint, wn wpdnyeh
wnpdtipp npngbint, hp mwpwdpnid wipdnyph oguwgnpddwt opowtiwlubin
uwhdwubnt hpwywgnpnipniuutipp:

Quujwd wju nippulwnuiubphu, np wunbuwlwu dhneniup Bu-
pwnpnw £ uwl wpdnygwihtu dhnipjuwt wnlwjnyeintu, huly wnpdnipwihu
dhnigyniup’ dhwutwlywu wpdnye nubuwnt qunwiwpp, htnhuwyp upnud
£, np wnunbuwlwu dhnignut hupupt sh Gupwnpnu wpdniypwjhtu dhnipe-
jntu, b wynunbin dhwutwlwu wpdnye niublwp ywpunwnhp ywydw sk:

Gppnpn Wuwpuwgpudnid («Yphyunnwpdnypubph dwpunwhpwybpub-
np whwnnuyyniuubiph hupuhgfuwuniejwt hwdwnbpunnu») hnhuwlp ubp-
Yuwjwgunut £ whnwlwu hupuhfuwunigjwu ninpunnud Yphwinnwpdnypub-
ph dwpwnwhpwybpubpp: Mwpwgpwdnud ywpqupwuynd k, el huswbu Gu
gnpdnud Yphwywnwpdnypubpp' pungdtiint hwdwp npwug wnbfuuninghwub-
nh hhduwlwu hwwnyngyniuubipp: Lw ybip £ hwund Yphwywnwndnyputiph
htwn Yuwywsd nhulybpp L Yuwplnpnd £ dhowqgquiht Yupgwynpnwdubiph
wuhpwdtipnnipniup  Ynhwinnwpdnypubinh Jbpwpbipjw): Mwpwgpwbnid
hwwnty npwnpnipnu £ nupdynwd thnnbph Jwgdwu b whwpblsnigjwu
dhuwtuwynpdwu nbd wwjpwphtu YGpwpbpnn Ywpgwynpnwdubphu, hus-
wbu bwl hwpybphg funwwihbine nGd ninnywé Ywpgwynpnuwutiphu: Uun-
pwnwpd b Juwwwpyb twb wypunpwupwihtu yEebph niddwu (wpphu-
pwd) ninpuind Yphwywnwndnipwihu wnbjuuninghwubiphg pfunn hwpgbphu:

GRMULYUSNRE3NRL

1. dwdwuwlwyhg wotuwphnid wnbnh niukgnn ginpwihqughnu gnp-
opupwgubpp bwwbu thnfubip U whwnnyeniutiph hupuhgfuwuniewu Jw-
uht wjwunwlwu wwwnlbpwgnuubpp: Un thnthnfuniygyniuubpu b wybih
wpnhwywtu Gu nupdund hwpgtu wn wyu, pE nppwuny Gu thnfuynud wb-
wnipniubtiph hupuhtuwunywu tniyeiniup b nbpp gnpwihqughnt gnp-
opupwgubph wanbgnipjut wpryniupnud: Quwjwd udwuwwnhw hwpguwn-
pnuiubpht, wjunwdbuwjupy wbwnp E thwunb|, np hupuhgfuwunieniup
dunw b wbwnipjwu wdkuwbwlwu wmwpptiphg dayp, hust wpunwhwjnynid
E ubthwlwu nwpwdpnud whnnyjwu gbpwlwinygjwdp b wyp unpyElyunut-
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nhg wulwlunipjwdp: Mbwnwgniuu hp huptuhgfuwunyejwu nidny swpniuw-
Ynu £ hwuntiu qu) npwtiu dhowqggquiht hpwyntuph hhduwlwt unipybyun:

2. Uplbunyu dwdwuwl, wbwnuygniuubph hupuhsfuwunipniup pw-
gwndwy punyp sh Ynpnu: Uwutwynpwwbiu, hunbingpwghnt gnpdpupwg-
ubph  hwdwwbpunnud  whwnenwubpp,  ubipgpwydbing  pwqdwotipn
dhwqgwiht hwpwpbpnigniutbpnud, swwn nbiwpbpnwd ghonud b wynwhuny
uwhdwuwthwynwd Gu npny hupupgfuwtu  hpwywgnpnipniutubn: Uuwnbin
wbwp £ hunwly nwpwuswwnnud nubip «<hupuhofuwtnieniu» b «<hpwywgn-
pnpintu» Ywd «hpwywunipniu» hwuljwgnipniuubph dhol,, pwugh wb-
wnipiniup Yuipnn £ gl Ywd ntiiquguty hp hupthluwt hpwdwgnpnipe-
jniutph dh dwup, uwywju sh Ywpnn ghebii hupuht hupuhgfuwunip)niup:

3. dwdwuwlwyhg wotuwphnid inunbuwlwu hupuphgfuwuniyejw ni-
unwiuwuppnipniuubpp hwugbigund Bu wbuwgnpduwlwu dh pwpp Ggpw-
hwugnuwiutiph: Lepywjhu woluwphwpwnwpwlwu gnpdpupwgutiph hwdw-
wnbpunnud b wybih £ upynud yepybinmwlwu Ywnnygubph, ginpw) nunb-
uwywu hwdwlwpgh duwynpdwu ni dhlunyu dwdwuwy whwnyejwu
nunbuwlwt  hupuhofuwtunieiniuhg pfunn  hpwdwgnpnieniuuph wwh-
wwudwu hwpgp: Mbwnnygyniuutipp unhwyyws Gu hwjwuwpwyonjwsd pw-
nwpwlwuniyeyntt Jupb) dhowqgquiht tnunbuwlwu hwpwpbpnieniuutiph
ninpunnud, pwugh wnumbuwlwu deynwuwgndp Yupnn b whwnnygjuup hbn
wwhbi| hp puwlwunt qupgqugdwt ninnig b nibuw) pwjwywuphtu dwup
htwnlbwupubip: <Gnbwpwp' daynwwgnidhg funwwbine hwdwp wbwnie-
jniutpp unhwywd Gu hptiug nunbuwlwu Yunpgp hwpdwpbigut) hunkig-
pwghnu gnpdpupwgubipht:

4. Qnpwihqughnu gnpdpupwgubtpp W npwug opowuwyubpnud b w-
Jtih pwqdwgbtipn nuipdnn huinkigpughnt gnpdpupwgutipp wybh wpnhw-
Jwu GU nwpdund wbinnyeniutiph nunbuwywu  hupuhgfuwuniyejwuu
wnusynn hhduwhwpgbpp: Uhowqgqwiht munbuwywu hunbgpwghnu gnp-
opupwgubnt wylu nwpab| Gu dhowqgquiht hwpwpbpnieyniiubph Yupln-
pwgnyu pwnwnphsutiphg dtyp, hust b thwuwnnd G ubpuyndu wotuwn-
hnwd gnpdnn bpbip hwpiniphg wyblh nwpwdwopowuwihu nunbuwlwu
hwdwdwjunieyniuubipp: UhUunyu dwdwuwly, g|npwihqughnu
gnpdpupwgubipu hupuhu Gpwofuhp snwpdwu punhwungp wunbuwywu
dowynyph  dLwynpdwt  hwdwp, huly uw hp  hGppht Yuplnp
wwwbwnubiphg dtyp hwunhuwgwy wnwpwdwopswuwiht nunbuwlwu
hunbigpwghnu gnpdpupwgutinh W nbghnuwjwgdwu hwdwp:
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5. Unlwnph b uwywqubph punhwunip hwdwdwjughpp (GATT), |hub-
(Y dhowqquiht wnlunnipp Yupgquynpnn wnwoht pwqdwynnd wwjdw-
uwqghpp, Jwuplnp gnighs nwpdwy dhowqgquiht wnunbuwlwu hpwyniu-
pnui: Uhowqgwjht  inumbuwlywu  hwpwpbpnipniuutph Yupguynpdw
hwdwp punniudbght hpwjwywu dh gwpp dbluwuhqdubn, npnup, suwjwd
hptug ny wwpwwnhp punyphu, Jt§ upwuwlnipniu niubgw ninpuinh quip-
qugdwu hwdwn: Uyu dbfuwuhquutiphg tu 1970 p. Uhowqquiht hpwyntu-
ph uygpniupubph dwuht hngwlwagphpp, 1974 p. Mbwnnyeyniuubph wnunb-
uwlwtu hpwyniupubiph b ywpuwynpnigyniutbph fuwpwnphwu b Lnp dp-
swqqwjhtu tnunbuwlwu Yupgh uwhdwudwu dwuht hnswywaghpp:

6. Uhowqgqujhtu wnunbuwlwu Yuwupht wbwnipjwu hpwjwhwdw-
uwp  dwutwygnyejwt  hpwynitupp  nunbuwlwlu  hupuhofuwunipjwu
ulgpniuph fuunpwhwpnyg hwpgtiphg £, pwugh wnunbuwwbu pny wb-
wnipniutbpht hwéwfu huwpwynpnigintu sh inpynuw dwutiwlygbiint wjtwh-
uh tuunhputiph (NWddwup, npnup wnusynid Bu hpbiug gwhbphu:

7. Mbwnnipjwu munbuwywu hupuhotuwuntpnit wubiny uwfuliwnwe
wbwp b ujuwnp nibuw] ubthwlywu nbunipuubpp, hwpunnyeniup b wd-
pnn9 numnbuwlwu gnpdniubinuginiup wquinnpbt wuophubint b hpwywhw-
Jwuwp hhdniupubipny dhowqgquiht wunbuwwtu hwpwpbpnigniiubphu
dwutiwygbiint whwnnyejwu hpwyniupubipp:

8. “wnptih £ wunki, np hupuhotuwt nunbunipjut wnlw)nipjwu Jw-
uhu  Jywnid Gu Jdh pwpp twlwu gnpénuubp. w) Phuwluwlwu
hupunipnyunipniu, p) wwpbuwjhu huptwpwynieinit, q) dunwynp (huwnb-
lGYwnnwwy) hupuwpwynientt, n) wnbjuuninghwlywu hupunipnyunyentl, b)
dnnnypnuwgpwlwt Ywjniuniypniu:

9. Mbwinejnuubph  wumbuwlwu  hupuhgfuwunyejwu  hhduwlwu
pwnwnpwwnwppbpp bpwnnd Gu dhowqquihtu unynpnipwihtu hpwyntuph
dwup Ywgdnn puwlwu nbunipuubph tyuundwdp dounmwywu hupuhotuw-
unip)niup, onwpbipypw ubipnpnuiutph ninpund whnnyenwuutiph hupuho-
fuwunipniup, wbwnyenuubiph dwpuwiht W $hulw) hupuhotuwunipniup:
Mbwnneiniuubiph $huwtuvwlwu hupuhgfuwunyeuu bwlwu wwppbphg
Upwug wpdnypwihtu hupuhofuwunip)niup:

10. Mbwnnyejniuutph  wunbuwlwu  hupuhgluwuniygjwt  wulntuw-
pwpwjhtu wwppbphg b puwlwu nbunipuutiph tjuwndwdp wbunngeniuubph

donnwlwlu hupuppfuwunygjwu  uygpniupp, W wju ulgpniuphg  plunn
hpwywunigyniuubph wpryniuwybwn hpwgnup fwwu tpwuwynieinit niup
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whwnigyniuubph hwdwp: UhUunyu dwdwuwl, wju hpwdwunipniuutipp
pwgwndwl punye &U Ypnud U wbwnyeniuubpt nbU npnowyh
wwpunwlwuniegniuubp ugjw] uygpniuph hwdwwnbpunnid:

11. (Fbwbw dhowqquihtu hpwyniupnud nbinlw syw puwlwu nbunipu-
ubpph dJhwutwywt hpwywlwu uwhdwunwd, uwlwju thnpphowwnt punniu-
Jwd dnnbigdwt hwdwdwiu' puwlwu nbuniputbiph tywwndwdp donwlwu
hupupgtuwuneniup Ybipwpbpnu b whnnygyuu wmwpwdépnd ng dwpnw-
YGpw pninp nbiuntpuubipptu:

12. Sunbuwlwu hupuhotuwunipjut hpwgdwu Ywpunpwgnyu npulin-
pnuiubiphg Bu ownmwpbpypjw ubipnpnwiutiph ninpuind whnwlwu  dhowd-
wnipjwu [hwgnpnipjniuutipp: Sunbuwlwu hupuhgfuwunigniup Wwhww-
ubiint Uwwwnnuwiubiphg Glubiny' whwnnyeynubipp ubipnpnuubiph ninpuinud
wbwp £ Jupbt hwjwuwpwyonwsd pwnwpwlwunieniu: Uhlunyu dwdw-
twl, ownwpbpypjw ubpnpnudubph nnpuinud whnwwu  dhowdwnniejwu
(hwgnpnipjniuubpp uwhdwuwthwydws Gu dhowgquiht hpwjwlywu wju-
whuh dbluwuhquubipny, huswhuhp Gu ubipnpnWwihu tpyynnd hwdwdéw-
uwagpbipp b dhowqguiht ubipnpnidwiht wwjdwuwagpbpp:

13. Quuywd onwpbipypjw ubipnpnwdubph ninpuninud whnwywu dhowd-
wnipjwu hwgnpneniuutiph dhowqgquiht hpwlwu uwhdwuwthwynwub-
pht' whwnnigniuubipu hpwyniup niubu npnawyh nbwptpnid fuwfunb) wwy-
dwuwgpny  unwuduwd  wwpuwynpnigniutbipp:  Ubkthwwuwgnpynidu
(expropriation) wju nwuwlwu ophuwyubiphg t, Gpp whwngniup fuwfu-
wnd E onwpbpypw ubipnpnnh hbn Yupjwd wywjdwuwgpny unwuduwd
wwpuwynpniegniubpp:

14. Ubhwlwuwgnpydwuu wnusynn Jtébph nbwypnud wnwybjuwbu
fuunhpubp GU wnwowunl Gupwnpw| wuninnuyh ubthwywuwgpydwu
gnhpdtip putbihu, pwugh sfwu wuninuyh ubthwlywuwgpydwut wnusynn
dhwutwlwu unwunwnpwnubp:

15. f[gtiybwn ubthwywuwgpydwu hpwyniupp whwniejwu wnunbiuw-
Jwu hupuppfuwunyejwt npuunpnuiubiphg L, wjiu sh Ypnud pwugwpdwy
punye, husp upwuwynwd k, np ubthwlwuwgpynuip Yupnn £ hwdwpybp h-
pwywswih dhwyju npnawyh wywjdwuubiph wnlwjnygjwu nbwpnid: Uhlunyu
dwdwuwy, Ywu npnawyh nbwpbp (ophuwy' Police powers), tipp ubithwlw-
uwqnydwu hbwn unyuwywuwgynn gnpdnnnipjnitubpp whwnnyeywu hwdwp
s&U wnweowgunid thnfuhwwnnignid impwdwnnbiint ywpunwynpnieintu:
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16. Uhowqgwjhu ubpnpndwihu hpwyniupht hwynuh Gu wbunyeywu’
ubithwlwuwgpynu hpwlwuwgubint hupuhgfuwunieniup uwhdwuwthwynn
gnpdhpubip, npnughg Ywpbih b wnwuduwgub) Ywjniiwgunn npnypubpp
(stabilisation clauses): Uwlwju hwpl E thwuwnbi|, np wyu npnypubiph hpwdw-
pwuwlwu nidh ybpwpbpwi shw dhwutwlwu dninbgnud:

17. Mbwnnejniuutiph munbuwlwu hupupgtuwuniygywu Ywplnp pw-
nwnpwwwnnptiphg £ upwug $hulyw| hupuhgfuwunygyniup: Uhlunyu dwdw-
uwy, phwbwn $hulw| hupuhotuwunipintup whwnnyejwlu nunbuwlwu hup-
Upgluwunwu fwlwu pwnwnpwwwppbiphg k, wju sh Ypnd pwgwnpdwl
punyp U wunmnwyhnptit uwhdwuwhwljws b dwutwynpwwbu dwpnnt
hpwyniupubiph Ytpwptipjw) dhgwaquiht thwunwpenpbpny. wdjw) ntiw-
pnud’ ubithwlwunyejwt hpwyntupny:

18. Gpyynnd  hwpyuwjht  wwjdwuwgpbiph  wybtih pwu dbly nwp
wnwyniniup thwuwnnd £ dhowqquiht hwpybph ninpuind fuunhpubiph
(nédwtu  Gpyuwpwdwdybn b dhwynndwup  owupbiph  Jdwupu: kuunpp
pwquwlynnu dnuinbigdwt wpguwuhputiphg k Sunbuwywu
hwdwgnpdwygnipjwu qupgqugdwt Yuqdwlbpwnipniup, npp ubpyuwynwdu
dhowqgwihu hwplwihtu fuunhpubiph hwdwywpgiwu hhduwlywu hwppwy
;. Uplunyu  dwdwuwly, pwuph np  wy bGpypubph  Phuluy
hupuhotuwuniejwup uwwnuwgnn wuwnpnwn hwpYwjhu
pwnwpwlwunipniutbtpt wybih hwéwfu ppwhwiuwgynud Gu SL2Y ny
wunwd wbwngniuubph Ynndhg, wbwp £ wybh d6d npwnpnigniu
nwndub wyn whwnnyejniuutiph htin hwdwgnpdwygnipjwup:

19. 36l nunbuwywu L ppwjwywu nwppbip uwhdwuwhwynwubph
wwwbwnny pwjpwyti GU wpdnyewihtu hupuholuwunyejwuhg pfunn npno
hpwywunigyniutibn, uwlwiu wpdnyewiht hupuhgfuwunieyntuu hupuhtu sh
Ybpwgbip Mbwnnyeniup pwgwnhly hpwyniup niuh wpdnye pnnpytiine hp
wnwpwdpnud, npngbnt wjn wndnyph wndtipp: Uwlwju wpdnyeh wndtiph
uwhdwunuip Gupwlw t dh owpp uwhdwuwthwynwiubph:

20. dwdwuwlwlhg wndnypwihu hupuhgluwuniyjwu hpwgnwip hhdu-
ynw £ Phtwtvwlwu hwdwlwpgh wdpnnowlwuniejut wwhwwudwu,
huswbu twl $huwtuwlywu L wpdnypwht Yunipnipjut  fupwudwu
Ywpunpwagnyu wpdbipubiph Jpw: Uw hwoyh wnubind’ wpdniypwihu hup-
upgtuwunpjwu hwjtigwywngp hwpdwpbgynw £ U whwp £ hwpdwpbigyh
owpniuwywpwp thnthnfuynn inunbuwlwu dhowdw)nhu:
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21. Pnyshju mbtuuninghwubpp quwiny wybith d6d wagnbignipiniu Gu
niubuwint  whwnneyniuubph - $huwtuwntunbuwlw  hupuhofuwuniyejwu
dpw: Yphwnwpdnypubph dhengny Ywwnwndnn gnpdwppubpp skt Jb-
pwhulynd whwnieniuutph U $htwtvwlwt hwunwwnngniiubph Ynn-
uhg, Ywwwpynn gnpdwppubiph Ynndbpp dunw Gu wuwuniu, hugsp hwybywg
nhuytip bt wnwowgunw thnnbiph Yuwgdwu b whwpbysnipjut bhuwtuw-
Ynpdwu nbd wwjpwph nnpunnud: UgGhtu' Yphwunwpdnypubipp uwl og-
wnwgnpdynd b hwplbiphg funwwihbint uywunwyny: <bnbwpwp' Ynhw-
wnwndnyubph ninpunnuw dhowqqwiht Ywnpgwynpnuwiutipp quwiny k| wykih
GU wpnhwlywu nwnunw dwdwuwlwyhg wotuwnphnid:

Uwnbuwfununipjwu hhduwlwu npnypubpu wpunmwgnué Gu htnh-
twlh hbwnlyw| hpwwywpwlnudubpnud'

1. Mbwnnyeniubph  hupuhgluwunigyniup  dwdwuwlwyhg  gnpwih-
qugdwt wwydwuubpn. «6M< hpwjwghwnipjwu wlynyunbnh wuwh-
pwuwnubph W hwignpnubph tuwnwsopowuh nyetiph dnnnywdénwy, Gpluw,
2019, 2(2) 2018, k9 405-418:

2. Mbwnyeniuutiph munbuwlywu  hupupptuwunyeyniup.  «Pwupkp
Gpluwuh hwdwuwpwuh. bpwjwghwnyeniu», Gplwu, 2019, Ne 2 (29), ko
70-83:

3. Uhowqgquwjht wnuwnbuwlwu hunbigpughnu hwpwpbpnyeniuutiph
dhowqgquwihu-hpwywlwu hhdpbpp. «MbGwnnyenu b hppwyntup», 2019, Ne 2-
3 (84-85), k9 126-134:

4. Mbwnnyeniuutiph $hulw| hupupotuwunieyniup. «Uypunpwup b-
nwdujw ghnwywu hwunbu», hnyhu-ubwwnbdptp, 2019, ko 202-210:

5. Ugqquwjuwgnui b ubithwwuwgnpynwd. whwnnyeniuutiph hpwyniupp.
«Pwupbp Gplwuh hwdwpuwpwuh. Ppwdwghunnieiniu», Gplwu, 2020 Ne 1
(31), k9 62-73:

6. Mbwnyejniuubiph hupuhgluwuniygyntup ownmwnbipypyw ubipnpnuub-
ph nppund, «twwnwlwu  pluwunyegnituy, Gpbwu, hnudwp-thGnpdun
2020 1-2, ko 111-124:
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Ipurop ApmeHosuy Yob6ansaH
3KOHOMMYECKMIA CYBEPEHUTET FOCYAPCTB B KOHTEKCTE
MEMOYHAPOJHOIO NMPABA

KoHuenumua rocypapcteeHHOro cysepeHMTeTa pasBuBanacb B TeyeHue
uctopun. B coepemeHHoM mupe npoueccbl rnobanuaumu M MHTErpauuu
ypesBblyalfHO W3MEHWAN W pa3sBUIM  MemAyHapOAHble  SKOHOMUYECKME
OTHOLLEHWA, 4YTO, B CBOK OYepedb, U3MEHUIO KOHLIEMLMIO SKOHOMUYECKOTO
cyBepeHuTeTa rocypapcrs.

B HacToAwem paboTe wu3naraetT BCECTOPOHHWIA M rnybokuii aHanus
CNeAyloLMX  OCHOBHbIX  3N1EMEHTOB  COBPEMEHHOrO  3KOHOMMYECKOro
CyBepeHMTeTa rocyfapcTB: a) MOCTOAHHbLIN CYBEPEHUTET Haj, MPUPOAHLIMM
boratctBamn U pecypcamun, 6) rocyaapcTBeHHblii cyBepeHuTeT B obnactu
MHOCTPaHHbIX WHBECTULWIA, B) TaMOMEHHbI CyBepeHuTeT, ) (UCKambHbI
CyBEpEeHUTET 1 e) BantoTHbIN cyBepeHuTeT. Obcyxpana Havbonee npobnemHble
acneKTbl 3TUX 3NEMEHTOB 3KOHOMMYECKOTO CyBepeHuTeTa, paboTa TakMme
3aTparusaet pamku MEM lyHapOHO-NPaBOBbIX MHCTPYMEHTOB,
OrpaHM4MBatoLLLNX ANCKPELMOHHOe ocyLLecTBleHne cyBepeHuTeTa
3KOHOMMYECKOro rocyapcTBa.

B pamkax wuccneposaHnAa ocoboe BHUMaHWe YAENAETCA  aHanusy
NpaBOBOro COAEPMaHUA MEXAYHapOAHbIX NpaB U 0bA3aTenbcTs rocyjapcTs B
paMKax OCHOBHbIX 3MEMEHTOB 3KOHOMUYECKOrO CyBepeHWTeTa, a TaKke
XapaKTepa FOpUAMYECKO CUilbl 3TUX Npas U 06A3aHHOCTEN, NPeayCMOTPEHHbIX
B Me/yHapofHOe Mpaso.

HecmoTpa Ha TO, 4TO HeKOTOpble aBTOPbl MpPeACKasblBalOT KOPPO3WIO
roCyJapCTBEHHOTO ~ 3KOHOMMYECKOro  CyBepeHwWTeTa, B 3Toli  pabote
yKa3blBaeTca, 4TO ChesyeT MpPOBOAUTL OMpPEeAeNneHHoe pasfnyne Mempay
MOHATMAMM  CyBEpEHUTETa W  CyBEepeHHblx nonaHomoumnii.  CyBepeHHble
MOMHOMOYMA MOTYT bbITh yLIEEMEHbI, OJHAKO Cam CYBEPEHUTET He MOKET.

Bbino ycraHoeneHo, uTo rnobanusauuA He Bcerja npusoguna K
MOABNEHUIO €AMNHbIX JKOHOMUYECKUX, MOJMTUYECKUX U MpaBoOBbIX cucTem. B
pesynbTaTe rocyAapcrsam CTaHOBMTCA BCE TPYAHEE 3allMLLIaTb SKOHOMUYECKUIA
CyBEpeHUTET B pamKax Pas3/MyHbIX MPaBOBbIX CUCTEM B paMKax PasinyHbIX

SKOHOMUYECKNX COHO30B.
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PaboTa noayepkuBaeT BaMHOCTb MPUHLMNA MOCTOAHHOrO CyBEpEHWUTETa
Haj, NpUMpPoAHbIMKM boraTtcTBamMu M pecypcamu, YTBepAaa, YTO 3TOT MPUHLMN
ABNAETCA 4acTblo OObIYHOTO MemyHapogHoOro mnpasa. Mewagy Tem He
CyLLLECTBYET €AMHOrO MOAXOfa K OMpeAeNeHnto MPUHLMMA B LENOM U NMOHATUAM
npupoaHbIx 6oraTtcTe M pecypcoB B 4acTHocTW. [losTomy aBTOp npepnaraet
NPUHATL eauHoobpasHoe onpepeneHue NpuUHLMNa B MeXAyHapoLHO-NpPaBoBbIX
JOKYMeHTax.

[vccepTauma Takme KacaeTcA cyBepeHWTeTa rocyjapctsa B obnactu
MeMAyHapoAHbIX UHBECTULMIA. YKasblBaA Ha npasa rocyfapcTB, BblTeKatoLLe
13 3KOHOMMYECKOTO CyBEpeHUTeTa rocyfapcTBa B OTHOLUEHUM MHOCTPaHHbIX
VHBECTULMI, aBTOpP TaKMe PacCMOTPEN OrpaHUYeHUA MO MeXAyHapOAHOMY
VHBECTULMOHHOMY TpaBy, KOTOpble OrpaHU4MBalOT AUCKPUMUHALMOHHbIE
JeliCTBMA rocyfapcTB B OTHOLLEHUN WHOCTPaHHbIX UHBECTULWIA.

Ocoboe BHMMaHWE yAeneHO aHanu3y BAUAHUA COBPEMEHHbIX TEXHOMOTWii
Ha IKOHOMUYECKUIA cyBepeHuTeT rocyfapcrs. MesxpyHapoaHoe
HanoroobnoMeHue TpaHCHaUVOHaNbHbIX Kopropauuii, Begywux 6usHec B
BUpTyaNnbHOl  ccepe, ABNAETCA OJHWM U3  BOMPOCOB,  KacatoLLMXCA
duckanbHoro cyeepeHuTeTa rocyaapcTe. KpuntoBantoTbl Takke MOBAMANM Ha
9KOHOMMWYECKMNI CyBEpEHUTET rOCYfapCcTB Takum obpasom, 4YTO HE3aKOHHbIM
Nnonb3oBaTeNAM MPOLLE COBepLUaTb TPaH3aKUWUKM C MOMOLLBbIO KPUMTOBAIIOT.
Takum obpasom, dpMHaHCMpOBaHWE TeppopusMa, OTMblBaHWE [eHer U
YK/OHEHWE OT ynnaTbl HalOroB - 3TO Te PUCKM, KOTopble bbinn bbl afexsaTHO
yCTpaHeHbI MyTem PerynMpoBaHWA TPaH3aKLMii C MOMOLLbIO KPUMTOBANIOT.

OcHoBHble MonoMeHWA AuccepTauunm O6biu  OTpaseHbl B HayYHbIX
cTaTbAX, OMNybAMKOBaHHbLIX aBTOPOM, M OblNM NpeAcTaBneHbl Ha 3acefaHuAx
kacdbeapbl EBponelickoro #  MexayHapogHOro mnpaBa  OPUAMYECKOrO
dhakynbTeTa EpeBaHCKOro rocysapcTBeHHOro yHUBepcuTeTa.
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Grigor Chobanyan
THE ECONOMIC SOVYEREIGNTY OF STATES IN THE CONTEXT OF
INTERNATIONAL LAW

The concept of state sovereignty has evolved during the history. In the
modern world, globalization and integration processes have immensely
changed and developed international economic relations, which in its turn
modified the concept of economic sovereignty of states.

Current thesis sets out to conduct a comprehensive and deep analysis of
the following main elements of the contemporary economic sovereignty of
states: a) permanent sovereignty over natural wealth and resources, b) state
sovereignty in the field of foreign investments, c) customs sovereignty, d)
fiscal sovereignty, and e) monetary sovereignty. Through thorough discussion
of the most problematic aspects of the above-mentioned main elements of
economic sovereignty, the thesis also addresses the framework of available
international legal instruments, which aim to restrict the discretionary
execution of economic state sovereignty by states.

Within the framework of the research, a particular attention is paid to
the analysis of the content of the international righs and obligation of states
within the scope of elements of economic sovereignty, as well as to the nature
of the legal force of those rights and obligations under international law.

Despite some authors are predicting the corrosion of the concept of
economic sovereignty of states, this thesis identifies the necessity to make
certain distinction between the notions of “sovereignty” and “sovereign
powers”. Sovereign powers may be delegated, nevertheless, overall
sovereignty by itself may not.

It is stated that globalization did not always lead to the emergence of
uniform economic, political and legal systems. As a result, it is being more
and more challenging for states to protect their economic sovereignty within
the frameworks of various legal systems and economic unions.

The thesis underlines the significance of the principle of permanent
sovereignty over natural wealth and resources by claiming that the principle is
a part of the customary international law. Meanwhile, there is no uniform
approach on the definition of the principle generally and the notion of natural
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wealth and resources particularly. Therefore, the author suggests the
adoption of uniform definition of the principle through international legal
instruments.

The thesis also focuses on the sovereignty of states in the field of
international investments. While the thesis recognizes the rights of states over
the foreign investments derivind from the economic state sovereignty, the
author also examined the limitations existing under international investment
law that restrict states’ discretionary powers over foreign investments.

A special emphasis is placed on the analysis of the impact of modern
technologies on the economic sovereignty of states. International taxation of
the multinational corporations conducting business in virtual field is one of the
issues concerning the fiscal sovereignty of states. Cryptocurrencies have also
affected economic sovereignty of states in a way that it is easier for illicite
users to make transactions via cryptocurrencits. Thus, terrorism financing,
money laundering and tax evasion are the risks that would be adequately
addressed if states opt for regulating transactions made via cryptocurrencies.

The fundamental standpoints of the thesis have been reflected in the
scientific articles published by the author and were presented at the meetings
of the Chair of European and International Law of Faculty of Law, Yerevan
State University.
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