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CHAPTER 14 
 

INVESTMENT  
 
 
Article 14.1:  Definitions 
 
 For the purpos e s of this Chapt e r:  
 
covered investment means, with respe c t to a Part y, an inves tme nt in its terr it or y of an inves t or of 
anot he r Party in existe nc e as of the date of entr y into force 



14-2 

 
(g)  license s, a ut hor i z a t i ons, per mi t s, a nd s i mi l a r r i g h t s c on fe r re d  pur su a nt  t o a  P ar t y ’ s  

l a w ; 2 a nd 
 
(h)  oth er ta n gi b l e or inta n gi bl e, mov a b l e or immo v a b l e pr o p e r t y, and re la t e d pr o p e r t y 

ri gh t s, suc h as lie n s, mor t ga g e s, pled g e s, and lea s e s,  
 

but invest me nt does not mean:  
 

(i)  an order or judg me nt enter e d in a judi c i al or admi ni s t ra ti ve acti on;  
 
(j)  claims to money that arise solel y from:  
 

(i)  commer c i a l cont r ac t s for the sale of goods or servi c e s by a natur al person 
or enter pr i se in the terri tor y of a Par t y to an enter pr is e in the terri t or y of 
anot he r Party, or  

 
(ii)  the extens i on of credit in conne c ti on with a comme r c i a l contr a c t referr e d to 

in subpa r a gra ph (j)(i);  
 

investor of a non-Party means, with respe c t to a Part y , an inves t or that attempt s to make, 3 is 
maki ng, or has made an inves t me nt in the terri t ory of that Part y, that is not an invest or of a
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3. A requi r e me nt of  a Part y that a servi ce suppl i er of anot he r Party post a bond or other form 
of financ i a l secur it y as a condi t i on for the cross- borde r supply of a servi c e does not of itsel f make 
this Chapt er appl i ca bl e to measur e s adopt e d or maint a i ne d by the Part y relat i n g to the cross- border 
suppl y of the servi c e.  This Chapt e r appl i e s  to measur e s adopt e d or maint a i ne d by the Part y relat i ng 
to the poste d bond or financ i a l securi ty, to the extent that  the  bond or financ ia l secur i t y is a cover e d 
inves t me nt. 
 
4. For great er cert ai nt y, consi s te nt with Arti cl e 15.2.2(a) (Scope) , Articl e 15.5 (Market 
Acces s) , and Arti c le 15 .8 (Devel op me nt and Ad mi ni s t r at ion of Measur e s)  appl y to measur e s 
adopt e d or maint a i ne d by a Part y relati ng to  the suppl y of a servi c e in its terr it or y by a covere d 
inves t me nt. 
 
  
Article 14.4:  National Treatment  
 
1. Each Part y shal l accor d to inves t ors of anot he r Part y treat me nt no less favo r a bl e than that 
it accor ds, in like circums t a nc e s, to its own inves t or s with respec t to the establ i s hme nt, acqui s it i on, 
expans i on, manage me nt, conduc t, oper a ti on, and sale or other dispos it ion of inves t me nt s in its 
terri t or y.  
 
2. Each Part y shal l accor d to cover e d inves t me nt s treat me nt no l ess favo ra bl e than that it 
accor ds, in like circums t a nc e s, to inves t me nt s in its terr it or y of its own inves t or s with respe c t to 
the establi sh me nt, acqui s i ti on, expans i on, manage me nt, conduc t, opera ti on, and sale or other 
dispos it i on of inves t me nt s.  
 
3. The treat me nt accor de d by a Part y under  paragr a phs  1 and 2 means, with respe c t to a 
gover nme nt other than at the 
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2. 
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Article 14.7:  Treatment in Case of Armed Conflict or Civil Strife 
 
1. Notwi t hs t a ndi ng Arti cl e 14.12.5(b)  (Non -
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(b)  
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Article 14.9:  Transfers 
 
1. Each Part y shal l permi t all trans fe r s relati ng to a cover e d invest me nt to be made freel y and 
without delay into and out of its territ or y.  These trans fe r s incl ude:  
 

(a)  contri but i ons to capi t al ; 10 
 
(b)  profi t s, divide nds, intere s t, capit a l gains, royalt y pa yme nt s, manage me nt fees, 

technic a l assi s t a nc e, and other fees;  
 
(c)  procee ds from the sale of all or any part of the covere d inves t me nt or from the 

parti a l or compl e t e liquida t i on of the cover e d inves t me nt ;  
 
(d)  payment s made under a cont r a ct enter e d into by the investor, or the cover e d 

inves t me nt, incl udi ng pay me nt s mad e pursua nt to a loan agreeme nt  or emp l oyme nt 
cont r ac t ;  and  

 
(e)  payment s made pursua nt to Arti cl e 14 .7 (Treat me nt in Case of Ar med Confl i c t or 

Civi l Stri fe) and Arti cl e 14.8 (Expropr i at i on and Co mpe ns a t ion) . 
 

2. Each Part y shal l permi t trans fe r s  relati ng to a cover e d inves t me nt to be made in a freely 
usabl e  curr enc y at the marke t rate of excha nge preva i li ng at the time of trans fe r . 
 
3. A Part y shal l not requi re its inves t or s to trans fer, or penaliz e its inves tor s that fail to 
trans fe r, the income, earni ngs, profi t s , or other amount s deri ve d fro m, or attri but a bl e to, 
inves t me nt s in the terr i t or y of anot her Part y.  
 
4. Each Part y shal l permi t retur ns in kind relat i ng to a cover e d  i nves t me nt to be ma de as 
authori z e d or speci fi e d in a writt e n agree me nt betwe e n the Part y and a cover e d invest me nt or an 
inves t or of anot he r Part y. 
 
5. Notwi t hs t a ndi ng paragraphs  1, 2, and 4, a Part y may preve nt or delay a trans fe r through 
the equit a ble, non- discr imi na t or y , and good fait h appl i ca t i on of its laws 11 relati ng to:  
 

(a)  ba nkr upt c y, insol ve nc y, or the prot e ct i on of the right s of credit or s ;  
 

(b)  i s s ui ng, tradi ng, or deal ing in securi ti e s  or deri vat i ve s;  
 

(c)  c r i mi na l or penal offens e s ;  
 
                                                            
10  For greater certain ty, contr ibu tio ns to cap ital inclu d e the initial con tr ibu tio n.  
 
11  For greater cer tain ty, this Article does not preclu d e the equ itab le, non -discr i min ato r y, and good faith app licatio n 
of a Party’ s law s relatin g to its social secu r ity, public retir emen t, or comp u ls or y sav ing s prog r ams.  
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(d)  financ i a l repor t i n g or recor d keeping of trans fe r s when neces s a r y to assi s t law 
enfor c e me nt or financ i al regul at or y author it i es ; or 

 
(e)  ensur i ng compl i a nc e with order s or judgme nt s in judi c ia l or admi ni s t ra ti ve 

proce e di ngs.  
 
6. Notwi t hs t a ndi ng paragra ph 4, a Part y may rest ri c t transfe r s of retur ns in kind in 
circums t a nce s wher e it coul d other wis e rest ri c t th ose  trans fe r s under this Agree me nt, incl udi ng as 
set out in paragr a ph 5.  
 
 
Article 14.10:  Performance Requirements  
 
1. No  Part y shal l, in connec t i on with the establi s hme nt, acqui si tion, expans i on, manage me nt, 
conduc t, oper a ti on, or sale or other dispos it i on of an inves tme nt of an inves t or of a Part y or of a 
non- Part y in its terri t ory, impos e or enfor c e  any requi re me nt, or enforc e any commi t me nt or 
under t a ki ng: 12 
 

(a)  to export a given level or perce nt a ge of goods or servi ce s ;  
 
(b)  to achie ve a given level or perce nt a ge of domes t i c cont e nt ;  
 
(c)  to purcha se, use , or accord a prefe r e nc e to a good produc e d or  a servic e suppl i e d in 

its terr i t or y, or to purchas e a good or  a servic e from a person in its terr i t ory; 
 
(d)  to relat e in any way the volume or value of impor t s to the volume or value of expor t s 

or to the amount of forei gn excha nge infl ows assoc i a te d with the  inves t me nt ;  
 
(e)  to rest ri ct sales of a good or a servi ce  in its terri tor y that the inves t me nt produc e s 

or suppl ie s by relat i ng those sales in any way to the volume or value of its export s 
or forei gn excha nge earni ngs ;  

 
(f)  to trans fe r a technol ogy, a produc ti on proce s s , or other propr ie t a r y knowle dge t o a 

person in its terri t or y;  
 
(g)  to suppl y excl us i ve l y from the terri t or y of the Part y  a good that the inves t me nt 

produc e s or a servi c e that it suppl i e s  t o a speci fic regi ona l marke t or to the worl d 
marke t ;  

 

                                                            
12  For greater cer tain ty, a cond itio n for the receip t or con tin u ed receip t of an adv an tag e refer r ed to in parag r aph 2 
does not con stitu te a “requ ir emen t” or a “commi t men t or und er tak in g ” for the purp o ses of parag r aph 1.  
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(h)  (i)  to purcha s e, use , or accord a prefe r e nc e to, in its terr it or y, technol ogy of the 
 Part y or of a person of the Part y, 13 or  

 
(ii)  that preve nts the purchas e or use of, or the accordi ng of a prefe r e nc e to, in 

its terr i t or y, a technol ogy ;  or  
 

(i)  to adopt:  
 
(i)  a given rate or amount of royal t y under a licens e cont r ac t , or  
 
(ii)  a given durat i on of the term of a licens e cont ra c t , 
 
in regar d to any licens e cont r a ct in exist e nc e at the time the requi r e me nt is impos e d 
or enfor c e d, or any commi t me nt or under t a ki ng i s enfor c e d, or any futur e licens e 
cont r ac t 14 freel y enter e d into betwe en the inves tor and a person in its terr it ory, 
provi de d that the requir e me nt is impos e d or the commi t me nt or under t a ki ng is 
enfor c e d in a manne r that const it ut es dire c t interfe r e nc e wi t h that licens e co nt r act 
by an exer ci s e of non- judi c i al gover nme nt a l author it y of a Part y.  For great e r 
certa i nt y, paragr a ph 1(i) does not appl y when the licens e cont r a ct is concl ude d 
betwe e n the inves t or and a Part y.  
 

2.  No Part y shal l condit i on the recei pt or cont i nue d r ecei pt of an advant a ge, in conne c t ion 
with the establ i s hme nt, acqui si t i on, expans i on, manage me nt, conduc t, oper a ti on, or sale or other 
dispos it i on of an inves t me nt of an inves t or of a Part y or of a non- Part y in its terr it or y, on 
compl i a nc e with any requi r e me nt : 
 

(a)  to achie ve a given level or perce nt a ge of domes t i c cont e nt ;  
 
(b)  to purchas e, use , or accor d a prefe re nc e to a good produc e d in its terr itor y, or to 

purcha s e a good fro m a person in its terri t or y;  
 
(c)  to relat e in any way the volume or value of impor t s to the volume or value of expor t s 

or to the amount of forei gn excha nge infl ows assoc i a te d with the  inves t me nt ;  
 
(d)  to restr i ct sales of goods or servi c e s in its terr it ory that the inves t me nt produc e s or 

suppl i e s  by relat i ng  those sales in any way to the volume or value of its expor t s or 
forei gn excha nge earni ngs ; or  

 

                                                            
13  For the purp oses of this Article, the term “tech no log y of the Party or of a person of the Party” includ es tech no log y 
that is own ed by the Party or a person of the Party, and techn o lo g y for which the Party or a person of the Party hold s 
an exclu siv e licen se.  
 
14  A “licen s e con tr act” referr e d to in this subp ar ag r aph mea n s a con tr act con cern ing the licen sing of tech no log y, a 
prod u ction process, or oth er prop r ietar y know ledg e.  
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(e)  (i)  to purcha s e, use or accord a prefe r e nc e to, in its terr it or y, technol ogy of the 
 Part y or of a person of the Part y, or  

  
(ii)  that preve nts the purchas e or use of, or the accordi ng of a prefe r e nc e to, in 
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(iii)  relat e d to the conse r vat i on of living or non- livi ng exhaus t i ble natura l 
resour ce s.  

 
(d ) P a r a gr a phs  1(a), 1(b), 1(c), 2(a) , and 2(b)  do not appl y to qual ifi c a t i on requi r e me nt s 

for a good or a servi c e with respe ct to expor t promot i on and forei gn aid progr a ms.  
 
(e ) Pa r a gr a phs 1(b), 1(c ), 1(f), 1(g), 1(h), 1(i), 2(a) , 2(b) , and 2(e) do not appl y to 

gover nme nt  procur e me nt. 
 
(f ) Pa r a gr a phs  2(a) and 2(b)  do 
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(ii)  Articl e 4 of the TRIPS Agree me nt.  
 

5. Articl e 14.4 (National Treat me nt), Articl e 14.5 (Most- Favor e d -Nati on Treat me nt), and 
Arti cl e 14.11 (Senior Manage me nt and Boar ds of Direc t or s)  do not appl y to:  
 

(a)  gover nme nt procur e me nt ; or  
 
(b)  subsi di es or grant s provi de d by a Part y, incl uding gover nme nt -suppor t ed loans, 

guar a nte e s, and insur a nce.  
 
 
Article 14.13:  Special Formalities and Information Requirements 
 
1. Nothi ng in  Arti cl e 14.4 (Nationa l Treat me nt) shal l be const rue d to prevent a Part y fro m 
adopt i ng or maint a i ni ng a measur e that presc ri be s specia l forma l i t i e s in conne c t i on with cover e d 
inves t me nt s
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violat e d or circumve nt ed if the benefi t s of this Chapt e r were accor de d to the enter pr i s e or to its 
inves t me nt s .  
 
 
Article 14.15:  Subrogation 
 

If a Part y, or  an agenc y  of a  Part y, makes a pay me nt to an inves t or of the Part y under a  
guar a nte e , a  cont r ac t of insur a nc e , or  other form of  indemni t y that it has entere d into with  respe c t 
to a  cover e d inves t me nt, the other Part y in whose terr it or y the cover e d inves t me nt was made  shal l 
recogni z e the subr oga ti on or trans fe r of any right the inves t or woul d have posse s s e d with respe ct 
to the covere d invest me nt but for the subr ogat ion, and the invest or  shal l be preclude d fro m 
pursui ng that righ t to the extent of the subr oga ti on, unles s a Part y or an agenc y of a Part y authori z e s 
the inves t or to act on its behal f. 
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ANNEX 14-A 
 

CUSTOMARY INTERNATIONAL LAW  
 

 
 The Part ie s confi r m thei r shar e d under s t a ndi ng that “cust oma r y inter nat i onal law” 
gener al l y and as speci fi ca l l y refer e nce d in  Artic l e  14.6 (Minimu m Standa r d of Treat me nt)  resul t s  
fro m a gener a l and consi s t e nt practic e of State s that they foll ow from a sense of legal obli gat i on.  
The cust oma r y inter nat iona l law mini mu m standa r d of treatme nt of aliens refer s to all cust oma r y 
inter na ti ona l law princi ple s that protec t the investme nt s of aliens.  
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5. For great er certa i nt y, an arbi tr a ti on init ia t e d pursua nt to the sub mi s s i on  of a clai m un der 
Sect i on B of Chapt e r 11 (Invest me nt) of 
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ANNEX 14-D 
 

MEXICO -UNITED STATES INVESTMENT DISPUTES  
 
 
Article 14.D.1:  Definitions 
 
 For the purpos e s of this Annex:  
 D
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respondent means the Annex Part y that is a party to a quali fyi ng investme nt disput e ;  
 
Secretary-General me a ns the Secre t a r y -Genera l of ICSI D;  and 
 
UNCITRAL Arbitration Rules me a n s the arbi t ra t i on rules of the Unit e d Nati ons Co mmi s s i on  
on Inter na tiona l Trade Law.  
 
 
Article 14.D.2:  Consultation and Negotiation 
 
1. In the event of a  qual i fyi ng investme nt disput e, the clai ma nt and the responde nt shoul d 
initi a ll y seek to resol ve the disput e through consul t at i on and negot i at i on, which may incl ude the 
use of non- bindi ng, thir d part y procedur e s, such as good offi c e s, conci l iat i on, or medi a ti on.  
 
2. For great e r cert ai nt y, the initi a ti on of consul ta t i ons and negotia t i ons shall not be constr ue d 
as recogni tion of the juri s di ct i on of the tribuna l.  
 
 
Article 14.D.3:  Submission of a Claim to Arbitration 
 
1. In the event that a disputi ng part y consi de r s that a quali fyi ng inves t me nt disput e cannot be 
settl e d by consul t at i on and negot i at ion:  
 

(a)  the clai ma nt, on its own behal f, may submi t to arbi t ra t i on under this Annex a clai m:  
 

(i)  that the responde nt has breac he d:  
 

(A)  Articl e 14 .4 (N ational Treat me nt) or Arti cl e 14 .5 (Most -Favor e d-
Nati on Treat me nt), 22 except with respe c t to the establi s hme nt or 
acqui si t i on of an inves tme nt, or  

 
(B)   Articl e 14 .8 (Expropr ia tion and Compe ns a ti on), except with re spe ct 

to indir e ct expr opr i at i on,  and 
 

(ii)  that 
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(i)  that the responde nt has breac he d:  
 

(A)  Articl e 14 .4 (N ational Treat me nt) or Arti cl e 14 .5 (Most -Favor e d-
Nati on Treat me nt), except with respe c t to the establ i s hme nt or 
acqui si t i on of an inves tme nt , or  

 
(B)   Articl e 14.8 (Expropr ia tion and Compe ns a ti on), except with respe ct 

to indir e ct expr opr i at i on , and 
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4. A clai m shal l be deeme d submi t t e d to arbi t ra ti on under this Annex when the clai ma nt ’ s 
noti c e of or reque s t for arbi tr a ti on (notice of arbi tr a ti on):  
 

(a)  refer r e d to in the ICSI D Conve nt i on is recei ve d by the Secre ta r y- Genera l;  
 
(b)  refer r e d to in the ICSI D Addi t i on a l Faci li t y Rules is recei ve d by the Secr et a r y -

Gener a l;  
 
(c)  
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Article 14.D.6:  Selection of Arbitrators 
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(c)  not , for the durati on of the proce e dings, act as couns e l or as part y -appoi nt e d exper t 
or witne s s in any pendi ng arbit r at i on under the annexe s to this Chapt e r . 

 
6. Chall e nge s to arbit r at ors shal l be gover ne d by the procedur e s in the UNCI TR A L 
Arbi t r at i on Rules.  
 
 
Article 14.D.7:  Conduct of the Arbitration 
 
1. The disput i ng part ie s ma y agree on the legal place of any arbi t r at i on under the arbi tr a ti on 
ru les appl i ca bl e under Arti cl e 14.D.3.3 (Submi s s i on of a Clai m to Arbi t r at i on).  If the disputi ng 
parti e s fail to reach agree me nt, the tribunal shal l deter mi ne the place in accor da nc e with the 
appl i ca bl e arbi t ra t i on rules, provi de d that the place shal l be in  the terr i t or y of a State that is a part y 
to the New York Conve nt i on.  
 
2. The  non- disput i ng Annex Part y may make oral and writ te n submi s s i ons to the tribuna l 
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preli mi na r y quest i on, and issue a deci s i on or awar d on the objec ti on, stat i ng the 
grounds there for. 

 
(c)  In deci di ng an object i on under this paragra ph that a clai m sub mi t t e d is not a clai m 

for which an awar d in favor of the clai ma nt may be made under Arti cl e 14.D.13 
(Awards), the tribunal shal l assume to be true the clai ma nt ’ s fact ual allegat i ons in 
suppor t of any clai m in the noti ce of arbit r at i on (or any amend me nt ther eof) and, in 
disput e s brought under the UNCI TR AL Arbi t r at ion Rules, the stat e me nt of clai m 
refer r e d to in the releva nt arti cl e of the UNCI TR A L Arbi t r at i on Rules.  The tribunal 
may also consi de r  any releva nt fact s not in disput e.  

 
(d)  The responde nt does not waive any object i on as to compe t e nc e, incl udi ng an 

objec ti on to juri s di ct i on, or any argu me nt on the meri t s merel y becaus e the 
responde nt did or did not raise an objec t i on under this paragr a p h or make use of the 
expedi te d proce dur e set out in paragra ph 5. 

 
5. In the event that the responde nt so reque s t s within 45 days after the tribuna l is const it ut e d, 
the tribuna l shal l deci de on an expedit e d basi s an objec ti on under paragra ph 4 or any objec t i on that 
the disput e is not withi n the tribuna l’s compe t e nc e, incl udi ng an objec ti on that the disput e is not 
withi n the tribuna l’ s juris di c ti on.  The tribunal shal l suspe nd any proce edi ngs on the meri t s and 
issue a deci si on or awar d on the object i on, stati ng the grounds ther e for, no later than 150 days after 
the date of the reque s t.  Howeve r, if a disput i ng part y reque st s a hear i ng, the tribuna l may take an 
addi ti ona l 30 days to issue the deci sion or awar d.  Regar dle s s of whet he r a heari ng is reque s te d, a 
t ribuna l may, on a showi ng of extr a or di na r y cause, delay issui ng its deci si on or awar d by an 
addi ti ona l brief peri od, which may no t excee d 30 days. 
 
6. When the tribuna l deci de s a responde nt ’ s object i on under paragra ph 4 or 5, it may, if 
warr a nte d, awar d to the preva il i ng disput i ng party reasonabl e cost s and attor ne y’s fees incurr e d in 
submi t t i ng or oppos i ng the objec tion.  In determi ni ng whe t he r such an awar d is warr a nt e d, the 
tribuna l shal l consi de r whet he r eithe r the claima nt ’ s claim or the responde nt ’ s o bjec ti on was 
frivol ous, and shal l provide the disputi ng part i e s a reasona bl e oppor t unit y to comme nt.  
 
7. For great e r certa i nt y, if an invest or of an Annex Part y submi t s a clai m under this Annex, 
the inves t or has the burde n of provi ng all eleme n t s of its c laims, consi s t ent with gener a l princi ples 
of inter nat i ona l law appli c a ble to inter na ti ona l arbi t ra t i on.  
 
8. A respondent may not assert as a defens e, count e r cl a i m, right of set -off,  or for any other 
reason, that the clai ma nt has recei ved or will recei ve in demni fi c a ti on or other compe ns a t i on for 
all or part of the allege d damage s pursua nt to an insur a nc e or guar a nte e cont r a ct.  
 
9. A tribuna l may order an interi m measur e of prot e ct i on to preser ve the rights of a disput i ng 
part y, or to ensur e that the tribuna l ’s juri s di c ti on is made full y effec t i ve, incl udi ng an order to 
prese r ve evide nc e in the posse s s i on or contr ol of a disput i ng part y or to prot e ct the tribuna l’s 
juri s di ct i on.  A tribuna l may not order attac hme nt or enjoi n the appl ic a tion of a measur e allege d 
to const it ut e a breac h refer r e d to in Artic l e 14.D.3 (Submi s s i on of a Clai m to Arbi tr a tion).  For the 
purpos e s of this paragraph, an order incl udes a recomme nda t i on. 
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10. The tribunal and the disput i ng parti e s shall endea vor to conduc t the arbit r at i on in an 
expedi ti ous and cost -effec t i ve mann e r.    
 
11.  F ollowi ng the submi s s i on of a clai m to arbit ra t i on under this Annex, if the disput i ng part ie s 
fail to take any steps in t he proce e dings  for more than 150 days, or such peri od as they may agre e 
with the appr ova l of the tribuna l, the tribunal shal l noti fy the disput i ng part ie s that they shal l be 
deeme d to have discont inue d the proce e di ngs if the part ie s fail to take any steps withi n 30 days 
after the notic e is recei ved .  If the part i e s fail to take any steps withi n that time peri od, the tribuna l 
shal l take note of the discont i nua nce in an order.  If a tribuna l has not yet been const i t ut e d, the 
Secr e ta r y -Gener al shall assume these responsi bili t ie s.   
 
12.  In any arbit ra t i on conduct e d under this Annex, at the reques t of a disput i ng part y, a tribuna l 
shal l, befor e issui ng a deci s i on or awar d on liabil it y, trans mi t its propos e d deci si on or awar d to the 
disput i ng part ie s.  Withi n 60 days after the tribuna l trans mi t s its propos ed deci s i on or awar d, the 
disput i ng parti e s may submi t writ te n comme n t s to the tribuna l concer ni ng any aspec t of its 
propos e d deci s i on or awar d.  The tribuna l shal l consi de r any comme nt s and issue its deci si on or  
awar d no later than 45 days after the expi r at i on of the 60 day comme nt peri od.  
 
 
Article 14.D.8:  Transparency of Arbitral Proceedings  
 
1. Subjec t to paragra phs 2 and 4, the respondent shall, after recei vi ng the foll owi ng 
docume nt s, prompt l y trans mi t the m to  the non- disput i ng Annex Part y and make the m avai la bl e to 
the publi c:  
 

(a)  the noti c e of intent ;  
 

(b)  the noti c e of arbit r at i on;  
 

(c)  pleadi ngs, memor i a l s , and briefs submi t t e d to the tribunal by a disputi ng part y and 
any writ te n submi s s i ons submi t t e d pursua nt to Arti c le 14.D.7.2 and 14.D.7.3 
(Conduc t of the Arbit r at ion ), , and Arti cl e 14.D.12 (Consol i da t i on);  

 
(d)  minut e s or trans c r i pt s of hear i ngs of the tribuna l, if avai l a ble ; and 
 
(e)  order s, awards , and decis i ons of the tribuna l.  

 
2. The tribunal shal l conduc t heari ngs open to the publ i c and shal l deter mi ne, in consul ta t i on 
with the disput i ng part i es, the appr opr i at e logi st ic a l arrangeme nt s.  If a disput i ng part y intends to 
use infor ma t i on in a hear i ng that is desi gnat e d as prot ec t e d infor ma t i on or other wi s e subj e ct to 
paragra ph 3 it shall so advi s e the tribuna l.  The tribuna l shall make appr opr i at e arrange me nt s to 
prot e ct such infor ma t i on fro m disc l os ur e which may incl ude closi ng the hear i ng for the durat i on 
of the discuss i on of that infor ma t i on. 
 
3. Nothi ng in this Annex, incl udi ng paragr a ph 4(d), requir e s a responde nt to make avai l abl e 
to the publ i c or other wi se discl os e duri ng or after the arbit r al proce e di ngs, incl udi ng the heari ng, 
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Article 14.D.9:  Governing Law 
 
1. Subjec t to paragra ph 2,  when a claim is submi t t e d under Arti cl e 14.D.3.1 (Submi s s i on of 
a Clai m to Arbi t r at i on), the tribunal shal l deci de the issue s in dispute in accor da nce with this 
A gree me nt and appl ic a bl e rules of inter nat i onal law.  
 
2. A deci s i on of the Commi s s i on on the inter pr et a ti on of a provi s i on of this Agree me nt under 
Arti cl e 30.2 (Functi ons of the Commi s s i on) shal l be bindi ng on a tribuna l, and any deci si on or 
awar d issued by a tribuna l must be consi s t e nt with that deci sion. 
 
 
Article 14.D.10:  Interpretation of Annexes 
 
1. If a responde nt asser t s as a defens e that the measur e allege d to be a breac h is within the 
scope of a non- confor mi ng measur e set out in Annex I or Annex II, the tribuna l shall, on reque st 
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except that the arbit ra t or for the claima nt s shal l be appoi nt ed pursua nt to 
paragra phs 4(a) and 5, and  

 
(ii)  that tribuna l shal l deci de whet he r a prior hear i ng shal l be repeat e d.  

 
7. If a tribuna l has been establ i s he d under this Arti c le, a clai ma nt that has sub mi t t e d a clai m 
to arbi tr a ti on under Artic l e 14.D.3.1 (Submi s s i on of a Clai m to Arbit r at ion) and t hat has not been 
named in a reque s t made under paragr a ph 2 may make a writ te n reque st to the tribuna l that it be 
incl ude d in any order made under paragr a ph 6.  The reque st shal l speci fy:  
 

(a)  the name and addr e s s of the clai ma nt ;  
 

(b)  the natur e of the order sought ; and  
 

(c)  the grounds on which the order is sought. 
 
The clai ma nt shall deli ver a copy of its reque st to the Secr et a r y -Gener al.  
 
8. A tribunal establi s he d under this Arti c l e shall conduc t its proce e di ngs in accor da nc e with 
the UNCI TRAL Arbi t r a t i on Rules, except as modi fi e d by this Annex. 
 
9. A tribuna l establ i s he d under Artic le 14.D.6 (Select i on of Arbi t r at or s) shal l not have 
juri s di ct i on to deci de a clai m, or a part of a clai m, over which a tribuna l establi s he d or inst r uc t e d 
under this Artic l e has assu me d juri s dic t i on.  
 
10. On the appl ic a t i on of a disput i ng party, a tribuna l establi s he d under this Artic l e, pending 
its deci s i on under paragr a ph 6, may order that the proce e dings of a tribuna l establi s he d under 
Arti cl e 14.D.6 (Select i on of A rbi t r a t or s) be staye d, unles s the latt er tribunal has alrea dy adjour ned 
its proce e dings.  
 
 
Article 14.D.13:  Awards 
 
1. When a tribuna l makes a final award, the tribuna l may awar d, separ at e l y or in combi na t i on, 
only:  
 

(a)  monet a r y damage s and any appl i ca bl e inter e st ; and  
 

(b)  resti t ut i on of prope r t y, in which case the awar d shal l provi de that the responde nt 
may pay mo net a r y dama ge s and any appl i ca bl e inter e st in lieu of rest it ut ion. 27 

 
2. For greate r cert ai nt y, if an inves t or of an Annex Part y submi t s a clai m to arbi tr a ti on under 
Arti cl e 14.D.3.1 (Submi s s i on of a Clai m to Arbi t r at i on), it may recove r only for loss or damage 
that is establi s he d on the basi s of sati sfa c t or y evide nc e and that is not inhere nt l y specula t i ve.  
                                                            
27  For greater certain ty, in the fin al aw ard the trib un al may not ord er the resp on d en t to tak e or not to tak e other action s, 
inclu d in g the amen d men t, repeal, adop tio n, or imp le men tat io n of a law or regu latio n.  
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3. For greate r cert ai nt y, if an inves t or of an Annex Part y submi t s a clai m to arbi tr a ti on under 
Arti cl e 14.D.3.1(a) (Submi s s i on of a Clai m to Ar bi t ra t i on), it may recove r only for loss or damage 
incur re d in its capac i t y as an invest or of an Anne x Part y.  
 
4. A tribunal may also awar d cost s and attor ne y’s fees incurre d by the disput i ng partie s in 
conne c ti on with the arbi t ra l procee di ngs , and shal l deter mi ne how and by who m those cost s and 
attor ne y’ s fees shall be paid, in acco rda nc e with this Annex and the applic a bl e arbit r at i on rules.  
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(ii)  a cour t has dismi s s e d or allowe d an appl i c at i on to r evi s e, set aside or annul 

the awar d and ther e is no furt he r appea l.  
 
10. Each Annex Part y shal l provi de for the enfor c e me nt of an awar d in its terr i t or y.  
 
11. If the responde nt fail s to abide by or compl y wi th a final awar d, on delive r y of a reque s t 
by the Part y of the claima n t, a panel shal l be establi s he d under Arti c l e 31.6 (Establ i s hme nt of a 
Panel).  T he reque s ti ng Part y may seek in those proce e di ngs:  
 

(a)  a deter mi nat i on that the fail ur e to ab ide by or compl y wi th the final awar d is 
incons i st e nt with the obliga t i ons of this Agree me nt ; and  

 
(b)  in accor da nc e with Arti c l e 31.17 (Panel  Repor t), a  recomme nda t i on that the 

responde nt abide by or compl y with the final awar d.  
 
12. A disputi ng part y may seek enforc e me nt of an arbi tr a tion awar d under the ICSI D 
Conve nt i on, the New York Conve nti on, or the Inter -Amer i ca n Conve nt ion regar dl e ss of whet he r 
proce e di ngs have been taken under paragra ph 11.  
 
13. A clai m that is submi t t e d to arbi t ra ti on under this Annex shal l be consi der ed to arise out of 
a comme r c i a l relat i ons hip or transa c ti on for the purpos e s of Artic l e I of the New York Conve nt i on 
and Arti cl e I of the Inter- Amer i c a n Conve nt i on.  
 
 
Article 14.D.14:  Service of Documents 
 
 Delive r y of noti c e and other docume nt s to an Annex Part y shal l be made to the place name d 
fo r that Annex Part y in Appendi x 1 (Servi ce of Docu me nt s on an Annex Part y).  An Annex Part y 
shal l prompt l y make pub l i cl y avail a bl e and noti fy the other Annex Part y of any change to the place 
refer r e d to in that Appendi x. 
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APPENDIX 1 
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APPENDIX 2 
 

PUBLIC DEBT  
 
 

1. For greate r certa i nt y, no awar d shal l be made in favor of a clai ma nt for a clai m un der 
Arti cl e 14.D.
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APPENDIX 3 
 

SUBMISSION OF A CLAIM TO ARBITRATION 
 
 
 An inves t or of the Unite d Stat es may not submi t to arbit r ati on a clai m that Mexi c o has 
breac he d an obli gat i on under this Chapt e r eithe r:  
 

(a)  on its own behal f under Arti cl e 14.D.3.1(a) (Submi s s i on of a Clai m to Arbi t ra t i on); 
or  

 
(b)  on behal f of an enter pri s e of Mexi c o that is a juri di c a l person that the invest or owns 

or cont r ol s direct l y or indi r e ct l y under  Ar t i c le 14.D.3.1(b) (Submi s s i on of a  
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ANNEX 14-E 
 

MEXICO -UNITED STATES INVESTMENT DISPUTES  
RELATED TO COVERED GOVERNMENT CONTRACTS   

 
1. Annex 14- D (Mexico -Unit e d State s Invest me nt Disput e s)  appl i es  
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(A)  the enter pri se is:  

 
(1) a part y to a cover e d gover nme nt cont r a ct ,  

 
(2) engage d in acti vi t ie s in the same cover e d sect or in the 

terri t or y of the respondent  as the claima nt and the clai ma nt is 
a part y to a cover e d gover nme nt cont r a ct , or  
 

(3)  engage d in acti vi t ie s in the same cover e d sect or in the 
terri t or y of the responde nt  as anot he r enterpr i s e of the 




	enterprise of a Party means an enterprise constituted or organized under the law of a Party, or a branch located in the territory of a Party and carrying out business activities there;

