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National Treatment and Most Favored Nation Treatment
1. Each Party shall accord to investors of another Party treatment no less favorable than

that it accords, in like circumstances, to its own investors with respect to the establishment, acquisition, expansion, management, conduct, operation, and sale or other disposition of investments in its territory.  Each Party shall accord to covered investments treatment no less favorable than that it accords, in like circumstances, to investments in its territory of its own investors with respect to the establishment, acquisition, expansion, management, conduct, operation and sale or other disposition of investments.  The treatment each Party shall accord under this paragraph is “national treatment.”

2.  Each Party shall accord to investors of another Party treatment no less favorable than that it accords, in like circumstances, to investors of any other Party or any non-Party with respect to the establishment, acquisition, expansion, management, conduct, operation and sale or other disposition of investments in its territory.  Each Party shall accord to covered investments treatment no less  favorable than that it accords, in like circumstances, to investments of investors of any other Party or of a non‑Party with respect to the establishment, acquisition, expansion, management, conduct, operation, and sale or other disposition of investments.  The treatment each Party shall accord under this paragraph is “most favored nation treatment.”

3.  The treatment to be accorded by a state, territory, possession, or province under paragraph 1 is treatment no less favorable than the treatment that it accords, in like circumstances, to natural persons resident in and companies constituted under the laws of other states, territories, possessions, or provinces of the Party of which it forms a part, and to their respective investments.

4.  Each Party shall accord to investors of another Party and to their covered investments the better of national or most favored nation treatment.

5. [Parties will need to discuss how the Annexes containing exceptions to the obligations in paragraphs 1, 2, and 3, should be structured as well as the protection to be afforded to covered  investments.]
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