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Each Party shall guarantee in its territory fair and equitable treatment of investments made by
investors of the other Party.
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Investments shall at all times be accorded fair and equitable treatment, shall enjoy full
protection and security and shall in no case be accorded treatment less than that required by
international law.
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Each Party shall accord to investments of investors of another Party treatment in accordance
with international law, including fair and equitable treatment and full protection and security.

ZhUl ki, EEEEOBBREFMMELZbONRFHEOBEEPATHS (LiZitL
TENAF TAIZESS MMM 2K E LT, AFvapn@RklLztExonL)), EHE
B OBBREZBZ CTREOHENNZK~T2bDE LTE, 7702 - RIUETBI TR
60

Each Contracting Party undertakes to accord - -+ just and equitable treatment in conformity
with the principles of international - -+ and to ensure that the exercise of the right so granted is
not impeded either de jure or de facto.

*5 F.A. Mann, "British Treaties for the Promotion and protection of Investments," in Further
Studies in International Law (1999), p. 238.



The following shall be considered as de jure or de facto impediments to just and equitable
treatment: any restrictions on the purchase or transportation of raw materials and secondary
materials, energy and fuel, and of means of production and operation of all kinds, any
impediment to the sale or transportation of goods within the country and abroad, and any other
measure having a similar effect.
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Each Contracting Party shall guarantee fair and equitable treatment in its territory pursuant to

international law for investments made by investors from another Contracting Party [ - --].
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EEMETS, ZZTELTEWIDIE, BREZNEEN - BV A BT A G -
FAT L., FRICKRZ T HITY o> TERERMKILT 5, WELREO LRI ORE E 72135F
A EREICHEI LW 2 THD, ] ZOX T EEITREWEIC L > TloL L
BB FZOMF AT 22N, AEFREBRFEOBNTHD LT 5, 205 2 THF
AOEHFEIEE L I NEDOITENL, PRTE 227200 THY, oK ECH LS
X, TRAENSH T/ EIEEAT, ALV - AXFVafE 4RI T 5 LW LT,
APEHETTIE, 1. THRETLZNAF TAMMEE R, AEFBREN, HEZEHN
P& EIC R LR, MEEEN [—EM) BLO EWAE] 2B TOITEIOHIFE

*16 Técnicas Medioambientales Tecmed, S.A. v. United Mexican States, ICSID Case No. ARB
(AF)/00/2 (Spain/ Mexico BIT), Award, 29 May 2003.

-10 -



TR D HEUE L NLE DI T,

(2) CME Czech Republic B.V.(The Netherlands) v. The Czech Republic ™

F = 3 TIEEMmURE, BORGFFITRE & B ERE 2 0B L THROEFEZIT O LW OB
ABINOBEMNEDOH L TROLNTEBY, A7V FRECMEDFRHETHLCNTS
X, ZOREBZAHRICL T, F=aOBuERIFMFATHLHCET 2 1 LHEY—E 24
MR EFELTRELE AT, L2AN1996FIZT = alff (AT 4TEESR)
TR A L C LR O AT ANF 2 aDv AAT 4 TiE FEETH DL E OB
AL, CNTSOFEEDIEMRIENIZNRL RoTe, TDH%, F=aBUfE, CNTS &
CET210RFAFELIEODSEDLIIITENZNT, 199 9FICALL, CET21
T2 CCNT S OBGEY —E AR T I 7, ZO/RE. 5@ NSO C
N T OEE TN 2> T,

FT7oH e FxaBIl Tid, AEMBESLZROEISIZEDD (35K 1H),

Each Contracting Party shall ensure fair and equitable treatment to the investments of investors
of the other Contracting Party and shall not impair, by unreasonable or discriminatory measures,
the operation, management, maintenance, use, enjoyment or disposal thereof by those investors.

EEX, TRIENSEETH S i SN A EE L, BERZDIZHEDIL TV 5 EUE
WS> THRPITEN L 72 E D T Lo THRES RV, « » - HEREEDIEEEZT D
BRITHRHL L 7= B D Peb D125 (evisceration) (25 - T, AENSHE LR EORE 2 RE
9% (parabll) LR L., F=a - AT 4 TEERDOITAN, NEHMEEZHRET AT
VHE T aBE 35 1 HICER T D & L,

ApEHIEIL, AEFRBERGS,. BEREF —OFREZEZ TCONETHENI DT
E2<, BERXVAFRFETH THLENNHLDI D & SITIXAEFRFBEREGER &
RHZERREINTERPERSND,

(3) Genin F{™

199472, KREITE I B2, = A h=T4R1T (FREPAT) MO R N =T tha4R
TO—XEHEEI LT, ZO%Ex ORBEERT, 199 7THFIC=A M=T4E1TIX, EI
BORITHRFEHET L L OREEITV, TEZOHEKICZE I BODEKENS ORI
Lo T A =T OFHIFNIE I BOWFEZREL, 199 941 0 A £ TITMREILH
E LT,

KE A =T BITIZHESNT, EIBOKEARENTCS I D~HLNTff
HIZBOWTHBEIZ R T2 OnDfimsD—>2 & LT, = A h=7 HRIRITORITRITH
EOBITEORNERBERE (251H) EXROFERD -7, I#EIX. B 1 THHE

*17 CME Czech Republic B.V. v. Czech Republic, UNCITRAL (The Netherlands/ Czech Republic
BIT), Partial Award, 13 September 2001.
*18 Genin and others v. Estonia, Award, ICSID Case No. ARB/99/2. (United States/Estonia BIT) .
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T 5 EBREEE LOXNEMRMBO—2>DHER L LT RENR] MMEOFERSH D L LR
bbb, TA =T OFTHRIFRERE VD ZNITHEY LRV ERE LTz, TOBIZ, i
DT A =7 THEM S TWZBARRY « B3 B O BREE 2N AT 3 R o B b 2 = 21k
TLHHDOTH D, EHEDLUREOHGNIAME TIEL A2 XRS5 D TH 5] (para.370)
LRI ERER SN D,

(4) Occidental Exploration and Production Company v. The Republic of Ecuador = {4

KFRAEFE (OEPC) WMHIE T 2 AMBHIEEITH L TiX, kT2 7 FARHER &
FFLTWED, HEBEMMMEILL SN2 & ThHFNEZ -7,

AETIE, KE - =77 FAB 1T TOI Q) (a) DAIEFFERBE MBI 2 -7, [RBE
FRD &S ITHET %,

Investment shall at all times be accorded fair and equitable treatment, shall enjoy full protection

and security and shall in no case be accorded treatment less favorable than that required by

international law.

REAEIL, AISUZR W T, NIEFRER, TRE DO DL ERN RS, K ORRFEIE
DI KIBONRA A Z MR T272DICEE LV LW AYEEOAENTESN
TWHLLE, NEELEROE YRR LORSAABOZEMIT, NEFBOREHRERTH
%1 (paral83.) Lik%, D5 x T, HEIEFX, HEPTHONNDEM STV D
AN, SR T (BB YR —%E%) OBMH L7ATENC L - CEHERFHACTEE I 73,
ZHZX LT, OE P CIZH L THaiitBniThiniedolz, k&L, Metalclad K&
O Tecmed FEO AN ERFBIZET 2R 267 LT, IZEME (stability) | DO E 25870 L
TWhHELT (paral8s), =7 7 RIVOITANAERRBREIZK T 5 Eftm L=,

(5) CMS Gas Transmission Company v. The Argentine Republic ™.,

TGN&=IT1 99 28ITHIN 3 5 EDOHRERH G TV AMEFHXELBD, 1995
FIZCMSMTGNIZHE L (3 03—k ), LrLARBRLREMLHEIIL->TT
BT UBUFIE, BIEEIOS & NI ERD D LIRS, BEEO KW EE I LTz, #
T, CMSW™T LB UF U 2Rz,

Investment shall at all times be accorded fair and equitable treatment, shall enjoy full protection

and security and shall in no case be accorded treatment less than that required by international
law.

B Zfilf - 72 = & DA EFFIBIBEIER NG N ONW T, h#EEIX. 200 0FENS 2

*19 LCIA Case No. UN3467 (US/Ecuador BIT), Final Award, 1 July 2004.
*20 ANEFFBEBRFERARE LTHE., okl L) ORBEITNEL AW LT,
*21 ICSID Case No. ARB/01/8 (US/Argentina BIT), Award, 12 May 2005.
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0 0 2HFIZT Tl BN, AIEFRERBER KT 508 5 B EO—ZL L L
Too PPEGEIZ, AICND ., RNIEFRHED TRE D20 DZERIIRM I, K ORI TR O
RRIRONREO LA ZAHMERFT D7 DICHEE L] LWV OB REDEERANTHD &
L7299 2T, TZEMRIER EXTE VR A LB DR IEDP DB FRFFE DO KRB K2
HWHRTH D] (para.274.), F£72Z < DKM OMEAWIL, T FDDRIERFFENLE
P& FRATRENE L BREA R THDH Z L 2mRT ] (276) L ¥R LT,

(6) Saluka ZF{™

F BT, HREXOHRE LIRITHRARNEICHAAENTZ SR REE 2o 72
FITHDH, BEINTHITOEHEOPEE (N— =B R=—) BT T FZhoTe
=z, x4 o7 - FzaBIT (4. 3R) [TESSbDTH D,

hEIEIT, AEFFBRBICO W T, —f&am e LT, ERREE ik EoREERET L 2 H
FEREEICAST HEREH > T THEMH SN 2012k L, BIT IIEEERIET L7290
IR ESND DD THDLING, BEBBEOKETA T 4 7 ERETIRED (LY
BV bkl bE Lz, £O LT, ABIT 352, #2113 NAFTA @ X 9 ([Z[EBEE %
WCEKRLTNRWE ZEIZEH LT, ZORKERE L TYEERHEOKIEIL A N L7 LT
ThdEEmOT 7,

BAREIRNEIC OV T, &L, A BIT ORIXEZZR LT, A BIT 2NEEMRTE L
AR ER ORFERRORILE WS OO M ERFSZ LICHE L, YEEBOMPUTEE L
Th, BEORELRH L T2 LIk -> T, ZAEREEDOZ AUTHEBAIZ/2Y |
OW TR ER ORBF RO & W o BRIBHEZ DAL I LTI 5720
EL. - T, ety AL, KEOHEZER L 2LV E D FfHE & PR S
o, £0OET, MEEIL, ABREDR, BREXZOGENP OGHM R ZH DR VLD
T2 ZEEBEHRLTEY, #EFIEX, EENHLNICFE L, RERHAR, EEHENL
FE TR TITEI LW 2 L 2 8IS 2 HERIN & 5 &k ~7-,

UL EDERRIZEESN T, L, AR NEO [ZjME) 28EL, £F = 2 O
REENNEERE, Flet07BEWMEEZ R EEFEL T, BNOIELY>EHEA2H
FRZIK L TWD & LT, AEFRBREER =ik L1,

(7) Sempra Energy International v. The Argentine Republic {4
KBEENHET DRENT AEELIT> TR, TAE U FrORFGHKIZE -
T, BRI L > TRIES VTV % [ERRlk & OFREEDME I SN TR Z o 72,

*22 Saluka Investments BV (The Netherlands) v. The Czech Republic (Dutch/Czech BIT),
Partial Award, 17 March 2006.

*23 NAFTA1105 5%, RO X 5 IZHET 5, Each Party shall accord to investments of
investors of another Party in accordance with international law, including fair and
equitable treatment and full protection and security.

*24 1CSID Case No. ARB/02/16 (US/Argentina BIT), Award, 28 September 2007
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EIEIT, A EFRBRE VR EN R ORI AET 22X v v 72D L5 LD TH -
T, #FE (good faith) JRH|ZHEESR &5 &¥WT % (para.297), & d 5 % T Tecmed
WL > TEORAREDRHH SN TS & LT, HEEREZNEEICY > TEET D
AR L KT SRV K ) ICHAEREZ DR T TN TR0y S as
Fl& (para.298) ., AU TIX, [T XL T VBUFRHEEPRIE S DK E S -5/ -
cHE OV EREMICER L] & L TAEMBIREEN 2 L7z (para. 303),

(8) FHEFZEDFM

INDOr—RAE", NEFBEEZD HMERNA, NAFTAOFERLILHELTWND
Tl FEENALEDEVICL D LT, Metalclad KON A F T Aot %
DFEFHEL TV Db Ty, BRESZESRZOMMZMbT, NAF TAff
BETDICERLTHEAE TLTWD 2 ERnnd,

INHOHEA, NAFTAERENIZEZDZDIE, NAFTAOX ST, EHEEIZHE
T 2 NTEFBFRE TIERWV S OB MERIINT BN TVWAZ & ThHDH, DR %, Saluka
FHTIX, AERFBREVPEREEE LORBEELY b BRORELZERT 5 LHRES
Nie, Flo. T o OMEHWENICB W TAERFBEEZ B [ TIZX > TREZEN & SHIFICR
ST TWDEBERH SIS, 72721, Genin FENRRZ L H1c, MEOBERBE H ) #%
EZ AEOEY 2N S E XRS50 THIIE, AEFFBREEN SIXF s hine &
LI ZTHENTWNES S (BERAHOMELE ., ZNIC K-> TIROLTZHEITRIRET
HD),

BRI R BHEOARICONWTIE, NAFTA LRI, TEEAHLMCFELE., K
R FEEBRAYR E T IXERIR 7R REER TITEN L 72y % (Saluka ) L9 K9 IT
Tl L7z ERNRINTN D,

M. FEt

1. AEMfFBEOER

INIEFFBIZOW TR, RS IS 722 0 0 O 4 FNITAIEEKIC L > TEHF O &H
20 DR E . FROHEIC L > TREICMSNOEENFKLETHIZVOTY
NEFHBRBERDNRBESINDI L IRBERE L, L L, RIETIIAEFBESEENX D
FENEESNDHWAHIND SO LB, FRICZDERIBBF SN2 > TETZ, &
ERABEEICHONT, HEBETEWIHZ LIIUTO#EETHS I,

B1IX, AERFRBO—BEEOAFIZONT, EEEEEE Lo TREREHE) 22 2heb
BIKIMENDNGF b, NAF TATIHRTEICREEZ RIZLIMETCEZE o THHN, NAF
TASNTIEHALNICE S TiEe <, HEEEE Lo TREERE] D EogREb oL Eh
LEIDFT NN, Zhux, NAFTAE, ZRUAOME T H &2 FRBEDEWIC

*25 ZDIEZMMINAF TAUSADOB I TT, TAENSHFffE] NEEIC/R 5727 —
A L L TlL, MTD Equity Sdn. Bhd. & MTD Chile S.A. v. Chile, ICSID Case No. ARB/01/7
(Malaysia/Chile BIT), Final Award, 25 May 2004 3% %,
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HKTHEEZTLNEASD, ZOREWRMIZERTZDR, Saluka FETH 5,

i, ZOBWTER EOEE®HITIHEV 2V ERDbN S, THIIGRLICHAMICR > T
ETWVWHRERBEBFONENOHLEND, BV R A LOFHENEL L OEEIZOW
T, B O TUFEE/ LA ZBR L) 2 & (Metalclad F0F) . TEZROITABRE
B, KEBICAAIE, RIEFEIIER T, »OEMNRLOTH Y, D OEESIITHK
T O ELIFIAFEORFERICS O END, EEFFNENREES 2 RETHHR2EL
WIETHARMT 255 TH- T, HEZCRBLIPOENLANEZETH1T4] (Waste
Management ), [HEREZF EOBBRT B LB T, BRI <, BRIZEHIC
TEIT %) L OMFBEOERITA (TECMED Fh) . HMEBREZNHE 2T D EICEML L
T=H Y b D125 (evisceration) | (CME ), [REMIERE EXOE YRR EOMH
] OfFE (CMS Fh), TEZENHOLMIFE Lo, REWe, IEGEN E 721325
F72RBRECTITEN) 95 (Saluka Ffh) Z LERALEFFEREENR SN TEY, —RALT
FTFOLNTWVHERPLFHEL TWENLTH S,

ZLT, ZNDODOEEZRILSITH 00, B 1 TICHKRT HEEZOHFORETH
%5, NAF TAIZDWTIE, Metalclad F{23, TEBEREE RS DR « BN, W ONCEE
FHEIO R DELR ] Z . OEPC HFHAF:TlL, KE =77 KAB I TIZOWT, [FEEDD
DEERIIRFAA, R ORBFHIEIRO R RKIRONFEH A OfFF% ., £7- Saluka ¥
T, A7 4 - FxaB I TOHWEZ TREMRE] ERELT, 2InbRiEIND
NEHRFONREZEH LTS, ZomE, EEEEE LoEEL 324l TIE, &0
HE9A R S 2o &Lt Th 5, 7272 L., Saluka FEICHE T, SO BEMAB 1
TIZKSTRRDELIEZLEEZLED LI ICEHET RETHA I M, FFHETIE, FHOH
S B U PE PR GE D B R IE N K o TIREDKIEN BRI ITR 2V 5 D LR L7z D
Thbd, YAREEFZOHHBONFIIFHNOEMICE > THESNDIXT TH D, Saluka FF
TETH, FROHBDOEWNAEFFBREER OREICEMEINC ED L D ITRET LT
R TH D, MEHWPAERAT 52 A EFRBREGER ORUEIL, SR TIE—RREC X1
RZDB, RIZ LS TEDLDL RN HDH Z L HBETE RN,

UboiEma b, REFRBEFZEEEEE Lobo LT 020U L0 D
ETOHMEB I TOBREARICL > TRED, 77120, RIESNHFEEORE L, BIfEE
TOLZA, BB LIV TOZEE TR RS TERME), TREME) ot
BORELZFIR L TEBY, BRI ED X D RN EN 50T TR,

2. SR L TR

AHARTIE, AEFEEGHEDO L D2 DIF—MREHEE JiIEN T, HEVERB LRV E
BEZALNNLTH-Z LITFHICSNI, 72 LIS SK OMERRE 13 S E 5 — 2%
IRMEIRDN B V) | [EIFRAL S TIIECHRBE PP BIE R ISR RR O N D Z E NPy, 20
KO pMEE TR, AEFBREOBIREMEI TS FEICERON, Y%EE NIk EE
DREEZRBEL TR LLE, YEBHB IR R H 2T Eo N2V DITERTH D,

LU, EEEOH ZFHEBIC L - T, % D4 & OBILR TRIERHEFES 13| Wr
BICHRHA SN LR EIRES S EHERLD L, MMEGEFRIL, B SN2 F 2 28 IRIRT
HZ Lz HIEL, EBEERLRNEZ b ORBREIC L > TP MR TS o L&
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UGB — GRS, TN RIS 2 T 5 2 LR ARRIC e D, & <IZA
EFFRED L ST, EDLOTAHARDBEWRER & LRI, ARMICZE D X 5 e s iy
INTWeEBEZbND, FREICAEFRBREEIL. BI TERRFEICDE > TSN T
Wb b B9, hEEA DD K 01225 ETTIRIRIEREAC S TR Y, b
ETHRHINDE)ICRoTILD T, RERFRZED D L) I o7, miIZE 21,
BEFOZR - HEN [RY) HCRIATE D L) RBUFOHFEICERT 255812, 1B/
WCREET D 2 &0, REFRBEBEOBEOHKIE L T, ThAnEBERE EOLONE
IDEFEOWMGME RGP O EVERE LTV DOIIMARES A LI,

3. OHE L 0%

NEFFBIZOWTEL, F—FHIZOWT, — 5 TIRIHEE SR, oM r TIRAERT
BEESEXDEESND, £ LT, MFOFENETEIND 7 — A3/ T, WHRZ YN
BEINZNE, AEFREREENNEESNDIEFRZRNEZ Y, ZODICHEN [ A&
STWS] EIoIliehdZ Endb b,

ZOEDRZENEZAOF, F 1T, WHRS THENH] oW TREE 220, 372
OHEFHEIC L > TREMENBIE SNI-HANEEEIZ > T AN LIZIENZ B RN
B EEE 210, AEFRRIIEREMEN T LS522BEICE THREL QW ARWES
IZOWTHRBEIZARY 920 (ZORWTITIWHZ S L FRT 52 &1 XTE ), E
Bk P I B R E AP ERICHR A D 2 SIXFEE L LV, BEWEMESEE R E
RAE b oDIx, HEENEBR EEOHBETHLN, BHRELECTHEEEZITo TV DA
BN, —HTIRREEFITSERN G, ) CYUHEEZMPRICHZD Z EITHEELRETH
b, WELREBINNPEOLOHENLEETDHZERTREINDINLTHD, TDH, #
B EMEICH LS THND DT, FENERICHIE LIZRICR D2 ENE0, TD=,
NEFFRREEN bBEFEEICOWTEEINSZ LT D, hoRBEXKOFED FE
AERICEREIND Z LIZEDVITRVA (ZOFEWRTIX, DUHZYELE TGS M
FRICEHDZ L HE W), AEFBEERLEOL I RRNTHLERZ FETESHDOTIE
RN, AFEFFEBHEOLN, IWHEZSMHELE T &9 BRICISEHICR DD
Th b,

4. BRWA TV ria v

@ EENCBW T, BUFSEB OB ICH#ER 3 2 H AR ENHY B ND a2 E25 L. B
I TICAEMBERBEREZE L Z 8 idicsnTInid2n2 ETh b, T ER
IZOWNWTIE, xDr—AZTLRix THDHZ LB E 2T, BUF - 2L bICAEFERE
BERFOLHTZENTE RN E D DILLRICEET L Z ENREE L,

*26 ARAIINAR AL & IR —3 8 1 18 P A 31 23 75 9~ B2 5 IR i— )

*21 ZORBREBEMBEN ED LS RGEICANPZHAWT 55 A THERETH L, 20D
FUZ DWW T, Louis T. Wells and Rafig Ahmed, Making Foreign Investment Safe (2007),
pp.267-274.2 MR,
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COFEMMEERZ T, ZORBIT FEEENRES BV IOBMNH 5, TIEIEEN
FH LVOoDiE, BITZIFUDETHEBEICIK LTS, WREDERTITEHT 2
EWVWIERTHD, LrL, AEFEREIZIZTOL ) REBE IR, B 1 THOEEE
Lo TTEHEFEINT, WhidlEx OEBEHAUNORBRIZ BT LE T BEFE,
BITOMHEG - BHIZH > TRFETH-ODEFRATH D, ZOEKTIE, AEFBHE
OERAICEL T, BITOHMBNERINDLIDOTH D, AERFEBE ORI 4 1E L < B
T HVEND D,

FEBESR O, BERARMER & Y EEM CHAEN DN TEBEEERS 2N L S
BbndBN . WTOSB I TOXHIZ, B 55 = Hin S UBigran d 285613,
FHIILE DD, HEIPELY OBEET HRE LT ANIURD WD, EERBOLA X7
DRINED X HITIFOD R, E I NI EAEITIE, BERANEO —EHE, SMF13XT
fix DEHMZEZAALT, HEREOLNVE EFH0H—20OHETH D, Mo
ToRULCHIE &2 T 9788 = F BN, TAUTEKILT 2 2 LItk > T, RS FENEEL T
WEREREZREB L T NDZ b HDHDOTHD (WT OFfRkFRtick T oEnA 27
TR TH D),

bSyel/Nta

BB EMEBRIC L > TREMTEOEEDOBERPHL DR EEDNDZ 13D D
N, ANEFFRRFREIXEOMIFTH 5, EEWHEMBENIEFRA L2 LG 90E, BN NE
MEDHLNTWNWEEITTHLDIZ.NAF TAIZBWTEBER OREPHRNE DI,
PEHERH OB E o7, LvL, BiEICR-> T, HEEEOEY AL LR TS
DOBHFNC OV TIIAERBREER LR ORI EIREND %, 2O EBIEATS
RN HAMEIZRY  ZOFER, HEREICHEORETH DL ENE-EV LIZEER D,
Hxld, AEFBEREONENSFHOBRESDICE - TEITHZ EEAFHICBE 205
b, AT, ENDPEET H2HEmBZ ORAETH I LA ELSEHEL T, AERS
HUE DEFESLENICERT 2T NT 2 0ERH D,

*28 US — Zeroing (Japan), Panel Report(WT/DS322/R), Appellate Body Report
(WT/DS322/AB/R).
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