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Context and purpose of this note

1. Track 2 participants' are currently considering the opportunities and implications
of joint interpretations to clarify obligations in their older investment treaties. They have
noted that a joint interpretation would require broad agreement on a consistent textual
framing to express their understanding of substantive treaty obligations. They have begun
assessing the breadth of their agreement on the scope and content of substantive investment
treaty obligations to find agreeable language to express their understanding.

2. So far, discussions have focused on the breadth of common understanding and
textual framings with respect to ‘fair and equitable treatment’ (FET),? ‘full protection and
security’ (FPS),’ ‘most-favoured-nation’ (MFN) treatment with respect to dispute
settlement arrangements,* and ‘indirect expropriation’ (IE) obligations.’

3. Participants have requested to broaden their reflections to additional substantive
treaty obligations to inform their reflections on which other provisions in their older treaties
could likely benefit from clarifications. ‘National treatment’ (NT) provisions emerged as a
topic for this exercise.

4. This note provides a preliminary overview of recent clarifications of NT obligations
in investment treaties. It is currently based on a limited treaty sample and focuses
specifically on the use of guidance on the methodology and assessment of treatment ‘in
like circumstances’, to inform Track 2 participants’ reflections on the opportunities to
clarify obligations in their older investment treaties in this respect. Future work could
expand the treaty sample and assess additional NT clarifications in recent treaties.

! Albania, Algeria, Angola, Argentina, Armenia, Australia, Austria, Azerbaijan, Bahrain,

Bangladesh, Belgium, Benin, Bosnia and Herzegovina, Brazil, Bulgaria, Burkina Faso, Cameroon,
Canada, Chile, China, Colombia, Congo (Democratic Republic), Costa Rica, Cote d’Ivoire, Croatia,
Czechia, Denmark, Ecuador, Egypt, Estonia, Ethiopia, Finland, France, Georgia, Germany, Ghana,
Greece, Guinea, Hungary, Iceland, India, Indonesia, Ireland, Israel, Italy, Japan, Jordan, Kazakhstan,
Kenya, Korea, Kosovo*, Kuwait, Latvia, Lithuania, Luxembourg, Malaysia, Mali, Mauritius,
Mexico, Moldova, Mongolia, Montenegro, Morocco, Mozambique, Namibia, Netherlands, New
Zealand, Nigeria, North Macedonia, Norway, Oman, Pakistan, Paraguay, Peru, Philippines, Poland,
Portugal, Qatar, Romania, Saudi Arabia, Senegal, Serbia, Sierra Leone, Singapore, Slovakia,
Slovenia, South Africa, Spain, Sweden, Switzerland, Thailand, Tunisia, Tiirkiye, Ukraine, United
Arab Emirates, United Kingdom, United States, Uruguay, Uzbekistan, Viet Nam, European Union.

* This designation is without prejudice to positions on status, and is in line with United Nations
Security Council Resolution 1244/99 and the Advisory Opinion of the International Court of Justice
on Kosovo’s declaration of independence.

2 “Fair and equitable treatment: establishing the breadth of agreement on its contours and

contents” [DAF/INV/TR2/WD(2024)6/REV1], and “State of agreement on the contours and
contents of the notion of ‘fair and equitable treatment” [DAF/INV/TR2/WD(2024)7].

3

“Clarifying ‘full protection and security’ obligations in investment treaties: opportunities
Jfor a Joint Interpretation”, Secretariat research note [DAF/INV/TR2/WD(2025)1/ADD/REV1].

4

“Clarifying the scope of MFN clauses with respect to dispute settlement arrangements.
opportunities for a Joint Interpretation” [DAF/INV/TR2/WD(2025)2/REV1].

5

“Scope of likely agreement on ‘indirect expropriation’: opportunities to clarify earlier
treaties using a joint interpretation” [DAF/INV/TR2/WD(2025)3].
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Key issues and findings

5. ‘National treatment’ (NT) provisions are a relative standard of treatment commonly
found in investment treaties. They address nationality-based discrimination and require
parties to accord to covered foreign investors and investments treatment no less favourable
than the treatment they accord, in like circumstances, to domestic investors and
investments. Most investment treaties accord these protections at the post-establishment
phase of investments only.

6. An assessment of NT provisions in over 330 investment treaties concluded by
Track 2 participants between 1960 and 2024 yields the following results:

e The designs of NT provisions have evolved in investment treaties. The lack of
specifications in earlier treaties on the methodology to assess whether a party
breached its NT obligations and divergent practices by tribunals in this respect have
led treaty negotiators to include clarifications in recent treaties. Treaties concluded
since the mid-2010s increasingly feature guidance addressing two aspects:

o Most treaties concluded recently set out an overall methodology for the
assessment of whether a party accorded treatment in like circumstances, that
calls for a holistic approach considering all relevant circumstances;

o Many treaties provide additional indications as to the circumstances relevant
to this assessment, most prominently whether the treatment distinguishes
investors and investments based on legitimate public welfare objectives.

e Many Track 2 participants that have concluded at least one investment treaty since
the mid-2010s have included these clarifications of NT obligations in their recent
treaty practice. This could suggest a sizeable scope of likely agreement on this
component of NT obligations. Track 2 jurisdictions could reflect on the
opportunities arising from their increasing use of NT clarifications in their recent
treaties, to interpret their earlier treaties in that respect.

Unclassified



DAF/INV/TR2/WD(2025)7/REV1 | 5

Issues for consideration

What has been your jurisdiction’s experience with NT clauses in investment
treaties?

What factors have contributed to your jurisdiction’s current policy on the framing
of NT provisions in your treaty practice?

Has your jurisdiction included — or considered including — guidance on the
methodology and assessment of treatment ‘in like circumstances’ under NT in your
recent investment treaty practice (in the context of negotiations or broader internal
discussions)?

What is the rationale for and benefit of the inclusion of such guidance with respect
to NT obligations?

Would NT obligations in older investment treaties likely benefit from clarifying
language? Could such clarification be achieved by a joint interpretation?

Unclassified
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1. Characteristics and features of NT provisions in investment treaties

7. Early economic agreements contained obligations related to the equal treatment of
aliens and of their activities in relation to nationals. NT obligations in investment treaties
stem from this root (section 1.1). The scope of NT obligations in investment treaties can
extend to the establishment, acquisition or expansion of investments (thereby providing
market access commitments) or only to post-establishment protection (section 1.2). As a
relative standard of treatment, NT requires parties to accord to foreign covered investors
and investments treatment no less favourable than that accorded in like circumstances to
domestic investors and investments (section 1.3).

1.1. Emergence of NT provisions and inclusion in investment treaties

8. Early bilateral agreements — Consular agreements as well as Friendship, Commerce
and Navigation (FCN) treaties — concluded in the late 19" and 20" centuries have included
commitments for the freedom of establishment of aliens and their economic activities. They
also required that aliens and their activities be treated no less favourably than nationals and
their activities.® References to the ‘equitable treatment” of foreign investments also featured
in early plurilateral agreements, such as the Bogota Economic Agreement (1948).”

9. NT provisions are also found in investment treaties. Their inclusion has not always
been systematic. Only some earlier treaties contain NT provisions, but since the early
2000s, NT provisions are quasi-ubiquitous (Figure 1).

Figure 1. Presence of NT obligations in investment treaties (1980-2024)

share of sample treaties concluded in year that contain NT obligations

aggregate share of sample treaties containing NT obligations
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Note: Percentages are calculated on sample treaties (not treaty-covered relationships), irrespective of in-force
status. Plurilateral treaties are hence counted once each, rather than for the number of relationships that they
cover. Due to sample bias — earlier treaties which tend to not contain NT provisions are underrepresented in the
sample — the share of Track 2 participants’ treaties containing NT obligations is likely smaller than shown.
Source: OECD Investment Treaty database.

6 E.g., France-Spain Consular Agreement (1862); the US-Japan FCN (1953); the UK-Japan

FCN (1984).

7

Article 22 (“Los capitales extranjeros recibiran tratamiento equitativo”).
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1.2. Scope of NT: pre-establishment and/or post-establishment

10. NT obligations address nationality-based discrimination.® Similar to MFN clauses,
treaties typically list investment-related activities to which parties accord NT.?

11. Treaties grant national treatment to different extent. Most sample treaties’ NT
obligations apply exclusively post establishment. To indicate this scope, these treaties
typically grant NT with respect to the conduct, operation, management, maintenance, use,
enjoyment, sale or disposal of investments, or limit the beneficiaries of NT exclusively to
established investors or investments. '°

12. About a third of the NT provisions in the sample treaties include pre-establishment
activities within the scope of obligations, in addition to post-establishment matters. These
treaties typically refer to the establishment, acquisition'' and expansion'? of investments
within the scope of NT obligations.

13.  Initially, only a few jurisdictions notably from North America'® included such
market access guarantees in investment treaties, but this practice has spread recently.

8 Some recent treaties explicitly mention this and provide clarifications on the extent to

which differential treatment based on nationality constitutes a breach of NT (e.g., Canada’s Model
FIPA (2021), Art. 5. This aspect distinguishes NT from other provisions commonly found in
investment treaties that address discrimination in general and not necessarily linked to nationality.
NT is thus conceptually similar to ‘most-favoured-nation” (MFN) treatment, and most treaties use
broadly similar language and textual framings to describe obligations under both standards although
their respective scopes may be different within the same treaty. Some (rare) treaties combine the
effects of MFN and NT in a composite provision (e.g., Morocco-United States FTA (2004)). These
treaties organise the interactions between MFN treatment and NT by requiring parties to accord the
most favourable treatment between NT or MFN treatment, whichever is more favourable.

o Most NT obligations include foreign investors and investments within their scope. Some

treaties additionally include returns of investments or of investors. Similar descriptions of scopes are
observed in other treaty clauses such as ‘fair and equitable treatment’. These textual differences were
considered less relevant for the purposes of this note; and are not dealt with in detail here.

10 Some NT provisions refer to investments ‘made’ (e.g., Spain-Nigeria BIT (2002), Korea-

Kenya BIT (2014)) ‘established’ or ‘admitted’ (Denmark-Indonesia BIT (2007)). These
specifications may be featured in the NT provision itself, in the definition of ‘investment’ or
‘investment activities’ to which the NT provision refers, or in a separate provision on the scope of
application of the treaty.

1 While establishment and acquisition generally appear together, some treaties only mention

one of these two elements, see e.g., the Paraguay-United Arab Emirates BIT (2017) which only
mentions the acquisition of investments, and the EU-Japan Economic Partnership Agreement (2019)
which only refers to the establishment of investments.

12 The inclusion of ‘expansion’ within the scope of NT obligations has raised some questions

as to its characterisation as ‘pre-establishment’. Most treaties include ‘expansion’ exclusively in
combination with ‘establishment’ and ‘acquisition’ — suggesting that the inclusion of ‘expansion’
within the scope of NT is generally considered as a part of ‘pre-establishment’. However, it is
occasionally included in the scope of NT provisions that are explicitly limited to post-establishment
(e.g., Estonia-Georgia BIT (2009) - Protocol (2015); Australia-China FTA (2015) which contains
asymmetric NT commitments).

13 See, for instance, the Canada-United States FTA (1988).
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https://www.international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/fipa-apie/2021_model_fipa-2021_modele_apie.aspx?lang=eng#article-5
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https://www.mofa.go.jp/files/000382106.pdf
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14. NT commitments are generally delineated by negative lists'* which exclude
existing ‘non-conforming measures’ from the scope of obligations,'® or sectors in which
parties reserve their right to adopt future measures'®. The use of positive lists to identify
the sectors for which parties agree to accord NT is rare.!”

1.3. Content of NT obligations: relative treatment standard

15. NT is a relative treatment standard. There appears to be a longstanding
understanding that NT does not require a strictly equal treatment, but an equivalent
treatment. Government discussions from the late 1970s and 1980s testify of this
understanding.'® NT obligations require that covered foreign investors and investments are
accorded treatment that is no less favourable (section 1.3.1) than the treatment accorded in
like circumstances (section 1.3.2) to domestic investors and investments.

1.3.1. Treatment ‘no less favourable’...

16. NT obligations require that treaty parties accord treatment no less favourable. NT
provisions usually set the treatment of domestic investors and investments as a minimum
standard in reference to which the treatment of foreign covered investors and investments
is determined."

17. Treaties rarely contain indications on measures that do or do not constitute ‘less
favourable treatment’ under NT (barely 5% of sample treaties). Some earlier treaties

14 These lists either specify their application only to pre-establishment obligations or do not

specify to which extent they apply to pre- and/or post-establishment. However, except in rare cases,
negative lists are mainly featured in treaties that grant pre-establishment NT protection.

15 Treaties generally limit the possibility for countries to make changes and additions to the

measures identified (e.g. the Argentina-Chile FTA (2017); Colombia-Japan BIT (2011); Brazil-
Guyana CIFA (2018)).

16

The Treaty of Amity and Economic Relations between Thailand and the United States
(1966) provides pre-establishment NT combined with a negative list of sectors excluded from this
obligation. Most sample treaties concluded from the 2000s onwards exclude measures “that a Party
adopts or maintains with respect to sectors, subsectors or activities” as set out in a negative list (e.g.
the Chile-Hong Kong (China) BIT (2016)).

17

Only five sample treaties use a positive list to identify sectors covered by NT obligations,
e.g., the MERCOSUR-Singapore FTA, the New Zealand-Thailand CEPA (2005). Half of these
treaties specify that the positive list only applies to pre-establishment obligations.

18 Government discussions dating back to the late 1970s and early 1980s — specifically with

respect to the scope of the OECD National Treatment Instrument — show that governments agreed
that foreign investors and investments may legitimately be subject to differential treatment, but that
they had to benefit from broadly equivalent treatment, i.e., treatment that was no less favourable,
considering legitimate differences and circumstances. See OECD (2005), National Treatment for
Foreign-Controlled Enterprises (Annex C), OECD Publishing, p. 106.

19 E.g., Chile-Mexico FTA (1998). As one of the few linguistic exceptions, the
Belgium/Luxembourg-Thailand BIT (2002) frames the obligation as treatment and protection “at
least the same as those accorded by each Contracting Party to its own investors”. Few treaties rather
frame textually the NT obligations as requiring parties to accord the same treatment (e.g., Costa
Rica-France BIT (1984)).
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contain an indicative list of measures that may constitute ‘less favourable treatment’.?° Only
one recent treaty in the sample indicates general criteria to assess less favourable
treatment.?! Such design does not appear broadly in recent investment treaties.

1.3.2. ...%in like circumstances’

18. NT provisions require parties to accord this treatment in like circumstances. Recent
treaties explicitly emphasise the relative nature of the required treatment under NT.?? Even
in the absence of such textual indicators, the comparator is considered inherent to the nature
of NT obligations.?

19. Tribunals have by and large approached NT claims using a comparative fact-based
inquiry and have used a combination of criteria to assess whether foreign investors were
accorded less favourable treatment compared to domestic investors in like circumstances.
They have considered the economic or business sector of the investments as a potentially
relevant criterion in this assessment.”* Some tribunals have also considered the extent of

20 E.g. Egypt-Germany BIT (2005): “unequal treatment in the case of restrictions on the

purchase of raw or auxiliary materials, of energy or fuel or of means of production or operation of
any kind as well as any other measures having similar effects”.

21 E.g. MERCOSUR Protocol on Investment Cooperation and Facilitation (2017): a
treatment shall be regarded as less favourable if it “alters the conditions of competition in favour of
its own investors and their investments” in comparison with the investors of other State Parties and
their investments.

2 Some earlier treaties rather referred to ‘similar’ investments or enterprises to indicate the

comparator (see, e.g., the Denmark-Indonesia BIT (1968), Art. III; the Belgium-Indonesia BIT
(1970), Art. 2, para. 3).

2 Total S.A. v. The Argentine Republic, ICSID Case No. ARB/04/01, Decision on Liability,
27 December 2010, para. 213: “the absence of the term “like” in Article 4 of the BIT is not decisive
since this element is inherent in an evaluation of discrimination.” Such comparator likely stems from
the ejusdem generis principle (see ILC, Final Report of the Study Group on the Most-Favoured-
Nation clause, Yearbook ILC 2015, Vol, 11(2), para. 76 and Draft Articles on Most-Favoured-Nation
Clauses with Commentaries, Yearbook ILC 1978, Vol. II(2)).

2 E.g., Marvin Roy Feldman Karpa v. United Mexican States, 1CSID Case No.
ARB(AF)/99/1, Award, 16 December 2002, para. 171: “In the Tribunal’s view, the “universe” of
firms in like circumstances are those foreign-owned and domestic-owned firms that are in the
business of reselling/exporting cigarettes. Other Mexican firms that may also export cigarettes, such
as Mexican cigarette producers, are not in like circumstances”. See also Champion Trading
Company, Ameritrade International, Inc. v. Arab Republic of Egypt, ICSID Case No. ARB/02/9,
Award, 27 October 2006, para. 130; Total S.A. v. Argentine Republic, ICSID Case No. ARB/04/1,
Decision on Liability, 27 December 2010, para.344; Olin Holdings v. Libya, ICC Case
No. 20355/MCP, Final Award, 25 May 2018, paras. 205-207.
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competition between the foreign and domestic investors,? or the public policy objectives
that underpin their respective treatments.?

20. The lack of specifications on how the relative treatment assessment shall be carried
out — in particular with respect to the circumstances relevant to the assessment or the
relative weight that shall be given to each of them — and divergent practices by tribunals in
this respect’’” have led treaty negotiators to include guidance on the methodology and
assessment of treatment ‘in like circumstances’ under NT. An increasing number of treaties
contain this clarifying language (section 2 below).

25 E.g., S.D. Myers, Inc. v. Government of Canada, UNCITRAL, Partial Award,
13 November 2000, para.251; Sergei Paushok, CJSC Golden East Company and CJSC
Vostokneftegaz Company v. The Government of Mongolia, UNCITRAL, Award on Jurisdiction and
Liability, 28 April 2001, para. 315; Archer Daniels Midland Company and Tate & Lyle Ingredients
Americas, Inc. v. The United Mexican States, ICSID Case No. ARD(AF)/04/4, Award, 21 November
2007, paras. 201-204; Corn Products International Inc. v. United Mexican States, ICSID Case
No. ARB(AF)04/1, Decision on Responsibility, 15 January 2008, paras. 120 and 126. Some of these
criteria appear to be inspired by the WTO Dispute Settlement Body (DSB)’s caselaw with respect
to NT claims in trade disputes.

26 S.D. Myers, Inc. v. Government of Canada, UNCITRAL, Partial Award, 13 November
2000, para. 150: “The assessment of “like circumstances” must also take into account circumstances
that would justify governmental regulations that treat them differently in order to protect the public
interest”. See also United Parcel Service of America v. Canada, Award on the Merits, 24 May 2007,
paras. 173-178; Parkerings-Compagniet AS v. Republic of Lithuania, ICSID Case No. ARB/05/8,
Award, 11 September 2007, para. 392.

27

One tribunal for instance considered that ‘all exporters’ were ‘in like circumstances’,
regardless of their business sector or the existence of a competitive relation among them. See
Occidental Exploration and Production Company v. The Republic of Ecuador, LCIA Case
No. UN3467, Final Award, 1 July 2004, paras. 168-177.
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2. Recent treaties clarify the scope and content of NT obligations

21. Textual clarifications have emerged in recent treaties to specify the scope and
content of NT obligations. Most prominently, treaties concluded since the mid-2010s
contain guidance on the methodology to assess whether treatment ‘in like circumstances’
was accorded (section 2.1). Additional clarifications of NT obligations are also frequently
included in recent treaties (section 2.2).

2.1. Main clarifications: guidance on the methodology and assessment of treatment
‘in like circumstances’

22. Guidance on the methodology and assessment of whether treatment ‘in like
circumstances’ was accorded under NT first emerged in treaty language in the mid-2000s.
Traces of similar language can be found in government discussions dating back to the mid-
1970s.2® Treaties concluded since the mid-2010s increasingly feature such guidance.

23. The guidance addresses two aspects:

e An overall methodology for the assessment of treatment ‘in like circumstances’,
based on a holistic approach considering all relevant circumstances (section 2.1.1).

e Additional indications as to the circumstances relevant for the assessment, most
prominently whether the treatment distinguishes investors and investments based
on legitimate public welfare objectives (section 2.1.2).

2.1.1. General methodological guidance for the assessment

24, Recent investment treaties provide general methodological guidance on the
assessment of whether treatment ‘in like circumstances’ was accorded, calling for a holistic
approach considering all relevant circumstances. This guidance is generally formulated as
a clarification ‘for greater certainty’ that “whether treatment is accorded in ‘like

circumstances’ depends on the totality of the circumstances”.”

25. Few treaties contain additional methodological guidance, specifying that such
assessment shall follow an objective,’® case-by-case, fact-specific inquiry.>! Even fewer

28 The OECD National Treatment Instrument, initially adopted in 1976 and counting
52 adherents in 2025, is one of the first plurilateral instrument to provide guidance on the
methodology and assessment of treatment in like situations. In the 1980s a clarification to the scope
of the instrument was added that called for a holistic approach for the assessment of ‘like situations’
and provided an indicative list of elements to be considered, including the sector in which the
investors and investments operate, the policy objectives of these measures and whether the measure
is motivated — at least in part — by the fact that the investors and investments concerned are under
foreign control. See OECD (2005), National Treatment for Foreign-Controlled Enterprises
(Annex C), OECD Publishing, p. 106.

» USMCA (2020), Article 14.4, para. 4.
30 E.g., Agreement on Investment under the ASEAN-India CECA (2016).

3 E.g., EU-Chile Advanced Framework Agreement.
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https://www.oecd.org/en/publications/national-treatment-for-foreign-controlled-enterprises_9789264012912-en.html
https://ustr.gov/sites/default/files/files/agreements/FTA/USMCA/Text/14-Investment.pdf
https://asean.org/wp-content/uploads/2016/04/ASEAN-India-Investment-Agreement-ASEAN-version.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202401759
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treaties specify the extent of consideration to be given to the circumstances considered
relevant for the assessment.*

26. The COMESA Investment Agreement (2007) appears to be the first agreement in
the sample to feature general methodological guidance on the assessment of treatment ‘in
like circumstances’ under NT.*>* Only a decade later did the use of clarifying language
spread through the treaty sample, after the Brazil-Chile CIFA (2015) first contained the
clarifications and textual framings that now are commonly used in recent treaties
(Figure 2).

Figure 2. Recent NT designs: guidance on the methodology to assess treatment ‘in like
circumstances’

- -~ ) N .

e 16 ° ® ° ..‘.'... 100% = number of treaties concluded in
2 14 ° F 90% 2 year that frame NT obligations as
8 o® o 0% & treatment 'in like circumstances’
< 12 oo £ (or similar formulation) (left axis)
< ° L F 70% g
S 10 A e e Sl 6o% T  ®shareoftreaties concluded in year
@ K ° ‘= &5 thatframe NT obligations as
g 81 ° ° R A ST 0% 2 £ treatment 'in like circumstances'
8 5 ° . o L F40% g ° (rightaxis)
£ e e ) [T} ;e =
w T e - L 30% § ) !
S 4 deeerecrecnonnccne * ° it £ ® share of treaties concluded in year
= ol | ® F 20% %5 that provide guidance on the
g 2 A ° | .." | L 10% g methodology and assessment of
2 RN S treatment 'in like circumstances’
S () -010:0:0:0:0/0:0:610:016:0:0:0:0:0:5:0:0,:0,0:8:8:0:0.0:18; 816:6:8:8 11—+ 0% (right axis)

O N & W0 O N S O 0 O N VO 0O N S O 0 O N g

0 00 00 00 0 O A O O O O © © © O o = o o o N

A O O O o0 00O O O O O O O O O o o o o

™ o A H H NN NN NN NN NN NN

Note: Shares provided for sample treaties that contain NT obligations. Dotted blue and green lines represent
polynomial trendlines of the share of treaties and related documents that contain the respective features in
annual cohorts (represented by the scattered plots of the same colour).

Source: OECD Investment Treaty database.

27. Methodological guidance on the assessment of treatment ‘in like circumstances’
under NT is featured in 30 sample treaties. About 75% of Track 2 participants that have
concluded at least one investment treaty or related document in the last decade have
featured such guidance in their recent investment treaty practice.

32 Treaties generally specify in this respect that “the examination shall not be limited to or be

biased towards any one factor” (e.g., Agreement on Investment under the ASEAN-India CECA
(2016)).

33 The SADC Model BIT (2012) - broadly inspired by the COMESA Investment Agreement
(2007) design — explained that such clarifications aim to ensure that “a broad view is taken, rather
than simply a narrow question of whether the investors are in the same or a related or competitive
sector” and that “reasons for any measures can be fully considered, and not just their financial
impacts”. Governments have put forward similar views in the context of ISDS cases involving NT
claims (e.g., Pope & Talbot v. The Government of Canada, UNCITRAL, Second Submission of the
United States of America, paras. 4-5: “The phrase “in like circumstances” ensures that comparisons
are made with respect to investors and investments on the basis of characteristics that are relevant
for the purpose of the comparison. The objective is to permit the consideration of all relevant
circumstances, including those relating to a foreign investor and its investment, in deciding to which
domestic investors and investments they should appropriately be compared, while excluding from
consideration those characteristics that are not relevant to such a comparison. [...] The
circumstances relevant to the comparison will vary by case”).
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http://www.tralac.org/wp-content/blogs.dir/12/files/2011/uploads/Investment_agreement_for_the_CCIA.pdf
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https://2009-2017.state.gov/documents/organization/4176.pdf
https://2009-2017.state.gov/documents/organization/4176.pdf
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2.1.2. Indications on the circumstances relevant to the assessment

28. Treaties that contain methodological guidance on treatment in ‘like circumstances’
usually provide additional indications as to the circumstances relevant in the assessment.>*
These descriptions are mostly formulated as illustrations of circumstances that may be
relevant in the assessment.

29. The most frequently mentioned circumstance refers to whether the relevant
treatment distinguishes between investors or investments on the basis of ‘legitimate
public welfare objectives’.> Other formulations include legitimate ‘public policy
objectives’® or ‘regulatory objectives’.’” In aggregate, 26 treaties in the sample feature
legitimate policy objectives — in any of their formulations — as circumstances that may be
relevant to the assessment of treatment ‘in like circumstances’.

30. Other descriptions of circumstances that also occasionally appear — alternatively or
cumulatively — in recent treaties include:

e The business or economic sector of the investments (4 occurrences);*
e The aim of the measure concerned (2 occurrences);>

e The ‘regulatory process generally applied in relation to the measure concerned’ (2
occurrences);*

e The location of investments (1 occurrence);*' or

e The applicable legal and regulatory frameworks (1 occurrence),” among others.

34 For an exception to this design, see EU-Chile Advanced Framework Agreement (2023).

35 Some treaties will add that where treatment distinguishes between investors or investments

on the basis of legitimate public welfare objectives, that treatment is not inconsistent with NT (e.g.,
the Australia-Indonesia CEPA).

A small number of treaties (7 treaties in the treaty sample) refer to the exclusion of
measures pursuing public policy objectives (such as the environment or public order) from the scope
of NT outside of the guidance on ‘like circumstances’, see e.g. EU-Singapore Investment Protection
Agreement (2019) and Morocco-Dominican Republic BIT (2002). Treaties that feature this
specification appear to not contain a clarification on ‘like circumstances’.

36 E.g., the New Zealand-UAE BIT (2025), Art. 3; Canada’s Model FIPA (2021), Art. 5.
37 E.g., the India-UAE BIT (2024), Art. 5.

38 E.g. the Indonesia-Switzerland BIT (2022).

39 E.g. the COMESA Investment Agreement (2007).

40 E.g. the Agreement on Investment under the ASEAN-India CECA (2016).

4 E.g. the Agreement on Investment under the ASEAN-India CECA (2016).

42 Drafters’ Note on the Interpretation of “In Like Circumstances” Under Article 9.4

(National Treatment) and Article 9.5 (Most-Favoured-Nation Treatment) to the CPTPP (2018).
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http://www.tralac.org/wp-content/blogs.dir/12/files/2011/uploads/Investment_agreement_for_the_CCIA.pdf
https://asean.org/wp-content/uploads/2016/04/ASEAN-India-Investment-Agreement-ASEAN-version.pdf
https://asean.org/wp-content/uploads/2016/04/ASEAN-India-Investment-Agreement-ASEAN-version.pdf
https://www.mfat.govt.nz/assets/Trade-agreements/CPTPP/Interpretation-of-In-Like-Circumstances.pdf
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https://www.mfat.govt.nz/assets/Trade-agreements/CPTPP/Comprehensive-and-Progressive-Agreement-for-Trans-Pacific-Partnership-CPTPP-English.pdf

14 | DAF/INV/TR2/WD(2025)7/REV1

2.2. Additional specifications of NT in recent investment treaties: an overview

31. Aside from language that clarifies the methodology for the assessment of treatment
‘in like circumstances’, additional clarifications of NT obligations also appear in recent
treaties at various frequencies, including:

e Specification regarding measures relating to intellectual property. Many
sample treaties (68 occurrences) specify that parties may derogate from the NT
obligation in consistency with the WTO Agreement on Trade-related Aspects of
Intellectual Property Rights (TRIPS) or the treaties of the World Intellectual
Property Organisation.*

o Formalities and informational requests. 66 treaties in the sample specify that the
NT obligation is without prejudice to the right of parties to adopt or maintain
measures prescribing special formalities related to the investment, provided that
these formalities do not impair the investment protections. Many of these treaties
(about 75%) additionally allow for the contracting parties to request information
for statistical purposes.**

e NT obligations with respect to territorial subdivisions. 45 treaties in the sample
specify that the treatment accorded at a sub-national level to foreign covered
investors and investments shall be no less favourable than the most favourable
treatment accorded, in like circumstances, by that territorial subdivision to
domestic investors.*

3 E.g. for a measure falling within an exception to, or derogation from the obligations under

Article 3 of the TRIPS Agreement (see, e.g. the Canada-Colombia FTA (2008), and the Argentina-
Japan BIT (2018)). Other treaty designs refer more generally to all World Intellectual Property
Organization (WIPO) treaties (e.g. the United States-Viet Nam FTA (2000), referring to “procedures
provided in multilateral agreements concluded under the auspices of the World Intellectual Property
Organization relating to the acquisition or maintenance of intellectual property rights”).

4 See, for both specifications, New Zealand-United Kingdom FTA (2022) and, for a
specification solely on legal formalities, Argentina-Japan BIT (2018).

4 E.g. the Japan-Mexico EPA (2004). An idiosyncratic design featured in earlier treaties

concluded in the 1980s and 1990s required for the treatment accorded in any subdivision to be the
treatment accorded to investors and investments in other subdivisions. E.g. the Egypt-United States

BIT (1986).
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Annex A. Survey sample and methodology

Sample composition

32. The sample for this survey consists of 334 investment treaties and related
documents that the 101 jurisdictions that are invited to participate in the Track 2 project*
have concluded with any other jurisdiction between 1959 and 2024.%

33. The concept of “investment treaty” is increasingly fluid as traditionally assumed
defining features — foremost the presence of post-establishment protection content — are no
longer present in some treaties. For the purpose of this survey, “investment treaties” are
nonetheless understood as treaties that contain post-establishment protection content, given
that rules on ‘national treatment’ are also part of that subset of rules (even though many
treaties’ NT provisions also provide market access rights to covered foreign investors and
investments). Treaties with investment content that do not include any post-establishment
protection provisions are not included in the sample.

34. The vast majority of the documents in the sample are bilateral investment treaties.
Investment chapters in bilateral preferential trade agreements with investment provisions
as well as 29 plurilateral agreements with investment provisions — signed by at least one
jurisdiction that participates in the Track 2 project — are also included in the sample. For
plurilateral arrangements, only relationships that involve at least one participant in the
Track 2 project are considered.

35. Three plurilateral treaties are excluded from the statistical assessment in this study:
the Energy Charter Treaty, the Agreement for Promotion, Protection and Guarantee of
Investments among Member States of the Organisation of the Islamic Conference, and the
Unified Agreement for the Investment of Arab Capital in the Arab States. Several different
reasons motivate this choice: The signature and in-force status of the Unified Agreement
for the Investment of Arab Capital in the Arab States for individual economies cannot be
determined with any degree of certainty from authoritative, publicly accessible sources. All
three agreements cover a very significant number of relationships that would make
remaining data unreadable: the Energy Charter Treaty and the Agreement for Promotion,

46 Albania, Algeria, Angola, Argentina, Armenia, Australia, Austria, Azerbaijan, Bahrain,

Bangladesh, Belgium, Benin, Bosnia and Herzegovina, Brazil, Bulgaria, Burkina Faso, Cameroon,
Canada, Chile, China, Colombia, Congo (Democratic Republic), Costa Rica, Cote d’Ivoire, Croatia,
Czechia, Denmark, Ecuador, Egypt, Estonia, Ethiopia, Finland, France, Georgia, Germany, Ghana,
Greece, Guinea, Hungary, Iceland, India, Indonesia, Ireland, Israel, Italy, Japan, Jordan, Kazakhstan,
Kenya, Korea, Kosovo, Kuwait, Latvia, Lithuania, Luxembourg, Malaysia, Mali, Mauritius,
Mexico, Moldova, Mongolia, Montenegro, Morocco, Mozambique, Namibia, Netherlands, New
Zealand, Nigeria, North Macedonia, Norway, Oman, Pakistan, Paraguay, Peru, Philippines, Poland,
Portugal, Qatar, Romania, Saudi Arabia, Senegal, Serbia, Sierra Leone, Singapore, Slovakia,
Slovenia, South Africa, Spain, Sweden, Switzerland, Thailand, Tunisia, Tiirkiye, Ukraine, United
Arab Emirates, United Kingdom, United States, Uruguay, Uzbekistan, Viet Nam, European Union.

47 Where the term “jurisdiction” is used in this report, it does not imply any judgement by

the OECD as to the legal or other status of any territorial entity. Belgium and Luxembourg have
concluded many treaties jointly as the “Belgium-Luxembourg Economic Union”; while they
constitute a joint treaty partner, this report counts the Belgium-Luxembourg Economic Union as two
jurisdictions and produces data separately for the two jurisdictions, but counts treaties concluded by
the Belgium Luxembourg Economic Union only once.
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Protection and Guarantee of Investments among Member States of the Organisation of the
Islamic Conference cover potentially over 3,300 relationships and would eclipse data
documenting developments by their sheer number. Treaty relationships established by the
three treaties also coexist in many relationships with other investment treaty arrangements
with uncertain results for the obligations with respect to NT in relationships that are covered
by several treaties with often diverging framings of obligations.

36. Overall, the treaties or related texts in the sample cover over 400 bilateral
relationships. Figure A A.1 shows the distribution of new treaties and treaty relationships
included in the sample in annual cohorts.

Figure A A.1. Treaty sample composition (1960-2024)
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Source: OECD Investment Treaty Database.

37. The primary considerations for the inclusion of a document into the treaty sample
were reliability and authenticity of the document texts. The sample includes thus only
documents that were available from government websites of jurisdictions that participate
in the Track 2 project or, rarely, websites of the governments of their treaty partners, as
well as websites maintained by international or regional organisations.*® Agreements were
only included if an authentic text was available in a language accessible to the Secretariat
(English, French, German, Italian, Spanish, Portuguese, Arabic). The assessment of the
treaty content was made from one authentic language only, which may not have been the
language in which the treaty has been negotiated or which is the determining language in
cases of deviations. Translations towards the authentic language that has been used for the
assessment of a given treaty may have contributed to linguistic variance.

38. Given the limitations to availability of treaty texts, the sample may not in all cases
be representative and may be biased for a number of reasons. Some treaties, especially
those signed just before the finalisation of the survey may not be accessible on publicly

48 These include the United Nations Treaties series, the website of the Organisation of

American States and the EFTA website. UNCTAD’s treaty collection was not used for concerns
about unsigned or invalid versions, other than to fill gaps and only if the document file made
available on the database showed a scan of a signed and dated original text.
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available databases used for this survey. The full list of treaties and related arrangements
included in the sample is available in Annex B.

39. Treaties and amendments have been included in the sample regardless of whether
they are in force. Treaties that are not known to be in force or that are known to no longer
be in force are shown in ifalics in this document.* For certain assessments as indicated in
the text or notes to figures, only future-oriented treaties were considered; future-oriented
treaties are those arrangements that were known to be in force in May 2025 or were
expected to enter into force in the future. Treaties that are “expected to come into force”
are those that have been signed but have not yet entered into effect. Some treaties that have
been signed but for which at least one signatory has declared it will not bring into effect,
are not counted in this group. Treaties that have been superseded or terminated are also
excluded from the group of future-oriented treaties; treaties that are suspended are likewise
treated as belonging to this group even though they may theoretically return to force in the
future.

Treatment of amendments and side-agreements

40. Many treaties in the sample have been amended after their initial conclusion or
complemented by side agreements such as joint interpretations. These documents were
likewise assessed for this study. For purposes of the presentation, in particular for the
description of developments over time, such joint interpretations and amendments are
treated as if a new treaty with the features had replaced an existing treaty. The signature
date of the amendment or side agreement determines the inclusion of the arrangement in a
cohort.

Treatment of coexisting treaty arrangements in a given bilateral relationship

41. In many instances, bilateral relationships are simultaneously covered by more than
one treaty. In individual cases, up to five investment treaties exist simultaneously in a
bilateral relationship. The interaction of the provisions of these arrangements with each
other is rarely clarified in treaties themselves and is uncertain overall. Simultaneous
coexistence is not to be confounded with treaty replacements, where only one of the treaties
— the old or the new treaty — is in force at a given point in time.

42. For the purpose of this study, simultaneous co-existence is not resolved. Rather,
treaty relationships established by a given bilateral relationship are accounted for
independently as if they were established in different bilateral relationships.

43. “Suspended” treaties are treated, for the purpose of this study, as if there were no
longer in force. Suspension of a treaty is used by some jurisdictions in cases of
replacements, often of a BIT that is being replaced by a PTA, where the termination of the
newer treaty would lead to a revival of the suspended earlier treaty.® No practical
occurrences of such revival are known.

¥ This does not apply systematically to plurilateral arrangements that can be in force for

some of its signatories but not for others. Only when the agreement is not in force for any of its
signatories is the treaty name shown in italics.

50 See Pohl, J. (2013), “Temporal Validity of International Investment Agreements: A Large

Sample Survey of Treaty Provisions”, OECD Working Papers on International Investment,
No. 2013/04, OECD Publishing, Paris, p. 15.
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Annex B. List of treaties and related documents in the sample

44. This Annex contains the list of treaties and related documents that are included in
the sample of this study. Treaties and documents in italics were, according to publicly
available information accessed by the Secretariat, not yet or no longer in force at the time
the survey was concluded on 20 May 2025. The treaties are listed in alphabetical order for
each country, resulting in a double listing of individual treaties concluded between
participants in the Track 2 project, under both economies. Plurilateral agreements included
in the sample are shown at the end of the list. The electronic version of the present
document provides — some rare exceptions aside — access to the full text of the treaty
through a hyperlink under the treaty name; some documents may no longer be available at
the electronic address as time passes.

Albania-Austria BIT (1993)
Albania-Finland BIT (1997)
Algeria-Ethiopia BIT (2002)
Algeria-Libya BIT (2001)
Algeria-Serbia BIT (2012)
Angola-Brazil CIFA (2015)
Angola-Japan BIT (2023)
Argentina-Australia BIT (1995)
Argentina-Canada BIT (1991)
Argentina-Chile FTA (2017)
Argentina-Ecuador BIT (1994)
Argentina-France BIT (1991)
Argentina-Japan BIT (2018)
Argentina-Korea BIT (1994)
Argentina-Qatar BIT (2016)
Argentina-United Arab Emirates BIT (2018)
Argentina-United States BIT (1991)
Armenia-Canada BIT (1997)
Armenia-United States BIT (1992)
Australia-Argentina BIT (1995)
Australia-Chile FTA (2008)
Australia-China BIT (1988)
Australia-China FTA (2015)
Australia-Egypt BIT (2001)
Australia-Indonesia CEPA (2019)
Australia-Lithuania BIT (1998)
Australia-Malaysia FTA (2012)

Australia-New Zealand ANZCERTA Investment Protocol

(2011)

Australia-Peru FTA (2018)
Australia-Poland BIT (1991)
Australia-Singapore Amendment (2016)
Australia-Singapore FTA (2003)
Australia-Tiirkiye BIT (2005)
Australia-United Kingdom FTA (2021)
Australia-Uruguay BIT (2019)
Austria-Albania BIT (1993)
Austria-Chile BIT (1997)
Austria-Kazakhstan BIT (2010)
Austria-Kyrgyzstan BIT (2016)
Austria-Malaysia BIT (1985)
Austria-Nigeria BIT (2013)
Azerbaijan-Israel BIT (2007)
Azerbaijan-Latvia BIT (2005)
Azerbaijan-San Marino BIT (2015)
Bahrain-Belgium/Luxembourg BIT (2006)
Bahrain-Japan BIT (2022)
Bahrain-Mexico BIT (2012)
Bahrain-Spain BIT (2008)
Bangladesh-Belgium/Luxembourg BIT (1981)
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Bangladesh-Cambodia BIT (2014)
Bangladesh-Kuwait BIT (2016)
Bangladesh-Tiirkiye BIT (2012)
Belgium/Luxembourg-Bahrain BIT (2006)
Belgium/Luxembourg-Bangladesh BIT (1981)
Belgium/Luxembourg-Bolivia BIT (1990)
Belgium/Luxembourg-Botswana BIT (2006)
Belgium/Luxembourg-Egypt BIT (1977)
Belgium/Luxembourg-Egypt BIT (1999)
Belgium/Luxembourg-Korea BIT (1974)
Belgium/Luxembourg-Malaysia BIT (1979)
Belgium/Luxembourg-Mauritius BIT (2005)
Belgium/Luxembourg-Morocco BIT (1965)
Belgium/Luxembourg-Paraguay BIT (1992)
Belgium/Luxembourg-Romania BIT (1978)

Belgium/Luxembourg-Russian Federation BIT (1989)

Belgium/Luxembourg-Saudi Arabia BIT (2001)
Belgium/Luxembourg-Thailand BIT (2002)
Belgium/Luxembourg-Togo BIT (2009)
Belgium/Luxembourg-Tunisia BIT (1964)
Belgium-Indonesia BIT (1970)
Benin-Canada BIT (2013)

Bosnia and Herzegovina-Belarus BIT (2004)
Brazil-Angola CIFA (2015)

Brazil-Chile CIFA (2015)
Brazil-Ecuador CIFA (2019)
Brazil-Ethiopia CIFA (2018)
Brazil-Guyana CIFA (2018)
Brazil-Korea BIT (1995)

Brazil-Morocco CIFA (2019)
Brazil-Portugal BIT (1994)
Bulgaria-France BIT (1989)
Bulgaria-Germany BIT (1986)
Bulgaria-Hungary BIT (1994)
Bulgaria-Indonesia BIT (2003)
Bulgaria-Korea BIT (2006)
Bulgaria-Netherlands BIT (1999)
Burkina Faso-Canada BIT (2015)
Burkina Faso-Korea BIT (2004)
Cameroon-Germany BIT (1962)
Cameroon-United Kingdom BIT (1982)
Canada-Argentina BIT (1991)
Canada-Armenia BIT (1997)
Canada-Benin BIT (2013)
Canada-Burkina Faso BIT (2015)
Canada-China BIT (2012)
Canada-Colombia FTA (2008)
Canada-Costa Rica BIT (1998)
Canada-Egypt BIT (1996)
Canada-Jordan BIT (2009)


https://www.ris.bka.gv.at/Dokumente/BgblPdf/1995_372_0/1995_372_0.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202055/v2055.pdf
https://www.joradp.dz/FTP/jo-francais/2003/F2003019.pdf
https://www.joradp.dz/FTP/jo-francais/2003/F2003033.pdf
http://www.joradp.dz/FTP/jo-francais/2013/F2013049.pdf
http://api.atos.mdic.gov.br/international-act/document/52
https://www.mofa.go.jp/files/100538275.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%201985/v1985.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202467/v2467.pdf
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kqSrl5U=&tipo=kg==&id=kp6lmZo=&caso=pdf
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kp+pmpo=&tipo=kg==&id=k52omQ==&caso=pdf
http://treaties.un.org/doc/publication/unts/volume%201728/volume-1728-i-30174-english.pdf
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kqWjmJg=&tipo=kg==&id=kp6nm5M=&caso=pdf
http://www.law.go.kr/trtyInfoPWah.do?trtySeq=1220&chrClsCd=010203
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kqSplZc=&tipo=kg==&id=kp6jl5w=&caso=pdf
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kqWil5o=&tipo=kg==&id=kp6mmpU=&caso=pdf
http://2001-2009.state.gov/documents/organization/43475.pdf
http://www.treaty-accord.gc.ca/text-texte.aspx?id=101530
http://tcc.export.gov/Trade_Agreements/All_Trade_Agreements/exp_002698.asp
https://treaties.un.org/doc/Publication/UNTS/Volume%201985/v1985.pdf
http://www.austlii.edu.au/au/other/dfat/treaties/2009/6/
http://treaties.un.org/doc/publication/unts/volume%201514/volume-1514-i-26169-english.pdf
https://www.dfat.gov.au/sites/default/files/chafta-chapter-9-investment.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202208/v2208.pdf
https://dfat.gov.au/trade/agreements/not-yet-in-force/iacepa/iacepa-text/Documents/iacepa-chapter-14-investment.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202336/v2336.pdf
http://www.aph.gov.au/parliamentary_business/committees/house_of_representatives_committees?url=jsct/14august2012/treaties/mafta_text.pdf
http://www.dfat.gov.au/fta/anzcerta/downloads/anzcerta1.pdf
http://www.dfat.gov.au/fta/anzcerta/downloads/anzcerta1.pdf
https://dfat.gov.au/trade/agreements/in-force/pafta/full-text/Pages/fta-text-and-associated-documents.aspx
https://treaties.un.org/doc/Publication/UNTS/Volume%201680/v1680.pdf
https://dfat.gov.au/trade/agreements/in-force/safta/Documents/agreement-to-amend-the-singapore-australia-free-trade-agreement.pdf
http://www.austlii.edu.au/au/other/dfat/treaties/2003/16.html
http://treaties.un.org/doc/Publication/UNTS/Volume%202631/Part/volume-2631-I-46855.pdf
https://www.dfat.gov.au/trade/agreements/in-force/aukfta/official-text/australia-uk-fta-chapter-13-investment
https://www.dfat.gov.au/sites/default/files/agreement-between-australia-and-uruguay-on-the-promotion-and-protection-of-investments.pdf
https://www.ris.bka.gv.at/Dokumente/BgblPdf/1995_372_0/1995_372_0.pdf
https://www.ris.bka.gv.at/Dokumente/BgblPdf/2000_161_3/2000_161_3.pdf
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2012_III_157/BGBLA_2012_III_157.pdfsig
https://www.ris.bka.gv.at/Dokumente/BgblAuth/BGBLA_2017_III_120/BGBLA_2017_III_120.pdfsig
https://www.ris.bka.gv.at/Dokumente/BgblPdf/1986_601_0/1986_601_0.pdf
https://www.parlament.gv.at/PAKT/VHG/XXIV/I/I_02301/imfname_301342.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202620/Part/volume-2620-I-46610.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202460/v2460.pdf
http://www.e-qanun.az/framework/31894
http://data.legilux.public.lu/file/eli-etat-leg-memorial-2010-116-fr-pdf.pdf
https://www.mofa.go.jp/files/100361971.pdf
https://www.gob.mx/cms/uploads/attachment/file/2444/SE_bahrein_appri.pdf
https://www.boe.es/boe/dias/2015/04/03/pdfs/BOE-A-2015-3603.pdf
https://treaties.un.org/doc/publication/unts/volume%201487/volume-1487-i-25493-english.pdf
https://moind.gov.bd/site/page/33df9182-5769-4d86-acfe-54bcf5df6f5b/--%E0%A6%AC%E0%A6%BF%E0%A6%A8%E0%A6%BF%E0%A7%9F%E0%A7%8B%E0%A6%97-%E0%A6%9A%E0%A7%81%E0%A6%95%E0%A7%8D%E0%A6%A4%E0%A6%BF
https://moind.portal.gov.bd/sites/default/files/files/moind.portal.gov.bd/page/5cfbabe4_8247_40e6_a819_ea92b66f8336/Kuwait-Biateral%20Agreement.pdf
https://treaties.un.org/doc/Publication/UNTS/No%20Volume/56047/Part/I-56047-080000028056a014.pdf
http://data.legilux.public.lu/file/eli-etat-leg-memorial-2010-116-fr-pdf.pdf
https://treaties.un.org/doc/publication/unts/volume%201487/volume-1487-i-25493-english.pdf
https://www.fdfa.be/sites/default/files/atoms/files/59_Ondertekende%20akte%20in%20het%20Frans.pdf
http://data.legilux.public.lu/file/eli-etat-leg-memorial-2007-243-fr-pdf.pdf
http://treaties.un.org/doc/publication/unts/volume%201130/volume-1130-i-17606-english.pdf
http://www.ejustice.just.fgov.be/mopdf/2003/01/21_1.pdf
http://treaties.un.org/doc/publication/unts/volume%201026/volume-1026-ii-754-english.pdf
http://treaties.un.org/doc/publication/unts/volume%201284/volume-1284-i-21154-english.pdf
https://www.un-ilibrary.org/content/books/9789210560719s002-c006/read
http://treaties.un.org/doc/publication/unts/volume%20620/volume-620-i-8954-english.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202239/v2239.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%201946/volume-1946-I-33358-English.pdf
http://treaties.un.org/doc/publication/unts/volume%201946/volume-1946-i-33361-english.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202264/v2264.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202289/v2289.pdf
https://www.senate.be/www/?MIval=publications/viewPub&COLL=S&PUID=83888495&TID=83891808&POS=1&LANG=fr
http://treaties.un.org/doc/publication/unts/volume%20561/volume-561-i-8190-english.pdf
http://treaties.un.org/doc/publication/unts/volume%20843/volume-843-i-12057-english.pdf
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/benin/fipa-apie/index.aspx?lang=eng
http://www.mvteo.gov.ba/attachments/bs_bih---bjelorusija-sporazum-o-unapredjenju-i-zastiti-investicijapdf.pdf
http://api.atos.mdic.gov.br/international-act/document/52
http://api.atos.mdic.gov.br/international-act/document/47
https://aplicacao.itamaraty.gov.br/ApiConcordia/Documento/download/30078
https://aplicacao.itamaraty.gov.br/ApiConcordia/Documento/download/26476
https://aplicacao.itamaraty.gov.br/ApiConcordia/Documento/download/29243
https://aplicacao.itamaraty.gov.br/ApiConcordia/Documento/download/16343
https://aplicacao.itamaraty.gov.br/ApiConcordia/Documento/download/29908
http://dre.pt/pdf1s/1994/08/184A00/45584561.pdf
http://treaties.un.org/doc/publication/unts/volume%201581/volume-1581-i-27617-english.pdf
https://www.bgbl.de/xaver/bgbl/text.xav?SID=&tf=xaver.component.Text_0&tocf=&qmf=&hlf=xaver.component.Hitlist_0&bk=bgbl&start=%2F%2F*%5b%40node_id%3D'701724'%5d&skin=pdf&tlevel=-2&nohist=1
https://treaties.un.org/doc/Publication/UNTS/Volume%202044/v2044.pdf
http://treaty.kemlu.go.id/index.php/treaty/download/929
https://dv.parliament.bg/DVWeb/showMaterialDV.jsp?idMat=4170
https://zoek.officielebekendmakingen.nl/trb-2000-4.pdf
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/burkina_faso/fipa-apie/index.aspx?lang=eng
http://www.mofa.go.kr/incboard/faimsif/treaty_popup.jsp?ITEM_ID=A4DE8053C73EBF0C49256F49002D2B58&ITEM_PARENT_ID=C7DAB6BEE5F0AC4A49256F4100305A2E
http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl263s0991.pdf
http://treaties.un.org/doc/publication/unts/volume%201442/volume-1442-i-24568-english.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202467/v2467.pdf
http://www.treaty-accord.gc.ca/text-texte.aspx?id=101530
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/benin/fipa-apie/index.aspx?lang=eng
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/burkina_faso/fipa-apie/index.aspx?lang=eng
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/china-chine/fipa-apie/index.aspx?lang=eng
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/colombia-colombie/fta-ale/index.aspx?lang=eng
http://treaty-accord.gc.ca/text-texte.aspx?id=101533&lang=eng
http://www.treaty-accord.gc.ca/text-texte.aspx?id=101524
http://www.treaty-accord.gc.ca/text-texte.aspx?id=105176

Canada-Kosovo BIT (2018)
Canada-Kuwait BIT (2011)
Canada-Mongolia BIT (2016)
Canada-Nigeria BIT (2014)
Canada-Panama FTA (2010)
Canada-Peru BIT (2006)
Canada-Peru FTA (2008)
Canada-Slovakia BIT (1990)
Canada-Ukraine FTA (2023)
Canada-United States FTA (1988)
Chile-Argentina FTA (2017)
Chile-Australia FTA (2008)
Chile-Austria BIT (1997)
Chile-Brazil CIFA (2015)
Chile-Colombia FTA (2006)
Chile-Egypt BIT (1999)
Chile-Hong Kong (China) BIT (2016)
Chile-Japan EPA (2007)
Chile-Korea FTA (2003)
Chile-Mexico FTA (1998)
Chile-Spain BIT (1991)
Chile-United States FTA (2003)
China-Australia BIT (1988)
China-Australia FTA (2015)
China-Canada BIT (2012)
China-Denmark BIT (1985)
China-Finland BIT (2004)
China-Germany BIT (2003)
China-Greece BIT (1992)
China-Korea FTA (2015)
China-Latvia BIT (2004)
China-Mauritius FTA (2019)
China-Mexico BIT (2008)
China-Netherlands BIT (2001)
China-New Zealand BIT (1988)
China-Nicaragua FTA (2023)
China-United Kingdom BIT (1986)
Colombia-Canada FTA (2008)
Colombia-Chile FTA (2006)
Colombia-Costa Rica FTA (2013)
Colombia-France BIT (2014)
Colombia-Japan BIT (2011)
Colombia-Korea BIT (2010)
Colombia-Panama FTA (2013)
Colombia-Peru BIT (1994)
Colombia-Spain BIT (2005)
Colombia-Venezuela BIT (2023)
Congo (Democratic Republic)-Germany BIT (1969)
Congo (Democratic Republic)-Switzerland BIT (1972)
Congo (Democratic Republic)-United States BIT (1984)
Costa Rica-Canada BIT (1998)
Costa Rica-Colombia FTA (2013)
Costa Rica-France BIT (1984)
Costa Rica-Qatar BIT (2012)
Costa Rica-United Arab Emirates BIT (2017)
Cote d'Ivoire-Japan BIT (2020)
Cote d'Ivoire-Switzerland BIT (1962)
Cote d'Ivoire-Tiirkiye BIT (2016)
Croatia-Israel BIT (2000)
Croatia-Korea BIT (2005)
Czechia-Iran BIT (2017)
Czechia-Mexico BIT (2002)
Czechia-Sri Lanka BIT (2011)
Denmark-China BIT (1985)
Denmark-Indonesia BIT (1968)
Denmark-Indonesia BIT (2007)
Denmark-Sri Lanka BIT (1985)
Ecuador-Argentina BIT (1994)
Ecuador-Brazil CIFA (2019)
Ecuador-Sweden BIT (2001)
Egypt-Australia BIT (2001)
Egypt-Belgium/Luxembourg BIT (1977)
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Egypt-Belgium/Luxembourg BIT (1999)
Egypt-Canada BIT (1996)
Egypt-Chile BIT (1999)
Egypt-Finland BIT (1980)
Egypt-Finland BIT (2004)
Egypt-France BIT (1974)
Egypt-Germany BIT (2005)
Egypt-Romania BIT (1976)
Egypt-Switzerland BIT (1973)
Egypt-Switzerland BIT (2010)
Egypt-United Kingdom BIT (1975)
Egypt-United States BIT (1986)
Estonia-Georgia BIT (2009)
Estonia-Moldova BIT (2010)
Ethiopia-Algeria BIT (2002)
Ethiopia-Brazil CIFA (2018)
Ethiopia-Israel BIT (2003)
Finland-Albania BIT (1997)
Finland-China BIT (2004)
Finland-Egypt BIT (1980)
Finland-Egypt BIT (2004)
Finland-Kenya BIT (2008)
Finland-Malaysia BIT (1985)
France-Argentina BIT (1991)
France-Bulgaria BIT (1989)
France-Colombia BIT (2014)
France-Costa Rica BIT (1984)
France-Egypt BIT (1974)
France-Madagascar BIT (2003)
France-Mauritius BIT (2010)
France-Mexico BIT (1998)
France-Pakistan BIT (1983)
France-Tiirkiye BIT (2006)
France-Venezuela BIT (2001)
Georgia-Estonia BIT (2009)
Georgia-Japan BIT (2021)
Georgia-Switzerland BIT (2014)
Germany-Bolivia BIT (1987)
Germany-Bulgaria BIT (1986)
Germany-Cameroon BIT (1962)
Germany-China BIT (2003)
Germany-Congo (Democratic Republic) BIT (1969)
Germany-Egypt BIT (2005)
Germany-Guatemala BIT (2003)
Germany-India BIT (1995)
Germany-Malaysia BIT (1960)
Germany-Mauritania BIT (1982)
Germany-Mauritius BIT (1971)
Germany-Pakistan BIT (1959)
Germany-Pakistan BIT (2009)
Germany-South Sudan BIT (1963)
Ghana-Netherlands BIT (1989)
Greece-China BIT (1992)
Greece-Jordan BIT (2005)
Greece-Kazakhstan BIT (2002)
Greece-Korea BIT (1995)
Greece-United Arab Emirates BIT (2014)
Greece-Viet Nam BIT (2008)
Guinea-Tiirkiye BIT (2013)
Hungary-Bulgaria BIT (1994)
Hungary-Oman BIT (2022)
Hungary-Tajikistan BIT (2017)
India-Germany BIT (1995)
India-Japan EPA (2011)
India-Kuwait BIT (2001)
India-Mexico BIT (2007)
India-Switzerland BIT (1997)
India-United Arab Emirates BIT (2024)
Indonesia-Australia CEPA (2019)
Indonesia-Belgium BIT (1970)
Indonesia-Bulgaria BIT (2003)
Indonesia-Denmark BIT (1968)

Unclassified


https://international.gc.ca/trade-commerce/assets/pdfs/agreements-accords/fipa-kosovo-eng.PDF
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/kuwait-koweit/fipa-apie/index.aspx?lang=eng
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/mongolia-mongolie/fipa-apie/text-texte/canada_mongolia-mongolie.aspx?lang=eng
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/nigeria/fipa-apie/index.aspx?lang=eng
https://www.international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/panama/fta-ale/index.aspx?lang=eng
http://www.treaty-accord.gc.ca/text-texte.aspx?id=105078
https://www.international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/peru-perou/fta-ale/08.aspx?lang=eng
http://www.treaty-accord.gc.ca/text-texte.aspx?id=101515
https://www.international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/ukraine/text-texte/2023/17.aspx?lang=eng
http://www.international.gc.ca/trade-agreements-accords-commerciaux/assets/pdfs/cusfta-e.pdf
https://tratados.cancilleria.gob.ar/tratado_archivo.php?tratados_id=kqSrl5U=&tipo=kg==&id=kp6lmZo=&caso=pdf
http://www.austlii.edu.au/au/other/dfat/treaties/2009/6/
https://www.ris.bka.gv.at/Dokumente/BgblPdf/2000_161_3/2000_161_3.pdf
http://api.atos.mdic.gov.br/international-act/document/47
http://www.sice.oas.org/Trade/CHL_COL_FTA/Text_s.asp
http://www.ciechile.gob.cl/wp-content/uploads/2011/01/chile_egypt.pdf
https://www.tid.gov.hk/english/ita/ippa/files/IPPAChile.pdf
http://www.mofa.go.jp/region/latin/chile/joint0703/agreement.pdf
http://www.fta.go.kr/pds/fta_korea/chile/eng/Text_of_Agreement.pdf
http://www.sice.oas.org/trade/chmefta/indice.asp
http://treaties.un.org/doc/publication/unts/volume%201774/volume-1774-i-30883-english.pdf
http://www.sice.oas.org/Trade/chiusa_e/chiusaind_e.asp
http://treaties.un.org/doc/publication/unts/volume%201514/volume-1514-i-26169-english.pdf
https://www.dfat.gov.au/sites/default/files/chafta-chapter-9-investment.pdf
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/china-chine/fipa-apie/index.aspx?lang=eng
http://treaties.un.org/doc/publication/unts/volume%201443/volume-1443-i-24573-english.pdf
http://treaties.un.org/doc/treaties/2006/12/20061211%2011-15%20pm/i-43329-english.pdf
http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl205s0732.pdf
http://arbitration.org/sites/default/files/bit/china_greece_english.pdf
http://fta.mofcom.gov.cn/korea/annex/xdzw_en.pdf
http://treaties.un.org/doc/treaties/2006/07/20060725%2000-04%20am/i-42937-eng.pdf
http://fta.mofcom.gov.cn/mauritius/annex/mlqs_xdzw_en.pdf
http://treaties.un.org/doc/Publication/UNTS/Volume%202626/Part/volume-2626-I-46763.pdf
https://zoek.officielebekendmakingen.nl/trb-2002-24.pdf
http://treaties.un.org/doc/publication/unts/volume%201787/volume-1787-i-31058-english.pdf
http://fta.mofcom.gov.cn/nicaragua/xieyi/njly_xdzw_en.pdf
http://treaties.un.org/doc/publication/unts/volume%201462/volume-1462-i-24812-english.pdf
http://international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/agr-acc/colombia-colombie/fta-ale/index.aspx?lang=eng
http://www.sice.oas.org/Trade/CHL_COL_FTA/Text_s.asp
http://www.sice.oas.org/TPD/COL_CRI/Draft_Text_July13_s/July_2013_Index_PDF_s.asp
http://www.suin-juriscol.gov.co/imagenes/18/07/2017/1500407090747_1840.pdf
http://www.tlc.gov.co/descargar.php?id=67249
https://www.tlc.gov.co/getattachment/acuerdos/a-internacional-de-inversion/contenido/acuerdos-internacionales-de-inversion-suscritos/corea/tlc-co-ko-capitulo-8-inversion.pdf.aspx
http://www.sice.oas.org/TPD/COL_PAN/Text_September2013_s/September_2013_Index_PDF_s.asp
http://www.comunidadandina.org/inversiones/Acuerdos%20BIT/Colombia%20-%20Per%C3%BA.pdf
http://www.boe.es/boe/dias/2007/09/12/pdfs/A37269-37273.pdf
file:///C:/Users/Moosa_F/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/Colombia-Venezuela%20BIT%20(2023)
http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl270s0509.pdf
http://treaties.un.org/doc/publication/unts/volume%20881/volume-881-i-12640-english.pdf
http://tcc.export.gov/Trade_Agreements/All_Trade_Agreements/congo_bit_kinshasa.asp
http://treaty-accord.gc.ca/text-texte.aspx?id=101533&lang=eng
http://www.sice.oas.org/TPD/COL_CRI/Draft_Text_July13_s/July_2013_Index_PDF_s.asp
http://www.comex.go.cr/tratados/inversion/Francia%20Ley%207691.pdf
http://www.comex.go.cr/media/5166/qatar.pdf
http://www.comex.go.cr/media/5903/bit-con-emiratos-%C3%A1rabes-unidos.pdf
https://www.mofa.go.jp/files/000556985.pdf
http://www.admin.ch/ch/f/rs/c0_946_292_891.html
file:///C:/Users/Moosa_F/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/Cote%20d'Ivoire-Türkiye%20BIT%20(2016)
https://www.gov.il/BlobFolder/dynamiccollectorresultitem/croatia_bit/he/international_agreements_croatia_bit-eng.pdf
http://www.mofa.go.kr/incboard/faimsif/treaty_popup.jsp?ITEM_ID=8630397710ADB62249257044000BA0F2&ITEM_PARENT_ID=0395CA9D1D6F6FFF492570030001857E
http://www.psp.cz/sqw/text/tiskt.sqw?o=8&ct=124&ct1=0
http://www.economia.gob.mx/files/RepublicaCheca_actual.pdf
https://www.mfcr.cz/assets/cs/media/Dohoda_DPOI-Sri-Lanka-anglicky.pdf
http://treaties.un.org/doc/publication/unts/volume%201443/volume-1443-i-24573-english.pdf
http://treaties.un.org/doc/publication/unts/volume%20720/volume-720-i-10352-english.pdf
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http://treaties.un.org/doc/publication/unts/volume%201442/volume-1442-i-24568-english.pdf
http://treaties.un.org/doc/publication/unts/volume%201462/volume-1462-i-24812-english.pdf
https://webarchive.nationalarchives.gov.uk/20130118000232/http:/www.fco.gov.uk/resources/en/pdf/pdf2/fco_ref_tr_ippa_congo
https://treaties.fcdo.gov.uk/data/Library2/pdf/1976-TS0097.pdf
http://www.economia.gob.mx/files/ReinoUnido_actual.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1152925/uk-new-zealand-free-trade-agreement-chapter-14-investment.pdf
http://treaties.fco.gov.uk/docs/pdf/1998/TS0035.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202224/v2224.pdf
http://2001-2009.state.gov/documents/organization/43475.pdf
http://tcc.export.gov/Trade_Agreements/All_Trade_Agreements/exp_002698.asp
http://www.international.gc.ca/trade-agreements-accords-commerciaux/assets/pdfs/cusfta-e.pdf
http://www.sice.oas.org/Trade/chiusa_e/chiusaind_e.asp
http://tcc.export.gov/Trade_Agreements/All_Trade_Agreements/congo_bit_kinshasa.asp
http://www.mfa.gov.eg/Lists/Treaties%20DB/Attachments/536/5_ar.pdf
http://tcc.export.gov/Trade_Agreements/All_Trade_Agreements/exp_005346.asp
http://www.sice.oas.org/Investment/BITSbyCountry/BITs/US_Haiti_e.asp
https://ustr.gov/trade-agreements/free-trade-agreements/korus-fta/final-text
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United States-Morocco FTA (2004)
United States-Oman FTA (2006)
United States-Peru FTA (2006)

United States-Singapore FTA (2003)
United States-Uruguay BIT (2005)
United States-Viet Nam FTA (2000)
Uruguay-Australia BIT (2019)
Uruguay-Tiirkiye BIT (2022)
Uruguay-United Arab Emirates BIT (2018)
Uruguay-United States BIT (2005)
Uzbekistan-Oman BIT (2009)
Uzbekistan-Tiirkiye BIT (2017)

Viet Nam-Chinese Taipei BIT (2019)
Viet Nam-Greece BIT (2008)

Viet Nam-North Macedonia BIT (2014)
Viet Nam-Oman BIT (2011)

Viet Nam-United Kingdom BIT (2002)
Viet Nam-United States FTA (2000)

AANZFTA (2009)

Agreement on Investment under the ASEAN-India CECA
(2014)

ASEAN Agreement for the Promotion and Protection of
Investment (1987)

ASEAN-China Investment Agreement (2009)
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ASEAN-Korea FTA (2009)

CAFTA-DR (2004)

CETA (2016)

China-Japan-Korea trilateral investment agreement (2012)
Colombia-Northern Triangle FTA (2007)

CPTPP (2018)

EFTA-Indonesia CETA (2018)

EFTA-Korea Investment Agreement (2005)
EFTA-Singapore FTA (2002)

EU-Japan Economic Partnership Agreement (2018)
EU-Singapore Investment Protection Agreement (2018)
EU-Viet Nam Investment Protection Agreement (2019)
First Protocol to amend the ASEAN-Japan CEPA (2019)
Investment Agreement for the COMESA Common
Investment Area (2007)

Korea-Central America FTA (2018)

MERCOSUR Protocol on Investment Cooperation and
Facilitation (2017)

MERCOSUR-Singapore FTA (2023)

Mexico-Central America FTA (2011)

NAFTA (1992)

PACER plus (2017)

Pacific Alliance FTA (2014)

RCEP (2020)

SADC Protocol on Finance and Investment (2006)
Treaty of the Eurasian Economic Union (2014)
USMCA (2018)


http://tcc.export.gov/static/final_text_Morocco_FTA.pdf
https://ustr.gov/sites/default/files/uploads/agreements/fta/oman/asset_upload_file976_8810.pdf
https://ustr.gov/sites/default/files/uploads/agreements/fta/peru/asset_upload_file78_9547.pdf
http://tcc.export.gov/static/text_final.pdf
http://tcc.export.gov/static/Uruguay-11.4.05.pdf
https://ustr.gov/sites/default/files/US-VietNam-BilateralTradeAgreement.pdf
https://www.dfat.gov.au/sites/default/files/agreement-between-australia-and-uruguay-on-the-promotion-and-protection-of-investments.pdf
file:///C:/Users/Moosa_F/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/Uruguay-Türkiye%20BIT%20(2022)
https://parlamento.gub.uy/documentosyleyes/ficha-asunto/144396
http://tcc.export.gov/static/Uruguay-11.4.05.pdf
https://www.economy.gov.om/Agreement/2015-9-17-8-56-49$2009%20-%20Uzbekistan.pdf
https://treaties.un.org/doc/Publication/UNTS/No%20Volume/56435/Part/I-56435-0800000280598467.pdf
https://no06.mofa.gov.tw/mofatreatys/ShowPicOut.aspx?FileFolder=23&FileName=23108121812_E.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202914/Part/volume-2914-I-50741.pdf
https://finance.gov.mk/wp-content/uploads/2015/02/vietnam.pdf
https://www.economy.gov.om/Agreement/2015-9-17-8-55-38$2011%20-%20Vietnam.pdf
https://treaties.un.org/doc/Publication/UNTS/Volume%202224/v2224.pdf
https://ustr.gov/sites/default/files/US-VietNam-BilateralTradeAgreement.pdf
https://www.mfat.govt.nz/assets/_securedfiles/FTAs-agreements-in-force/AANZFTA-ASEAN/Agreement-Establishing-the-ASEAN-Australia-New-Zealand-Free-Trade-Area-1.pdf
http://www.asean.org/storage/2016/04/ASEAN-India-Investment-Agreement-ASEAN-version.pdf
http://www.asean.org/storage/2016/04/ASEAN-India-Investment-Agreement-ASEAN-version.pdf
https://asean.org/?static_post=the-1987-asean-agreement-for-the-promotion-and-protection-of-investments
https://asean.org/?static_post=the-1987-asean-agreement-for-the-promotion-and-protection-of-investments
https://www.asean.org/wp-content/uploads/images/archive/22974.pdf
http://akfta.asean.org/uploads/docs/agreements/Investment-Full.pdf
http://www.ustr.gov/trade-agreements/free-trade-agreements/cafta-dr-dominican-republic-central-america-fta/final-text
https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/canada/eu-canada-agreement/ceta-chapter-chapter_en
http://www.mofa.go.jp/announce/announce/2012/5/pdfs/0513_01_01.pdf
http://sice.oas.org/TPD/COL_Norte/Text/Text_s.asp
http://www.mfat.govt.nz/Treaties-and-International-Law/01-Treaties-for-which-NZ-is-Depositary/0-Trans-Pacific-Partnership-Text.php
https://www.efta.int/sites/default/files/documents/legal-texts/free-trade-relations/indonesia/efta-indonesia-main-agreement.pdf
http://www.admin.ch/ch/f/rs/c0_975_228_1.html
http://www.efta.int/media/documents/legal-texts/free-trade-relations/singapore/EFTA-Singapore%20Free%20Trade%20Agreement.pdf
https://www.mofa.go.jp/files/000382106.pdf
https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/singapore/eu-singapore-agreement/texts-agreements_en
https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/vietnam/eu-vietnam-agreement/texts-agreements_en
https://www.mofa.go.jp/files/000480152.pdf
http://www.tralac.org/wp-content/blogs.dir/12/files/2011/uploads/Investment_agreement_for_the_CCIA.pdf
http://www.tralac.org/wp-content/blogs.dir/12/files/2011/uploads/Investment_agreement_for_the_CCIA.pdf
http://www.comex.go.cr/tratados/corea/
https://legislativo.parlamento.gub.uy/temporales/S2018050635-007187115.pdf
https://legislativo.parlamento.gub.uy/temporales/S2018050635-007187115.pdf
https://www.enterprisesg.gov.sg/-/media/esg/files/non-financial-assistance/for-companies/free-trade-agreements/mcsfta/mcsfta-legal-text.pdf
http://www.sice.oas.org/Trade/CACM_MEX_FTA/Text_s.asp
http://www.nafta-sec-alena.org/en/view.aspx?conID=590&mtpiID=142
https://www.mfat.govt.nz/assets/Uploads/PACER-Plus-consolidated-legal-text.pdf
http://www.sice.oas.org/Trade/PAC_ALL/inversion.pdf
https://www.dfat.gov.au/sites/default/files/rcep-chapter-10.pdf
http://www.sadc.int/files/4213/5332/6872/Protocol_on_Finance__Investment2006.pdf
http://www.un.org/en/ga/sixth/70/docs/treaty_on_eeu.pdf
https://ustr.gov/trade-agreements/free-trade-agreements/united-states-mexico-canada-agreement/agreement-between
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